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CITY BANK 
FARMERS TRUST 
COMPANY 


22 William Street New York 


Temporary headquzarters 
43 Exchange Piace 


EXECUTOR TRUSTEE 
REGISTRAR TRANSFER AGENT 
CUSTODIAN OF SECURITIES 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 


Chicago London 





CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 


NEW YORK CHICAGO 
SAN FRANCISCO 


European Representative 
LONDON 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 
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HARVEY FISK & SONS 


Members New York Stock Exchange 


New York 
120 Broadway 


Uptown Offica 
522 Fifth Avenue 


London 
64 Bishopségate, E. C. 2 





Yilon, Read & Go. 
and Manicipal Bonds 


Railroad, Pabli: Wility and 
Gucustvial Fin ; 





The New York 
‘Trust Company 


Capital, Surplus and Undivided 
Profits $47,000,000 


SS Ss Bea 


100 BROADWAY 


57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE. 





Member Federal Reserve System and 
N.Y. Clearing House Association 








Harris, Forbes & Co 


PINE STREET, CORNER WILLIAM 
NEW YORK 


77, CORNHILL, LONDON, E. 6. 8 





HARRIS, FORBES & Co., INC. 
BOSTON 


HARRIS TRUST & SAVINGS BANK 
CHICAGO 





WHITE, WELD & CoO., 


Members New York Stock Exchange 





Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New YORK PHILADELPHIA 
Cable Address ‘‘Whiteweld”’ 


BOSTON 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Bostea 





THE 
CHASE NATIONAL BANK 
of the City of New York 
Pine Street corner of Nassau 





Capital $148,000 ,000 
Surplus & Profits . 211,000,000 
Deposits 2,065 ,000,000 





The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals. 


General Banking 
Trust Depariment 
Foreign Department 
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Juvestment Houses and Drawers of Foreign Exchange 





PPD PALL PLP LLL 


J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 


Foreign Exchange, Commercial Credits, 
Cable Transfers 


Circular Letters for Travelers, available in all 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
NEW YORK 


ALEX. BROWN & SONS, Baltimore 

















PHILapeLrHia Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


2242.93. 


BROWN, SHIPLEY & CoO. 
LONDON 




















Investment Securities 


Corporate Financing 


Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 
Cincinnati Dayton 

















HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


J. A. Sisto & Co. 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


68 Wall Street New York 





Investment Securities 
Corporate Financing 


Cable Address: Jasisto 
JOHN MUNROE & CO. 


Established 1854 





100 Broadway, New York 


Commercial and 
Investment 
Banking 
Boe 


MUNROE & CO. 


Betablished 1851 
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Maitland{Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 





Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 








Investment Securities 


eoses 
Pecete 
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EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


48 WALL STREET NEW YORK 
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KIDDER, PEABODY & C0. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


Lazard Freres & Cie., Paris 
5 Rue Pillet-Will 





Lazard Brothers & Co., Ltd.,London 
11 Old Broad Street 








Lagard Brothers & Co. (Espana), Madrid 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 

n. avelers’ credits, available through- 

out the United States, Cuba, Puerto Rico, Mexico, 

Central America and Spain. Make collections 

in -_ issue drafte and cable transfers on above 
countries. 


London Bankers: Midland Beuk, Lta: 
Paris Bankers: Banque de Faris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 











I d Brothers & Co., Ltd., Antwerp 
Foreign Exchange 
Securities Beught and Sold on Commission 
Letters of Credit 











FOREMAN-STATE 
CORPORATION 


Investment A filiate of 
Foreman-State 




















Dealin and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 





ANNES PARIS Pav 


National Bank 
Members New York Stock Exchange 
Members Pittsburgh Stock Exchange iia 
120 Broadway New York CHICAGO NEW YORK 
Union Trust Bldg. Pittsburgh 33 N. La Salle St. 52 Wall St. 
” € 
GRAHAM. Parsons & Co, 
PHILADELPHIA NEW YORK 











PORTER FOx 
& Go. 


ENCORPORATED 
INVESTMENT 
SEGVRITIES 
120 SovTHLA SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Investment and Financial Bouses 





Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 
Higginson & Co. Lee, Higginson et Cie. 
Lendon Paris 





Investment Securities 
Underwriters & Distributors 
Commission Business 


Privaie wires to 
Principal Security Markeis 


HORNBLOWER & WEEKS 
Established 1888 

NEW YORK 

BOSTON 


DETROIT 
42 Breedway rrovivence 
CHICAG@ 


cusveann 731 Fifth Ave. Pa meen 


Members of the New York, Boston, 

Chieage, Cleveland, Pittsburgh, 

Detreit Stock Exchanges and the 
New York Curb Exchange. 











GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bidg. 


PHILADELPHIA, PA. 
Packard Bidg. 














PARSLY BROs. & Co. 


1508 WALNUT STREET 
PHILADELPHIA 


WEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD. GLORE & Co. 


120 W.Adams Street G38 Wall Street 
Chicago {New York 











FEN NE R 
@BEANE 


MEMBERS 
; NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
P and other principal exchanges 
$ Private wiresthroughoutthe South 
4 were 
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60 Beaver Street - 
818 Gravier Street - 








- - NEW YORK 
NEW ORLEANS 








Goldman, Sachs & Co. 


Investment Securities 
Cémmercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
‘ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 





Securities bought and seld on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
14 WALL STREET NEW YORK 


Hthelt Hathins & Col 


231 SOUTH LA SALLE STREET 
Chicago 


MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 














SCHLUTER & CO. 


incorporated 
111 Broadway 120 So. La Salle St. 
NEW YORK CHICAGO 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street 


Offices in Principal Cities. 





NASHVILLE, TENN. 


PARAL AE 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 
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A. G. Becker & Co. 


Sound Securities 
for Investment 
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Chicago New York 


and other important 
Financial Centers 

















Baker, Winans & 
Harden 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 
Members New York Curb Exchange (Assoc.) 


52 Wall Street 


420 Lexington Ave. 
NEW YORK 


Commercial Tr. Bldg. 


PHILADELPHIA 


1013 Park Street 
PEEKSKILL, N. Y. 





























| Thayer, Baker & 


Company 








Investment Securities 
Commercial Tr. Bldg. 


PHILADELPHIA 
CABLE ADDRESS: THAYRBAKR 























ALDRED & CO. 


60 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Hlectrie 
Companies 








Chas. D. Barney & Co. 





HARPER & TURNER 


investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 





Members New York Stock Exchange 
Members Philadelphia Stock Exchange 





Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1428 Walnut Street 
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E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 


Properties in 26 States serving 
1,270,000 customers in weil-estab- 
lished public utility territories. 


Associated Gas and 
Electric Company 


Incorporated in 1906 
Paid up Gapital and Surplus 




















Ww: extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 

















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 


High Grade Industrial and 
Public Utility Preferred Stocks 


AMIIUALC, 


Established 1865 
5 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 




















Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Industrial and 
Chain Store 
Corporations. 


40 Wall Street New York 











E.W.larkso. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 











Boeosevelt & Son, 


Founded 1797 


a 


Seasoned 
Investments 








———————— 9 


30 Pine Street 
New York 

















BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock 


Exchanges 
14 Wall St. 45 Milk St. 
New York 


Boston 
Successors in New York to 
REMICK, HODGES & CO. 











GODDARD & Co. 


' INCORPORATED 
New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI Co. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 























BURR, GANNETT & CO. 


Mongbers of the New York and 
ton Stock Exchanges 


53 State Street BOSTON 











PHALEN & CO. 


Stocks, Bonds and Grain 
4embers 
Chicage Stock Exchange 
Chicage Beard of Trade 
Chicage Ourb Exchange 


CHICAGO 








137 So. La Salle St. Phone Franklin 8440 
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CHASE & COMPANY 
BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
STOCK EXCHANGES 











Mi UL 


STROUD & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 
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(SHANDLER & (COMPANY 


iNCORPORATED 


Dairy 
Chain Store 
Public Utility 


Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia 
105 West Adams St., Chicago 

















Specialists in high grade 
Electric Light and 


Power Securities 


ofjwell-managed companies} 
Write for List 4 


R.E. Witszy & Co 


incorporated 


Investment Securities 
120 South La Salle St., Chicago 





























Joseph cer § Sons 








J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 
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Inbestment and Financial Bouses 
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WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 
Securities 
F.L. CARLISLE & CO, Inc. 


15 Broad Street 
New York 


YD 














oes 














WOOD, STRUTHERS 








& CO. 


20 PINE STREET 
NEW YORK 








Pe 4 














BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


0 Wall Street 


Land Title Building 
NEW YORK 


PHILADELPHIA 








MUNICIPAL BONDS 


Offerings on Request 
Spectal Prices to Dealers and Banks 


She Hanchelt Bond Co. 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 

















REINHART & BENNET 


Members 
New York New York 
Stock Exchange Curb Exchange 


INVESTMENTS 


52 Broadway New York 




















Wilk, Clarke & Company, Inc. 


Investment Securities 
MEMBERS CHICAGO BOARD OF TRADE 


We Maintain Wire Service to all Markets 
Use Our Trading Department 


39 South La Salle St. Chicago 











INVESTMENT 
SECURITIES 


-A.B.LeachxGo., Inc. 


New York Chicago 
Bosten Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 





























The : 4 
FIRST NATIONAL 
OLD COLONY 


CORPORATION 





General Corporate Bondsand Stecks— 

Stateand Municipal Bends and Notes— 

United States and Foreign Government 

Bonde— Bank and Insurance Stocks— 
Bank Acceptances 


Offices in 

NEW YORK CHICAGO 

BALTIMORE CLEVELAND PITTSBURGH 

HARTFORD PHILADELPHIA ST. LOUIS 
WASHINGTON ATLANTA 


BOSTON 
































Leon C. Murvock & Company 


INC. 
SECURITIES 


We Specialize in 





Mergers and Consolidations 
Bankers Building 














CHICAGO 


Telephone Randolph 0891 





























r 
THEODORE HOFFACKER 


a / 


/ AND COMPANY 

| 

: INVESTMENT 
BANKERS 








\ 


56 PINE ST. 


KEW YORK 











Auctioneers 


Adrian H. Muller & Son 


Eetablished 1938 


19 Liberty Street 
NEW YORK 


Stock & Bond a 





Sales Every Wednesday 


THT tha 
SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 
New York St.Louis Milwaukee Louisville 
Indianapolis Richmond Minneapolis 
San Francisco Detroit Cleveland 

Kansas City 





Des Moines 














A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 





Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 





CHICAGO 
New York Philadelphia 
St. Louis Kansas City 
Minneapolis Wilmington 
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Canadian 








Wood, Gundy 


and Company 
Incorperated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. 











Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Reyal Hotel Building 
Ottawa Toronto Quebec 














Canadian 





Canadian 





BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-up---_---- $36,000,000.00 


Surplus and Undivided 
TROIS. «nn cdeaseuwe $39,281,034.00 


Total Assets____over $800,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents 

R., DRUMMOND, E 

Maj.Gen. Phe tice 3 C. MEWBURN, C.M.G. 
hen ee ick WILLIAMSTAYLOR 


General Managers, 


W. A. BOG—JACKSON DODDS 


Branches and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United Seateo— Now York (64 Wall 
Street), Chicage, a Seu h La Salle Btzset), 
San Francisco oF Weukreal (San Fran- 
cisco), 333 CSlseeute Street. 

In exico—Mexico City Guadalajara, 
Monterey, Puebla, Tampico and Veracruz. 

WEST INDIES —-Complote banking facili- 

ties through Barclays Ban ( nion, 
Colonial & Overseas), in which an interest 
is owned by the Ban of Montreal. 





R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West, 
TORONTO, CANADA 








Financial 


CIMCIBNATI 








as 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange New York City 
Weitere York Curb Exchange Detroit, Mich. 

Stock Exchange Toledo, Ohio 
Oineinnati Steck Exchange Philadelphia,Pa. 
Detroit Stock  paPhnenas ae 

Board of Trade Lexington 
New York Cotton Exchange Dayton, Ohio 








LOUISVILLE 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 





Investment Bonds 
Louisville Securities 


419 W. Jefferson St., LOUISVILLE, KY. 
Branch Office: Greund Fleer, Heyburn Bidg. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
W. Jefferson St. LOUISVILLE, KY. 
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Feunded 1865 


A. J. WRIGHT & CO. 
Members New York Stock Exchange 
Western New York and Canadian 
Mining Securfties 
Local Stocks and Bonds 


Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 


JOHNSTON & WARD 
Steck Brokers and Bead Dealers 


MEMBE RS8S- Monreal Steck 
Toronte Stock Montrea] 
Fg yy Pat Exchange—WN. » 


hicage Beard ‘Trade. 
Hod oT Offices Reo: Royal al 


of 
on Ridg., Monmtre 
Branches Throughout Eastern al Canada 
Direct Private Wises 











THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP_CAPITAL_-_-___.____-___- $29,800,000 
PED ininncvcanedAdciapuinnsaibia 29,800,000 
President, Sir John Aird 
General Manager, 8. H. Legan 
Assistant General Managers 
N. L. McLeed F. M. Gibson 

R.A. or prene ee P. 

New York Office, 130 William Street 
Ro B. BUCKERFIELD A 

B:  NOW + _— 


N. J. H. HopasoN, Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Cellections 
m at ints. 

Travelers’ Cheques and Letters of Credit 

issued available in all parts ef the werld. 

Banking and amen ge eee ef every 

description transacted with Canada. 


LONDON OFFICE—2 vanihans Strect, E. 


BANKERS IN GREAT BRITAIN 

The Bank England 

Fl Bank of Scotland 
fvegde — Limited 

National Previncial Bank, Limi 

arclays Bank, Limited 





ted 








Royal Securities 


Corporation 


100 Broadway, New York 
Rector_6660 





Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
Lenden, Engl., and St. John’s, Nfld. 


Private Vire Connection between New York 
Montreal and Toronto 


























MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 
Halifax Terente Winnipeg Edmonton 
Vanceuver Calgary 

















‘Financial 
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ST. LOWIS 


DDLDLD LI IIIS SS err 


Smith, Moore & Co. 
Investment Securities 
Members St. Louis Stock Exchange 

St. Louis 








INDIANAPOLIS 





yee 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 








INDIANAPOLIS 


High Grade Canadian 
Securities 


HANSON BROS. 


Incorpora ed 


Established 18383 


255 St. James Street 
HArbour 9281 


Montreal 


TORONTO OTTAWA 


QUEBEC 

















Since 1865 
The Acknowledged Authority 
on Cotton the World Over 


a wearer | 
neat SE aaestees Gak cane 
ters a — 
baskers and ‘exile man ufact' 











resume of Ootten Facts. 

Keep your name before this influentia! 
elass of people by advertising in the 
“Onronicle. 


The cost is moderate 
The results gratifying. 
Commercial & Financial Chronicle 


25 Spruce Street, New York 
Telephones: Beekman 3341-2-3 
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CHARTERED 18538 


United States Trust Company of New York 


45-47 WALL STREET 
July 1, 


Capital, 


Surplus and Undivided Profits, 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, Ist Vice-President 
FREDERIC W. ROBBERT, V.-Pres. & Comp, 
WILFRED J. WORCESTER, V.-Pres. & Secy. 
THOMAS H. WILSON, Vice-President 
ALTON S. KEELER, Vice-President 
ROBERT S. OSBORNE, Asst. Vieo-Presidens 
WILLIAM c. 
HENRY B 


Asst. Vice-President 
HENZE. Asst . Vice-President 


TRUSTEES 


WILLIAM M. KINGSLEY 
CORNELIUS N. BLISS 
rt — “ASTOR 


FRANK LYMAN 
JOHN J. PHELPS 
LEWIS: Cass tart D> 


EDWARD W JOH 


HEL 
ARTHUR CURTISS AMES FRANK L. POLK 





1930 


$2,000,000.00 
$27,000,665.02 


CARL O. SAYWARD fect. Vice-President 
ISTER Asst. Comptroller 
felt fon} Comptroller 

ERS, Asst. Secretary 
OWLES, Asst. Secretary 
TWELL, Asst. Secretary 
RY E. BF Wk Asst. Secretary 

M 7“ yet. » Asst. Secretary 


GE F. t. ta 
GEORGE MERRITT Ascot Sens ctary 





THATCHER M. BROWN 
WILLIAMSON PELL 

LEWIS CASS LEDYARD, JR 

GEORGE F. BAKER, JR. 
WILSON M. POWEL re 








Foreign 











NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E.C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and A Aden and Zanzibar 





Subscribed Capital SS £4,000,000 
Paid-up Capital____..._._. :000,000 
Reserve Fund___________-. £3,000,000 


The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 
BANKING CORPORATION 


ncorporated in the Colony of Hongkong. The 
i abitity of members is limited to the extent and 
in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 
Authorized Capital (Hongkong Currency) .H$50;000,000 
Paki Up Capital (Hongkong Currency) . .H$20,000,000 
Reserve Fund in Sterling-.......-..--. £6,500,000 
~~ Fund in Silver (Hongkong Cur- 





C. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 





THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 


Subscribed Capital___........__..- £7,500,009 
eo oa wae man 2-seaveas 
qoserte Pat 2,800,000 

tee ee 35,228,897 


Deposits (31st Oct. 1929) 
ad Office: 14 George Street, Edin urgh 
Alex. Robb, Gen. Mer.; Magnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 3 
Kingsway ohms, Im onal House, Kingsway 


Glasgow, Chie (Office, tis” Buchanan Stree 

Princes St. Office, 118 Princes St. -» Edinburgh 

337 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken. 


New York Agents: 
Irving Trust Company 


English, Scottish and Australian Bank, Ltd, 


Head Office, 5 Gracechurch St., London, E.C 
and 457 Branches & Agencies i in Australia.’ 





Subscribed Capital..............--- £5,000 ,000 
Paid-up Liabiie ge ee £3,000 ,000 
Further Lia > td of Proprietors. -.--- £2,000 ,000 
SRE eae £3 ,080,000 


ee ana made by Telegraphic eng 
pls Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 
E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 
Capital Authorized----..........- 
Comeees Pale UR... cecceccceccens 1,050,000 
serve Fund & Undivided Profits_ él .646,506 
peancines te India, Burmah, Ceylon, Srratte Settle- 


ederated Malay States, Siam, China pane 
Bauritius and Dutch East Indies. ‘New 








NATIONAL BANK OF NEW ZEALAND, Ltd. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized and Subscribed 
oo A eee a 
Paid-up Capital 
Reserve Funds and 
Undivided Profits.... 2,174,171 


£4,174,171 
oat Bank receives Deposits at rates oo 
y be ascertained on ap ee and co 
duue every description o fenineed 
connected with New Zealand 
Arthur Wiilis, Manager. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address “Openhym” 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 














Ernst Wertheimber & Co. 


BANKERS 
Frankfort o. M., Germany 
Cable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German City Bonds 

















Security Dealers of North America 


Strong—Rugged— Dependable 


HERBERT D. SEIBERT & CO. 
Publishers 
126 Front St., Near§Wall, New York City 








Sinancial 


PLLA DDL LL LD LL LILI DIL LD LID DDD 





Ltrs 


OOS FYI) OO FO YM 


SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Gorumeian Bank Note Gompany. 


S2 WALL STREET SOO S. ASHLAND BLVD. 
NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 





Correspondents, Bank of Montreal, 64 Wal Se 





Foreign 


T us oS MAN 
CAPITAL. . e aie t 000 
SAID-UP CAPITAL: : 
RESERV 50,000 
NEAR EAST: Constantinople, tay Pales- 
tine, Cyprus, Persia, Syria, Belonike 
Suyrns, Tunis, Mesopotamia (in pnikas 
bout 80 Branches). 
LONDON: 26 Throgmorton Steet, E. C. 2 
PARI eyer 
TER: 56-60 Ceons Street. 


S: 2 Rue 
MARSEILLES: 41-43 Rue Grignan. 








MANCH 





Banque Nationale de Credit 


I i oe reas frs. 318,750,000 
ee frs. 200,000,000 
PONDS Gece oe cde frs. 5,129,431,000 
Head Office 
PARIS 


723 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
Paid-up capical EE eC 


Reserve Fund________.-...---.-- 
Reserve Liability of Proprietors__ 
1 , 


ie 1928 444,512,928 


eneral Manager. 





Aggregate Assets 30th Se 
A. C. DAVI DSON, G 


535 BRANCHES ‘and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
*fandated Territory of New Guinea), and Lon- 
ion. The Bank transacts every description of 
Australasian Banking Business. Wool and other 
Produce Credits arranged. ‘. 
Head Office, London Of 
George Street, 29 THREADNEEDLE 
SYDNEY. STREET, E. C. 2. 
Agents: Standard Bank of South Africa, Ltd. 
New York 








The National City Bank of New York 


Head Office: 55 WatuSt., New York, U.S.A. 
Capital. Surplus and Un- 
1 


ivided Profits__..__-- $242,400,000 
Deposits, March 3___---- 1,471,500,000 
Resources Over... -.- 2,000,000,000 

BRANCHES 

LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MEXICO VENEZUELA 
PERU PHILIPPINE ISLANDS 


The International Banking Corperation 
Head Office—55 Wall St., New York, U.S.A. 
BRANCHES 
LONDON MADRID 
SAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 














Royal Bank of Scotland 


Scena by Royal Charter 1727 





Capital (fully paid)_..---------- $ 12,500,000 
Waakeee PU... caccncccacewarnws $ 14,551,600 
DOSOMEE. - 2. cee cncncwcsnawcuses $231,175,645 
($5 to £1) 
Over 





200 Years of Commercial Banking 








Terms for the opening of Accounts furnished on 
Application 


CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 
HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.E.D.L. 
Total number of offices, 240. 
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a Berdell Srothers 
M. Y. Srecx Excmanes EsTABLisHED 1908 STANDARD 
M. Y. Cons Bxcuanes Pusuic Urmrry Szcunritiss —_—— CG 
39 Broadway New York i 
L 
Central Power & Light Co. Commonwealth & So Corp. ISSUES 
6% Preferred Stock $6 Preferred Stock 
Central Illinois Light Co. Northern States Power (Del.) 
$6 Preferred Stock 7% Preferred Stock 
Queensboro Gas & Electric Co. 
6% Preferred Stock 
) : CARL 4. PFORZHEIMER & CO 
Specialists in Standard Oil Securities 
3 oui Member: Exchange 
25 Bread Street New York 
W, t d Phone HAN over 5484 | 
ih at n= California Oregon Power 514s8,1942 


Bellingham Bay & British 
Columbia 5s, 1932 


Rutland Railway, Light and 
Power Co. 5s, 1946 





JOSEPH EGBERT 


Member Unlisted Securities Dealers’ Assn. 
2 Rector Street Tel. WHItehall 8460 














BIOREN & Co. 


Bankers 
1608 Walnut Street, 
Philadelphia, Pa. 
Established 1865 


Members New York and Philadelphia 
Steck Exchanges 








Railroad 
Public Utility, Industrial 


+ Foreign Government 
P BONDS 


Vilas & Hickey 


Members Now York Stock Exchange 
Members New York Curb Exchange 

















Central Gas & Electric 514s, 1946 
Deep Rock Oil Co. 7% Preferred 
Federal Public Service 644% Pfd. 
Federated Utilities 544s, 1957 
Jersey Cent. Pow. & Lt. 7% Pfd. 
Mountain States Power 7% Pfd. 
Municipal Service 6s, 1956 
Northern States Power 6s, 1948 
Shaffer Oil & Refining 6s, 1933 
Standard Power & Light 7% Pfd. 
Utilities Power & Light 7% Pfd. 


H.M.Byllesby and Company 


Incorporated 


New York Chicago 
111 Broadway 231 So. La Salle St. 
Detroit Boston 
Dime Savs. Bk. Bidg. 1 State Street 


Direct Private Wires 
New York—Chicago—Boston—Phtladelphia 





























Canadian National 434s, 1955 
Canadian Pacific 414s, 1960 
Kansas Gas Electric 414s, 1978 
Morris & Essex 414s, 1955 
Nickel Plate 414s, 1978 

Ohio Edison 5s, 1960 

Pacific Power & Light 5s, 1955 
Pennsylvania 414s, 1970 

Pub. Ser. Nor. IIl. 41s, 1980 
Reading 414s, 1997 


NEWBORG & CO, 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 


‘elephone 4370 
Private Wie ae. Louis 











BODELL & CO. 
PROVIDENCE, R. I. 


82 Custom House St. 


New York New Haven Hartferd Beston 





CINCINNATI BALTIMORE 


WESTHEIMER & CO. 


Members of the New York Stock Exchange 











49 Wall St.,N.Y. Tel. Whitehall 4906 DAYTON WASHINGTON 
We Specialize in Northwest 
OHIO SECURITIES Securities 
All Issues rear 
BENJ. D. BARTLETT & CO. || Lane, Piper & Jaffray, Inc. 
Members New York Stock Exchange MINNEAPOLIS 


313 VINE ST. CINCINNATI, OHIO 








Members Minneapelis-St. Paul Steck Exchange 





SUTRO BROS & CO. 


Members New York Stock Exchange 
and other principal Exchanges 


120 Broadway New York 


Offices: New York : : Chicago : : Philadelphia 
Roehester :: Buffalo :: Syracuse :: Auburn 














Indiana Securities 


Fletcher American Company 
Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detrcit Louisville 












E.R. Diccs & Co. | 


(Incorporated) | 
ESTABLISHED 1914 








Investment Securities 
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Offerings Wanted 


Real Estate 
Bonds 


H.D. ANOX&CO. 


Members Unlisted Securities Dealers’ Assn. 
11 Bway, N. Y. 27 State St., Boston 
Private Telephone between offices 











GARDNER & CO. 


'New York Stock Exchange 
M embers) New York Curb Exchange 


20 BRC 


Minn. St.F. »~ &Sault Ste 
Marie 5s_ _%¢ 

Hudson & Me 

N. Y.N.H. & 


’ STREET, N. Y. 


(Sterling Issue) 


Seep he 1938 Atlanta & Charlotte 5s__1944 
sattan 414s ’57 Chicago & Alton 3s_____- 1949 
sart. 48_1955-56 Rio Grande & West. Ist 4s ’39 
Ky. & Ind. Te m. 414s____1961 Georgia & Ala. Term. 5s__1948 


Tel. Hanover 0740 


Chic. Milw. & St. P. 314s8-4s ’89 


United States Rubber 614s ’36 














——. —— 





-— -— 














PAUL & CO., Inc. 


1420 Wainut St., 120 Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 

















WARREN A. TYSON & CO. 


Investment Securities 


1618 Walnut Street 
PHILADELPHIA 











Taz Exempt 
Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & COMPANY, Inc. 


CHARLOTTE. N C NEW YORK CITY 
Fitth Floor Place 


@ Exchange 
Wilder Building Phone Hanover 6217 








RIGHTS 


Ins: Co. of N. A. 
Insull Utility 
Warner Brothers 


Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 
120 Broadway, N. Y. Tel. RECtor 9630 
1528 Walnut Street 80 Federal Street 


elp 
Tel. Kingsley 0600 





Boston 
Tel. Hubbard 4170 

















Investment 
Securities 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone RECtor 8881 








Specialists in 
' Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 
All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 


























Illinois Pr. & Lt. $6 Pfd. 


Pet Milk, 7% Pfd. 


United Railway 
4s, 1934 








Trading Department 


MARK C. STEINBERG & CO. 


Members 
New York, Chicago and St. Louis 
Stock Exchanges 


300 N. Broadway, St. Louis, Mo. 





Duquesne Gas 
Corporation 


Prince & Whitely 
Trading Corp. 


DEFREMERY & CoO. 


SAN FRANCISCO LOS ANGELES 

RUSS BLDG. 
NEW YORK 

TRINITY BLDG. 


VAN NUYS BLDG. 























Rockford Electric 
5s, 1939 


Jenkins,Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone Rector 0796 
Phila. Tel.: Rittenhouse 3904 





EG uaranteed 




















Stocks 











Boston & Maine R. R. 


Common Stock 


Circular on Request 


Adams & Peck 


63 Wall Street New York 
Tdsphone Bowling Green 8122 














Matthews & Lewis Co. 
Investment Securities 

231 South La Salle Street 

CHICAGO 


—- 























Baltimore Markets 
CALL RECTOR 6880 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
120 Broadway, New York 
Members New Pit Baltimore and Louisville 
‘zchanges 








St. Louis Securities 


STi Co. 


AINT T27F-) 
809 OLIVE St 


Members St. Louis Stock Exchange 











GEORGE J. HUEBNER & CO. 


Members Detroit Stock Exchange 





Penobscot Bldg. Tel. Cherry 6548 


DETROIT 


Jackson Office Dwight Bldg. 


———EEE 
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Public Serv. of North. II]. 414s, 198 
Texas Pacific Gen. & Ref. 5s, a 
Indianapolis Power & Light 5s, 1957 


RUTTER & Co. 
14 WALL ST., NEW YORK 





Philadelphia. Rittenhouse 2267 








wew York, Rector 4391 








el Water 5s, 1956 
Ashtabula Water Works 5s, 1958 
Joplin Water Works 5s, 1957 
New Jersey Water 5s, 1950 

New Rochelle Water 5s & 514s 
Richmond Water Works 5s, 1957 
St.Louis County Water 5s & 514s 
York Rys. Ist 5s, 1937 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 


Boston, Mass. New York City 














Specialists In 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


830-332 Wainut St. 
CINCINNATI, O. 








Wire us for bids on 


CANADIAN BONDS 


GOVERNMENT, MUNICIPAL OR 
CORPORATION 


H, R. BAIN & CO., LTD. 


850 BAY STREET, TORONT °. CANADA 




















Investment 
Securities 





V.C. Bell & Company 


Incorporated 


20 Pine Street New York 


























STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 
FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 








Markets 
Available on any 


Bond 


CALL US 


Liey. Buizzarp & Co. 


MEMBERS PHILADELPHIA STOCK ee 
may | BLDG ~ PHILADELP 
NEW YO) ~ PHI es. 


N.Y. Tel.—Digby 8585 




















WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 


Investment Securities 




















Wisconsin Railway Light & Power 


ist Ref. 5s, Feb. 1, 1933 
Bought— Scld—Quoted 


EDGAR, RICKER & CO. 


East Water & Mason Streets, 








WILWAUKEE, WIS. 











HOTCHKIN CO. 


Textile Securities 
63 State St. 
Boston, Mass. 


Cable Address 
”Tockin” 


Telephone 
Hubbard 0460 








Wanted 


A APAPSASSAAA 











A clean cut, reliable, systematic, 
industrious, young Chinese 
wants house work in refined 
American home. 














Liquidation 


CHARLES A. LOCKE, Attorney at Law, 











FRANK CHUNG, a Sais ¢ ‘uses te sates ond alee 
re ke 18 Pell 8t., y’JOSEPH A. KELLY ie 
op floor. New York City. dene tee, cia President. 
Financial RAotices 
ALABAMA ated ALIS weer 
Sr eee vite, Noga Sitio Perk of Bora 
0ca' a Oo oO 
* e trass urger is > Gomes ite affairs. AR p aes | neltens r,! other 
QD presen QD an 
SOUTHERN INVESTMENT SECURITIES | zetifiea_ to the notes and other claims 


Montgomery, Ala. 





for ent. 
ander DANFORTH, Cashier. 





Short Term 
Notes 


Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St.,N. ¥Y. Tel. HANover 4750 | 





























Joint Stock Land Bank Securities 
Commercial Credit, Conditional 
Warrants when Issued. 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. Y. Bowling Green 2538 











ACTIVE MARKETS: 
Long Bell Lumber 6s_______-_-- All issues 
St. Louis, Springfield & Peoria 5s___.1939 
Southwest Joint Stock Land Bank 63.1955 
Missouri State Life Ins. Stock 
Southern Surety Stock 


EDWARD D. JONES & CO. 


Lots Boosh Stock Erchange 
New You Curb Exchange sé" ssoctate) 
Boatmen’s Bank es eee ng Mo 
Cen ral 














POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street New York 


Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANE S. THOMAS, Mér. Bank Stock Dept 




















Mo. Pac. Sec. 514s, Serial 


Bush Terminal Ist 4s, 1952 
Ind. & Louisville 4s, 1956 
Cinc. Ind. & West. 1st 5s, 1965 
Ky. & Ind. Term. Ist 414s,1961 
K.C. Mem. & Birm. 4s & 5s, ’34 
Denver & Salt Lake Bds.& Stk. 
Northwestern Term. Ist 5s, ’77 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone DIGby 0088 








Dated May 12th, 1830. 














Al 


—s 


Edis 
Alles 
Lehi 
Pen 
Pitt: 
Pen: 
Pen: 
Wes 
Birr 


Con 


Pul 
Sta 


Bet 


Pac 








Ave. 16 1930.] 


FINANCIAL CHRONICLE 




















LP LLP PLL PP PP LP PPP PLP 





PDL LS 





Edison Elec.Co.of Lancaster 1st 5s’43 
Allegheny & Western Ry. Ist 4s, 1998 
Lehigh Valley RR. Annuity 4s & 6s 
Penna. Co. Trust Ctf. “E” 4s, 1952 
Pitts. Cin. Chic. & St. L. 414s," ’63 
Penn Central Light & Power 44s ’77 
Penn. Water & Power 414s, 1968 
West. N. Y. & Penna. Gen. 4s, 1943 
Birmingham Gas 5s, 1959 
Commonwealth of Penna. 4-4 14-434-5 


Biddle, Costa & Co. 


1522 Locust Street 
PHILADELPHIA 


Reading York Harrisburg 





Public Service Corp. of N. J. Issues 
Stanley Co. of America Issues 

E. G. Budd Mfg. Realty Issues 
Bethlehem Steel Corp. Issues 


Samuel K. Phillips & Co. 
Members Philadelphia Stock pind 
Packard Building PHILADELPHIA 
New York Telephone Hanover 4772 





BORER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 


Philadelphia Telephone Spruce 4375 








Harrisburg Gas 5s, 1970 
Penna. Power & Light All Pfd. 
Metro.-Edison 6 and 7% Pfd. 
Georgia Power Co.5a d 6% Pfd. 
Electric Co. of N. J. 5s, 1947 
Penna. Ohio Pow. & Lt. 5)4s-6s 
Penn. Central Lt. & Pr. 44s-5s 
Penna. Power Co. 5s, 1956 
PARSLY Bros. & Co. 
#2. Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York, Andrews 3607 














J. B. Stetson Co. 


Common and Preferred 


Barnes & Lofland 


1628 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 








Mining Engineers 
H. M. CHANCE & CO. 
Mining Engineers ana Geologists 


COAL AND MFNERAL PROPERTIES 
Examined, Managed, Appraised 


me 





PPL LS 


PLPAL ALPS PAP PPP PPA 




















Foreign Bonds 


THEODORE PRINCE & Coe. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 


Railroad Bonds 
Public Utility Bonds 
Industrial Bonds 
































1528 Walnut Street 120 Broadway 80 Federal Street 
Philadelphia New York Bostoa 
Kingsley 0600 Rector 9830 Hubbard 4170 
| ae a ——— — 
Financial Financial 
MICHIGAN 


“wor PLD LII IIS 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





MckL 


INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING. DETROIT 


WHITTLESEY. 
LEAN& CO 





HARRIS, SMALL & Co. 
150 CONGRESS ST., W. 
DETROIT 








Drexel Building PHILADELPHIA 


Joel Stockard & Co., Inc. 


Investment Securities 


Main Office Penobscot Bidg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Exchange 


(} 





CALIFORNIA 





CHAPMAN DE WOLFE & CO. 
* BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate ) 
341 Montgomery St., San Francisco 

Telephone DAvenport 4730 





Market for 
Pacific Coast Securities 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


We Specialize in California 
- are _ Municipal & Corporation 
aerecraret BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


PASADENA 











Long Beach Pasadena Santa Barbara 
ALABAMA 
MARX & COMPANY 
BANKERS 


BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





WINSTON-SALEM,N. C, 


Wachovia Bank & Trast Company 


BOND DEPARTMENT 
North Careline a State and and | Municipal 
3 an 
Southall Genpesniion , ree 


Winston-Salem,N. C. 





AUGUSTA 


WM. E. BUSH & CO. 
Augusta, Ga. 
SOUTHERN SECURITIES 





COTTON MILL STOCKS 
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65,000,000 sales a day 


TELEPHONE income is based 
primarily on sales of small 
units of service—each one 
made to order—and 65,000,- 
000 orders are handled a day. 

These sales are going on 
continuously, so that the plant 
is never idle. 

In the aggregate, net earn- 
ings of the Bell System, made 
up of littleincrements, amount 
to more than four times inter- 
est charges. Telephone reve- 
nues grow as the use of the 
telephone grows. 

One reason for increased 


BELL TELEPHONE 
~ SECURITIES CO. Ine. 


195 Broadway, New York City 


“3 

















use of the telephone is that the 
Bell System has consistently 
applied large sums to broaden- 
ing the service. During the 
next five years more than 
$2,000,000,000 will be de- 
voted to construction and im- 
provements, anticipating and 
encouraging still greater use. 

In the Bell System far- 
sighted management goes 
shoulder-to-shoulder with 
conservative financial policy. 

May we send you a copy of 
our booklet, ‘‘Bell Telephone 
Securities’’? 

















Street address 
Officers or Partners 
Department Heads 


of resident manager 


Correspondents 


126 Front Street, near Wall 





Directory Of 
Stock and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 


A 1040 Page Book containing over 11,000 listings arranged 
alphabetically and geographically with full details such as: 


Branches maintained with street address and name 


Character of business and class of securities handled 
Stock Exchange memberships held 


Private wire connections 
Local & Long Distance Telephone Numbers 


1930 EDITION NOW READY 
Price $6 


HERBERT D. SEIBERT & CO. 


Incorporated 
Publishers 


Telephone—John 4857 





Mew York City 


Financial 











NATIONAL 
PROVINCIAL 
BANK 
LIMITED 


Total Resources: 


Over $1,450,000,000 


($5== £1.) 














Head Office: 
15, BISHOPSGATE, LONDON, E.C. 2 


UNION BANK OFFICE: 
Princes Street, London, E.C. 2. 








OVER. 1,300 OFFICES. 





The Bank offers 
SPECIAL FACILITIES 
for the Conduct of the Accounts of 
OVERSEAS BANKS. 


AFFILIATED BAN KS 


COUTTS & CO. 
GRINDLAY & CO., LTD. 

















Dibldends 


—_ nr ~ 


UNITED GAS CORPORATION 


$7 Preferred Stock Dividend 


The initial quarterly dividend of $1.75 per share 
on the $7 Preferred Stock of the United Gas 
Corporation has been declared payable September 
2, 1930, to holders of record of such $7 Preferred 
Stock at theclose of business August 18, 1930 and, 
upon the exchanging of certificates for their 
United Gas Company preferred stock for $7 
Preferred Stock of United Gas Corporation, to 
holders of Preferred Stock, $7 Cumulative Divi- 
dend, Series A, of United Gas Company who have 
not prior to August 18, 1930, surrendered their 
certificates for such stock in exchange for $7 
Preferred Stock of United Gas Corporation. 
Funds have been ordered set aside in an amount 
sufficient to pay this initial quarterly dividend 
on all $7 Preferred Stock of Untied Gas Corpora- 
tion which United Gas Corporation is obligated 
to issue upon the surrender of deposit receipts 
issued by The Bank of America National 
tion pursuant to the Plan and Agreement of 
Reorganization dated March 29, 1930, under 
which United Gas Corporation acquired certain 
securities. 








A. C. RAY, Treasurer. 





KAUFMANN DEPARTMENT 
STORES, Ine. 
Preferred Dividend No. 71 


Pittsourgh, Pa., August 13, 1930. 
The Directors have declared a Dividend of 
$1.75 per share on the Preferred Stock, pay- 
able October 1, 1930, to all holders of record 
September 10, 1930. 


» Cheques will be mailed. 
OLIVEREM. KAUFMANN, Treasurer. 





UNDERWOOD ELLIOT FISHER COMPANY. 


A dividend of $1.75 a share on the Preferred 
stock and a dividend of $1.25 a share on the 
Common stock of Underwood Elliott Fisher Com- 
pany will be yable September 30, 1930, to 
stockholders of record at the close of business 
September 12, 1930. 











C. 8. DUNCAN, Treasurer. 
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Dividends 





Canadian Pacific Railway Company 
Dividend Notice. 


At a meeting of the Board of Directors held 
to-day, the following Dividends were declared: 


On the Preference Stock, two per cent. for the 
half-year ended June 30, 1930; 


On the Common Stock, two and one-half per 
cent. for the quarter ended June 30, 1930, from 
Railway Revenues and Special Income. 


Both Dividends are payable October 1, 1930, 
to Stockholders of record, at three p.m. on 
September 2, 1930. 


By order of the Board 
ERNEST ALEXANDER, Secretary. 
Montreal, August 11, 1930. 





UNION PACIFIC RAILROAD CO. 


A Semi-Annual Dividend of 
$2.00 per share on the Preferred Stock 
and a Quarterly Dividend of 
$2.50 per share on the Common Stock 


of this Company, have this day been declared 
payable on Wednesday, October 1, 1930, to 
stockholders of record at 3 o’clock P. M., Tues- 
day, September 2, 1930. 


EDWARD G. SMITH, Treasurer. 
New York, N. Y., August 14, 1930. 


NITED FRUIT COMPANY 


DIVIDEND NO. 125 


A quarterly dividend of one dollar per share 
on the capital stock of this Company has been 
declared payable October 1, 1930, to stock- 
holders of record at the close of business Septem- 
ber 2, 1930. 

LIONEL W. UDELL, Treasurer. 








GEORGE A. FULLER COMPANY 


MADISON AVE. & 57TH STREET 
NEW YORK CITY 


At a meeting held to-day, the directors of this 
company declared the regular quarterly dividend 
of one dollar and fifty cents ($1.50) on each share 
of its Cumulative and Participating Prior Pre- 
ferred Stock, issued and outstanding, Dayable on 
October Ist, 1930, to stockholders of record at the 
close of business on September 10th, 1930, and the 

quarterly dividend of one dollar and fifty 
cents ($1.50) on each share of its Cumulative and 
Participating Second Preference Stock, issued and 
outstanding, payable on October ist, 1930, to 
stockholders of record at the close of business on 
September 10th, 1930. 


Dated, New York, August 12th, 1930. 
B. M. FELLOWS, Treasurer. 





RAILWAY AND UTILITIES INVESTING 
CORPORATION 
New York City 


* The Board of Directors of this Corporation has 
declared a quarterly dividend of eighty-seven and 
one-half cents (87 %c.) per share on the 7% Con- 
vertible Preferred Stock, Series A, payable Sep- 
tember 2, 1930, to holders of record at the close 
of business August 15, 1930. 

The Board of Directors has also declared a 
quarterly dividend of seventy-five cents (75c.) 
per share on the 6% Convertible Preferred Stock, 
payable September 2, 1930, to holders of record 
at the close of business August 15, 1930. 


WILLIAM J GRANGE, Sccretary. 


Banks 





Complete Banking 
and 


Trust Facilities 


CHEMICAL 
BANK 


TRUST COMPANY 














THE ATLANTIC REFINING CO. 
260 South Broad St., Philadelphia, Pa. 


August 9, 1930. 

At a meeting of the Board of Directors, held 
Au t 9, 1930, a dividend of 25 cents per share 
and an extra dividend of 25 cents per share were 
declared on the common stock of the company 
Payable September 15, 1930, to stockholders of 
record at the close of business August 21, 1930. 
Checks will be mailed. 


W. M. O'CONNOR, Secretary. 





NEBRASKA POWER COMPANY 


Preferred Stock Dividends 


The regular quarterly dividends of 134 % on the 
7% Preferred Stock and 14% on the 6% Pre- 
ferred Stock of Nebraska Power Company have 
been declared for payment September 2, 1930, to 

referred stockholders of record at the close of 
Casiaens August 15, 1930. 


8S. E. SCHWEITZER, Treasurer. 





THE B.F.GOODRICH COMPANY 
PREFERRED DIVIDEND 

At a meeting of the Board of Directors of 

this Company, held on August 6, 1930, a 

dividend of $1.75 per share on the outstand- 

ing Preferred Stock was declared, payable 

October 1, 1930, to holders of record at the 
close cf business September 10, 1930. 

THE B. F. GOODRICH COMPANY 
S. M. JETT, Secretary. 


Statement. 
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SUPERIOR OIL CORPORATION 


Consolidated Profit and Loss Account for Quarter 


June 30, 1830 








Cee Sieehe. .. «oo cwncccdkiimabdnudani dsc inascigtige A $816,822.61 
Operating Expenses, Etc__-.1------------------------ $263,864.56 
General and Administrative Expenses--------------- 92,808.02 
Ee A ED OL Pe EE Be.» ye eee re 39,829.45 396,502.03 
Net Gain Before Providing for Usual Depreciation, Deple 
tion, Expired Leases, Etc_----------------------------- $420,320.58 
Less: 
Depreciation of Plant and Equipment. ---------- $106,500.00 
Depletion. ......-.-..----------------- oo ee enn 213,000.00 
Expired Leases, Dry Holes, Etc-_----------------- 319,126.47 638,626.47 
Net Profit for Quarter Ended June 30, 1930__------------------ $218,305.89 
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Diversified Trustee Shares 





E take pleasure in announcing that after a careful review of the 

fixed type of investment trust, we have purchased a substantial 
majority of the capital stock of AMERICAN TRUSTEE SHARE CoRPo- 
RATION, the Depositor for Diversified Trustee Shares, and representing 
one of the oldest and largest trusts of this type. 


AMERICAN TRUSTEE SHARE CORPORATION will now act not only as the 
depositing agency but also as the distributor of Diversified Trustee 
Shares under the direction of its officers and board of directors with 
our fullest cooperation and under our sponsorship. 


W. A. HARRIMAN & CO. | 


39 Broadway, New York 
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Protices | Dividends 
The 
To the Holders of North Americar 
Three and One-half Per Cent. First Lien Fifty Year Gold Bonds of Company 


The Chicago and Alton 
Railway Company 


and to the Holders of Certificates of Deposit therefor issued by the 
undersigned Committee: 


An offer has been made for the purchase of the Bonds 
represented by the undersigned Committee, as well as all 
other bonds of the above issue, at a price of $800 flat per 
$1,000 Bond. The undersigned Committee recommends 
the acceptance of this ofier. The Committee has been in- 
formed that a large majority of the holders of the above 
Bonds have already signified their intention of accepting 
this offer. Holders of the above Bonds desiring to accept 
this offer should surrender, against receipt of the purchase 
price above mentioned, their Bonds, in negotiable form, 
with all coupons maturing on and after January 1, 1923 
attached thereto (or the above Certificates of Deposit 
therefor), at the office of Kuhn, Loeb & Co., 52 William 
Street, New York,N.Y., at any time on or after August 14, 


1930 and on or before September 10, 1930, upon which 
latter date the offer terminates. 


No further bonds will be accepted for deposit by the 
Committee. 


Dated, August 13, 1930 
F. H. ECKER, Chairman, 
BERTRAM CUTLER, 
J. H. PERKINS, 
MEREDITH C. LAFFEY, 
ASA S. WING, 


Committee. 
S.C. PRATT, Secretary. 


52 Wall Street, 
New York, N. Y. 


COTTON, FRANKLIN, WRIGHT & GORDON, Counsel. 








QUARTERLY DIVIDENDS 


No. 106 on Common Stock of 24% 
in Common Stock (at the rate of 1/40th 
of one share for each share held); and 


No. 37 on Preferred Stock of 14% 
in cash (at the rate of 75 cents per share) 


Will be paid on October 1, 1930 to 
respective stockholders of record at the 
close of business on September 5, 1930. 


Robert Sealy, Treasurer 



































August 11, 1930 
The Board of Directors of the Metro-Goldwyn 
Pictures Corporation has declared a quarterly 
dividend of 1%% on the Preferred Stock of this 
Company, payable on the 15th day of Septem- 
ber, 1930 to stockholders of record at the close 
of business on the ad of August, 1930. 
ks will be mailed. 
—— DAVID BERNSTEIN, 
Vice President & Treasurer. 























GENERAL GAS & ELECTRIC 
CORPORATION 


Regular quarterly divi- 
Gz dends of $1.50 per share 
CORR on the $6 Cumulative Con- 


vertible Preferred Stocks, 
Series A and Series B, have been de 
clared, payable September 15, 1930, to 
stockholders of record at the close of 
business August 15, 1930. 


J. F. McKENNA, Secretary. 
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President 


Securities of Every Kind 
Printed or Engraved 
on Short Notice 


Both our New York and Ghicago plants operate 
day and night for the convenience of customers 
who require rush printing on temporary certifi- 
cates or speedy delivery on engraved bonds, 
stock certificates or other securities. 


— fis RG 


CENTRAL BANKNOTE COMPANY 


233-245 Spring St., New York 
Walker 3976-3979 


319-331 N. Albany Ave., Chicago 
Van Buren 8000 


COMPLETE PLANTS IN NEW YORK AND CHIGAGO 











Hibidends 


PALI LOSS 








Prince & Whitely 
Trading Corporation 


DIVIDEND NOTICE 


At a meeting of the Board of Directors 
of Prince & Whitely Trading Corpora- 
tion held August 12, 1930, the regular 

uarterly dividend of 75¢ per share was 

eclared upon the $3 Convertible Pre- 
ferred Stock, Series A, and a dividend of 
25¢ per share upon the Common Stock. 
Both dividends will be payable Septem- 
ber 2, 1930 to stockholders of record at 








PPL PAPAL LPL PILLS PEAS 








the close of business on August 20, 1930. 
James H. Stark, Secretary. | 

















Tue GARLOCK 
Pacxinc CoMPANY 


August 14, 1930 
COMMON STOCK DIVIDEND NO. 217 
At a special meeting of the Board of 
Directors of The Garlock Packing Com- 
any, held in Palmyra, N. Y. Tuesday, 
Fuly 29, 1930, . quarterly dividend of 
30¢ per share was declared on the com- 
mon stock of the Company, payable 
October 1, 1930, to stockholders of rec- 
ord at the close of business September 





R. M. WapLes, Secretary 


customers. 





= 





varieties of trust services. 











The “WHY?” of Direct Action 
at Central Hanover 


The essence of Central Hanover spirit is direct dealing with 


The complete official stafls of Central Union and Hanover 
National now combined in Central Hanover make up a 

group of experienced and carefully trained officers 
years with the problems arising in banking and in the many 


They daily reflect the Central Hanover policy of direct deal- 
ing in action in all types of banking and trust problems. To the 


customer this means prompt decisions and a definite answer. 


CENTRAL HANOVER 
BANK AND TRUST COMPANY 
NEW YORK | 


14 Offices in 14 Manhattan Centers 
No Securities for Sale 


Capital, Surplus and Undivided Profits Over 105 Million Dollass 


Tied Sou 
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Quarterly Dividends of 
$1.25 a share on $5 Divi- 
dend Preferred Stock and 
30 cents a share on Common 


) able September 30, 1930, to re- 


spective holders of record August 
30, 1930. 


15, 1930. 
Stock have been declared, pay- 











The United Gas Improvement Co. 
I. W. MORRIS, Treasurer. 
Tane 25, 1930. Philade!phia, Pa. 








OFFICE OF 
SOUTHERN COLORADO POWER COMPANY 
CHICAGO, ILLINOIS 
The Board of Directors of the Southern Colo- 
rado Power Company has declared the regular 
quarterly dividend of one and three-quarters per 
cent upon the Preferred stock of the Company, 
payable by check September 15, 1930, to stock- 
holders of record as of the close of business 





August 30, 1930. 
M. A. MORRISON, 
Treasurer. 





OFFICE OF 
OKLAHOMA GAS & ELECTRIC COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Oklahoma Gas 
& Electric Company has declared a quarterly 
dividend of one and three-quarters cent 
upon the Preferred stock of the ompany, 
payable by check September 15, 1930, to stock- 
holders of record as of the close of business 
August 30, 1930. 


W. R. EMERSON, 
Treasurer. 
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This advertisement appears as a matter of record only. 
UTILITIES POWER & LIGHT SYSTEM ADDITIONAL ISSUE 


$8,000,000 
Indianapolis Power & Light Company 


First Mortgage Gold Bonds, Series A, 5% 








Dated January 1, 1927 Due January 1, 1957 


Principal and interest payable at The Chase National Bank of the City of New York; interest also payable at the Continental-Illinois Bank & Trust 
Company of Chicago. Interest payable semi-annually , January 1 and July 1. Coupon bonds in interchangeable denominations of $1,000 (regis- 
terable as to principal), $500 and $100. Fully registered bonds in denominations of $1,000, $5,000, $10,000, and $25,000 or a multiple 
thereof. Coupon bonds of $1,000 denomination and registered bonds are interchangea ble. Redeemabie as a whole at any time, or in 

part on any interest date, on at least sixty days’ published notice, at 105 prior to January 1, 1933; at 104 on said date and there- 
after prior to January ‘ 1939; at 103 on said date and thereafter prior to January 1, 1945; at 102 on said date and thereafter 
prior to January 1, 1951; and at 101 on said date and thereafter prior to maturity: plus accrued interest in each case. 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Corporate Trustee 


Interest payable without deduction for Federal income tax not exceeding 2%. New Hampshire 3% income tax on interest, Pennsylvania and Con- 

necticut 4 mills, Maryland 4} mills, California and Kentucky 5 milis personal property taxes, Massachusetts 6% income tax on interest, and any 

similar taxes hereafter imposed by Maine not exceeding 5 mills personal property tax and (or) 6% income tax on interest, refundable upon application 
within ninety days after payment. 


ISSUE AUTHORIZED BY PUBLIC SERVICE COMMISSION OF INDIANA 





The following information has been summarized by Mr. Norman A. Perry, President of Indianapolis Power & Light Company, 
from his letter dated August 14, 1930, copies of which may be obtained upon request, and is subject to the more 
complete information contained therein: 


Business and Property: Indianapolis Power & Light Company, an Indiana corporation, supplies without competition 
all the electric power and light service in the City of Indianapolis and surrounding territory, 


except that supplied to the Indianapolis electric railway systems. The territory served by the Company covers more than 
390 square miles. 


The Company owns a modern and efficient electrical plant (including three principal steam power generating stations) 
and has under construction on the White River near Indianapolis, the first 70,000 kw. section of a super-power plant of 140,000 
kw. ultimate capacity. The Company also purchases a large block of current for resale pending completion of its new power 
plant. Over 91% of the gross revenue of the Company is derived from the sale of electricity, of which more than 56% is derived 
from power contracts. The output of electric energy for the twelve months ended June 30, 1930 was 388,389,000 kwh. 


Capitalization: Upon completion of the present financing, the capitalization of the Company will be as follows: 
Authorized Outstanding 
First Mortgage Gold Bonds, Series A, 5% eemmaae this issue)____ (a) $38,000,000 
Cumulative Preferred Stock ($100 par) ae ih baie as in eres aS 5,000,000 
GaG, Cs a ck Be tig a cn nkincnecseunnsenbacnie 12,000,000 
Wr Ts cicero nae 2,500 ,000* 
Comma ROC Ga a no sk cin ccctkwinnccescun 750,000 Shs. 750,000 Shs. 


(a) Issuance of additional bonds restricted by provisions of mortgage indenture. 
* To be presently issued. 
Purpose of Issue: The proceeds from the sale of these Bonds will provide funds to reimburse the Company for capital 


heretofore expended, to pay for the cost of the power plant now under construction, and for other 
corporate purposes. 


Security: The First Mortgage Gold Bonds are secured, in the opinion of counsel, by a direct first mortgage on all of the 
fixed properties owned by the Company, including the new power plant now under construction. 


Earnings: The earnings of Indianapolis Power & Light Company, as certified by Messrs. F. W. Lafrentz & Co., Certified 
Public Accountants, for the past three calendar years ended December 31, 1927, 1928 and 1929, and as per 
books of the Company for the twelve months ended June 30, 1930, were as follows: 


Dec. 31 Dec. 31 Dec. 31 June 30 
Twelve months ended: 1927 1928 1929 1930 
CN Ck ew aeses $8,787,703 $9,467,332 $10,594,390 $10,712,233 
*Operating expenses, maintenance and taxes (other 
Cine POUIEE SNe ws 6 wm ncs cnmenuncneccccun 4,529,833 4,848,872 5,355,671 5,517,535 





Net earnings (before interest, Federal income taxes 
and depreciation reserves) -_.-.....____.___--_- $4,257,870 $4,618,460 $5,238,719 $5,194,698 
Annual interest requirements on $38,000,000 First 
Mortgage Gold Bonds, Series A, 5% (including 
a Ee saw nib am wtie = itera $1,900,000 


*Operating expenses, maintenance and taxes (other than Federal income) includes 8% of gross operating revenue for 
maintenance in accordance with the requirements of the Mortgage. 


Net earnings available for interest for the twelve months ended June 30, 1930, as shown above, were equivalent to approxi- 
mately 234 times the annual interest requirements of the First Mortgage Gold Bonds, Series A, 5%, to be outstanding upon 
completion of this financing. Net earnings for each of the twelve months’ periods ended December 31 shown above were 
equivalent to substantially over twice such interest requirements. The above earnings do not reflect any benefits which are 
expected to accrue from the new White River power plant now under construction. 





THE COMPANY HAS AGREED TO MAKE APPLICATION TO LIST THE FIRST MORTGAGE GOLD BONDS ON THE 
NEW YORK STOCK EXCHANGE. 





Price 100 and accrued interest, to yield 5% 





The above Bonds are offered for delivery when, as and tf issued and received by us, subject to approval of all legal matters by our counsel, Messrs. Rushmore, 
Bisbee & Stern, New York City, and by counsel for the Company, Messrs. M althews & Koegel, Chicago. It is expected that Bonds in temporary or definitive 
form, or Interim Receipts, will be available for delivery on or about August 26, 1930. 





Chase Securities Corporation Bancamerica-Blair Corporation 
H. M. Byllesby and Company Blyth & Co., Inc. West & Co. 
Pynchon & Co. Central-Illinois Company Halsey, Stuart & Co. 


W.S.Hammons&Co. <A.B.Leach&Co.,Inc. Fletcher American Company 


The information contained in the above mentioned summary has been accepted by us as reliable, 


but does not constitute any representation on our part 
August 15, 1930. 
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Additional Issue 





The Commonwealth & Southern Corporation 


Is entitled to cumulative dividends, payable quarterly January 1, April 1, July 1 and October 1. 


99,068 Shares 


(OF DELAWARE) 


| 
Preferred Stock, $6 Series | 
(No Par Value) 


option of the Corporation, at any time upon not less than thirty days’ notice at,$110 per share and_accumulated dividends. 


| 
Redeemable as a whole or in part, at the | 
| 


The Corporation's Preferred Stock and Common Stock are listed on the New York StockjExchange 


Mr. B. C. Cobb, Chairman of the Board of Directors of the Corporation, summarizes from his letter-in regard 
to this Preferred Stock as follows: 


Business 
and 
Territory 


Earnings 


Equity 


Management 


and application will be made to list this additional Preferred Stock. 





The Commonwealth & Southern Corporation controls a group of operating“companies 
furaishing a diversified public utility service to more than 2,000 cities andjtowns, S_ gaspiihesas 

a population estimated to be in excess of 7,900,000, located in eleven important industrial 

and agricultural States—Michigan, Ohio, Indiana, Illinois, Tennessee, Pennsylvania, | 
South Carolina, Georgia, Alabama, Mississippi and Florida. Some of the larger cities | 
are Grand Rapids and Flint, Michigan; Akron and Youngstown, Ohio; Evansville, 
Indiana; Peoria and Springfield, Illinois; Chattanooga and Nashville, Tennessee; Charles- 

ton, South Carolina; Atlanta, Georgia; and Birmingham (wholesale), Alabama. The 
industries in this territory are many and varied and include the manufacture’ofjfarming 
implements, furniture, food products, automobiles and their accessories, motor trucks, 
foundry and machine shop products, radios, paper, steel and iron, tires and otherjrubber 
goods, chemicals, cement, coal and coke, textiles and numerous other products. 


Consolidated Earnings of The Commonwealth & Southern Corporation and subsidiaries 
for the twelve months ended June 30, 1930, were: 


ihe a ee cate acne at anak Kabat nnmi na bad dae enpiene $146,906,246 
Operating Expenses, Maintenance and Taxes 


Bib dnccviscetccfiecsdibickackeus 71,855,453 
ey ae al as BR lk oc ik Bl oe wh Mic ambbas cqiveskeccculdabtvel & $75,050,793 
Fixed Charges, including Interest, Amortization and Earnings on Stocks of 

subsidiary companies not owned by The Commonwealth & Southern 

aoe ile irk De i i webn densi nadecodbadtidbuds eee 34,903,865 
Provision for Retirement Reserve (Depreciation) -______--_.----------------- 9,095,146 
Balance available for Dividends, etc_____________-_-__---------------------- $31,051,782 
Annual Dividend Requirement on 1,500,000 Shares of Preferred Stock, 

ep re Coe GONE NDS Sc oan ect ends cote on eis aon cdneon 9,000,000 


NOTE: The above statement gives effect to 100% acceptance of the recent offer of The Commonwealth 
& Southern Corporation to exchange one share of its Preferred Stock $6 Series and $10.25 in cash for each share 
of $4,600,000 par value of 7% Preferred Stock of Ohio River Edison Company and to the redemption of the 


latter stock. Earnings and charges of companies and properties acquired since organization of the Corporation 
are included only from date of acquisition, 


Balance of Earnings, as shown above, for the 12 months ended June 30, 1930, was equal 
to more than’ 3.45 Times the annual dividend requirement on 1,500,000 shares of 
Preferred Stock, $6 Series, presently to be outstanding. F 


The Preferred Stock, $6 Series, is followed by Common Stock, which as of August 13, 
1930 had a market value in excess of $430,000,000. 


The entire Commonwealth & Southern Corporation group of properties is under the 
supervision of competent utility operators who, in conjunction with the local executive 
management, have been responsible for the development of the properties to their present 
state of high operating efficiency. 





All legal matters in connection with the issuance of this Preferred Stock have been passed upon by Messrs Winthrop, Stimson, Putnam & Roberts 


oi New York, and by Messrs. Weadock & Willkie of New York. 


This Stock is offered when, as and if issued and received by us, and subject to the approval of counsel 


at $100.50 a share and accrued dividend, to yield over 5.95% 








Bonbright & Company 


Incorporated 


25 Nassau Street New York 


Boston Philadelphia Detroit St. Louis San Francisco 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 























A Policy of Frankness 


~ 


|e recent years there has developed __ the dealers and delivered by them to 
an increasing tendency on thepart _ the public. By statements to stock- 
of forward-looking corporations to holders, and by frequent releases 
take their stockholders and the public __ to the financial sections of the daily 
more fully into their confidence. newspapers, timely and accurate in- 
With few exceptions, hardly any formation is given regarding its 
business of the first magnitude is any operations both in this country 
longer a private enterprise. Most of | and abroad, its investments in re- 
the major industries are publicly lated industries, and the impor- 
owned, and their operating officials tant developments in its progress and 
recognize both the obligation of frank- _ plans. 
ness to the owners and the benefit General Motors believes that this 
which can accrue from widespread policy of telling the facts has done 
public support based on complete much to strengthen the confidence of 


public understanding. the American people in their impor- 
General Motors has been privileged __ tant industries, and that this increased 
to take an advanced standin promot- __ confidence is well reflected in the gen- 


ing this new era in the relationship __ erally increased number of owners of 
between so-called “Big Business” and common stocks. 





the people. The stockholders of General Motors, 
The Corporation publishes not who were less than two thou- 
onlyannualandquarterlystate. J sand in 1917, increased to more 


ments of earnings. It also pub- CM than 71,000 at the beginning of 
lishes each month exactly how GENERAL 1929, and are more than 240,- 
many cars have been sold to | J 00 at the present time. 


GENERAL MOTORS 


“A CAR FOR EVERY PURSE AND PURPOSF” 








CHEVROLET + PONTIAC + OLDSMOBILE + OAKLAND -: VIKING 
BUICK + LaSALLE + CADILLAC - ALL WITH BODY BY FISHER 


Generar Motors Trucks « Yettow CoacHes AND YELLOw Cass + FRIGIDAIRE—THE AUTOMATIC REFRIGERATOR 
Detco-Licut, I} WATER SYSTEMS AND DELCOGAS 


GeEneraL Motors Rapio . GMAC PLAN oF CREDIT PURCHASE 
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Terms of Subscription—Payable in Advance 


Including Postage— 12 Mos. Mos. 
Wi Ooutinental United States except Alaska......... $10.00 $6.0a 
De Deeeeaes OF OnGOGS.... ono ecccccccccesessccccoesoss 11.50 6.75 

foreign countries, U. 8S. Possessions and territories.. 13.50 7.75 

The following publications are also issued. For the —_ pee Ducts 


tion Record the subscription price is $6.00 per year; for a 
eee ‘Add 50 cents to each or postage outside the United 
nada. 
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President and Editor, Jacob Seibert; Business Manager, William D. Riggs; 
Treas., William Dana Seibert; Sec., Herbert D. Seibert. Addresses of all, Office of Co. 

















Change of Address of Publication. 


The Cemmercial & Financial Chronicle, 
having leng suffered from inadequate 
facilities for handling its growing size 
and growing subscription list, has meved 
into new and larger quarters, and is now 
located at 

William Street, Corner Spruce, 
New York City. 
P. O. Box 958, City Hall Statien. 



































The Financial Situation. 


Nature changes its moods with surprising rapid- 
ity. Last week the whole country was shrouded in 
gloom owing to the reports of damage to the growing 
crops over wide areas by prolonged drouth, and 
the situation appeared to be so serious that the 
President and his advisers felt constrained to take 
active steps to provide adequate relief in order to 
avert something akin to a national catastrophe of 
the first magnitude. The President arranged at 
once for conferences with the Governors of the dif- 
ferent States for Thursday of the present week with 
a view to obtaining concerted action and also to get 
the views of these executives with reference to the 
conditions in their respective States. 

But at the very time these conferences were taking 
place, and even before that, Nature was providing its 
own measures of relief—and, as a matter of fact, the 
only measures that can bring real and enduring 
relief—by blessing the drouth-stricken sections with 
the rains which they so much needed to revive their 
parched areas. Associated Press advices from 
Washington on Thursday, while the President was 








in conference with the Governors whom he had in- 
vited to discuss the situation, stated that rain, and 
reports of rain, had descended on the Conference as 
the Governors of the afflicted States were urging 
upon the President speedy action. The press ac- 
counts stated that “rains sufficient to break the 
drouth over large areas were reported in the Ohio 
Valley, Indiana, [llinois, central Kentucky, south- 
ern Ohio, all of West Virginia, which has been hard 
hit, and in sections of Tennessee, eastern Missouri, 
and southeastern Iowa.” It was also stated that 
a drizzle was falling in the capital as the State 
executives began conferences with Government of- 
ficials preparatory to meeting with the President. 
Further advices yesterday fully confirmed these re- 
ports, and made it plain that prospects had, as a 
result, been altered very materially for the better, 
and, moreover, that there was still sufficient time 
to repair at least a considerable portion of the dam- 
age which the drouth was supposed to have done. 
As one indication of the changed aspect, a dispatch 
from Alexandria, Va., on Friday, stated that offi- 
cials of the Chamber of Commerce ceased longing 
for the arrival of the 200 pounds of rain powder from 
Santa Fe which was to be used in an attempt to 
bring showers. The rains had removed the necessity 
of anything of the kind. 

As a consequence, cheer is again in the hearts of 
the farming community, and the outlook is once 
more completely transformed, owing to the blessings 
and benefits which Nature has conferred through its 
bounty in supplying what had become such an 
urgent and imperative requirement. As to the crop 
situation generally, there does not seem to be the 
least likelihood now of any general shortage, except 
possibly in the single case of corn, and there the 
crop, with adequate rainfall such as appeared to have 
occurred practically everywhere except in a few 
limited areas, seems likely to prove in excess of 
present estimates. The Department of Agriculture’s 
forecasts of the probable size of this year’s crops, 
given out on Monday, and supposed to reflect con- 
ditions as of the 1st of August, were prepared in 
the stress of the situation then existing, and when 
the outlook appeared positively dismal. The busi- 
ness community can proceed in absolute assurance 
that no material crop shortage will exist as an ad- 
ditional depressing agency the present year. As 
far as the principal crops are concerned, there can 
not be the least question on that point, except, as 
already stated, in the single instance of corn. 

The outlook as far as these chief crops are con- 
cerned cannot be said to have been really alarming, 
even before the drouth was broken. The drouth in- 
flicted some injury, of course, which cannot be re- 
paired. Some corn, of. course, has been destroyed 
But much 


beyond the possibility of redemption. 
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corn will become ripe for harvest which it was sup- 
posed had been killed. Pastures will be revived. 
The menace which carried such a serious potentiality 
of injury—injury which might reach the proportions 
of a national disaster—was in the continuance of 
the drouth. A week ago absolutely no relief from 
the drouth seemed in prospect, and it was that dis- 
mal possibility that furnished real occasion for 
gloomy forebodings. But the drouth has now defi- 
nitely been broken, and it is, hence, safe now to 
proceed on the assumption that trade and industry 
are not to have a crop disaster as an additional de- 
pressing agency. The industrial revival which every- 
one is so earnestly seeking may fail to come, but if 
so, it will not be because of any crop shortage. 

The Agricultural Bureau report was written, as 
already stated, in an atmosphere of gloom, but even 
this report takes occasion to point out that there is 
no danger of any food shortage, but that there may 
be a feed shortage. Mark the language of the Agri- 
cultural Bureau on that point. It says: “Consider- 
ing both acreage and yield and comparing pros- 
pective production this season with average produc- 
tion during the last five years, the indications point 
to about the usual supply of food crops, but a short- 
age of feed crops, both grain and hay, for feeding.” 
Grain here has reference to corn, the outlook for 
which has been, improved by reason of this week's 
general downpour, and the same may be said of 
pastures and of hay, as already remarked. More- 
over, whatever shortage of feed may actually be 
found to exist can be in great part, if not entirely, be 
made good by the use of the ordinary food crops for 
that purpose. Much wheat is already being ground 
up for feed, and an abundance of wheat will be avail- 
able for that purpose. It should not be forgotten 
that the Agricultural Department in its estimates 
the present week actually increased the probable size 
of the wheat crop, adding 14,000,000 bushels to it. 
The crop is now put at 821,000,000 bushels, at which 
figure it compares with 806,000,000 bushels last year. 
The spring wheat crop has been lowered to 223,- 
221,000, as the indication on Aug. 1, from 249,546,000 
indicated on July 1, but this decrease was more than 
offset by the increase in winter wheat prospect dur- 
ing the month from 557,719,000 to 597,392,000. 

But the promise for the spring wheat seems likely 
also to improve now that rains have come, as the 
July impairment was due entirely to drouth dam- 
age, and the drouth has been broken. It seems not 
unlikely even that the 1930 spring wheat crop will 
prove larger than that of last season. 

The unfortunate feature is that after last week’s 
sharp rise in grain values there has come the present 
week a severe downward reaction. Particularly is 
this true in the case of wheat, the September option 
for which in Chicago on Thursday of the present 
week touched 87%c., with the close yesterday at 
9114¢., as against 993¢c. on Thursday of last week. 
The December wheat option at Chicago fell to 9314e. 
on Thursday, and closed yesterday at 965£c., against 
$1.05144 on Thursday of last week. Corn has also 
encountered a severe downward reaction, but not to 
the same extent as in the case of wheat, and the 
price of corn remains well above that of wheat, a 
decided anomaly. The September option for corn 
in Chicago got down to 945¢c. on Thursday, and 
closed yesterday at 983,4c., against $1.0234 on Thurs- 
day of last week; while the December option sold 
down to 9014¢c. on Thursday, and closed yesterday 





at 94%4¢., against a high of 9914c. on Thursday of 
last week. 

At the same time, cotton has taken a further bad 
tumble, the spot price here in New York establish- 
ing a new low record for the season yesterday at 
11.90c., which compares with 13.15c. on Thursday 
of last week and with 16.15c. at the opening of June. 
The estimate of the cotton crop as furnished by the 
Department of Agriculture last week was in excess 
of expectations by the trade. And there appears to 
have been no further impairment of prospects the 
present month, since the drouth has been relieved 
in the South the same as elsewhere. 

In the meantime it remains a matter for great 
regret that not the slightest signs of any recovery 
in trade can be discerned. In truth, the accounts 
appear to be growing less favorable rather than 
more favorable. This is true especially as regards 
the steel trade. Steel ingot production the present 
week is put at 56% of capacity as compared with 
58% last week and 5714% the week before. The 
U. 8. Steel Corp. is working at 68% of capacity 
against 64%, while the independent steel companies 
are operating at 51% of capacity as against 53% last 
week and 52% two weeks ago. At the correspond- 
ing date last year the Steel Corp. was running at 
97% of capacity, with the independent companies at 
somewhat under 90%, and the average for the whole 
steel industry about 93%. 

The price of copper also continues downward, not- 
withstanding the tremendous reduction which has 
already occurred. The custom smelters are reported 
to have made sales of copper at 1034c., though large 
producers appear to be holding to the llc. basis. 
And the situation appears to be much the same in 
other directions, crude rubber, for instance, having 
declined to new low figures in the case of all the 
different options. Railroad earnings for July, it 
appears, will be quite-as bad as those for the month 
of June and for earlier months, judging from the 
early returns for that month which are now coming 
to hand. But nothing can be gained by laying stress 
on these features. They reveal nothing new, but 
merely show an absence of any improvement or re- 
covery. Sooner or later an end will be reached in 
the downward course. 





If low money rates and ready dispensing of Fed- 
eral Reserve credit by the voluntary action of the 
Reserve Banks themselves could help trade and in- 
dustry in any way, recovery must long since have 
ensued. The Reserve statements this week show a 
continuance of the policy so seriously open to ques- 
tion to which we have so frequently referred in these 
columns. The statements show that the contem- 
plated purchase of additional amounts of United 
States Government securities holdings, as announced 
last week, has been carried out. These holdings of 
United States Government securities increased dur- 
ing the week from $576,224,000 to $606,537,000. A 
year ago, on Aug. 14 1929, the amount held was 
only $154,303,000, so that during the 12 months pur- 
chases of such Government securities have been 
made in amount of over $452,000,000. This shows 
how persistent the Reserve authorities have been in 
their policy of forcing out Reserve credit through 
their open market operations. Through these pur- 


chases they have, of course, strengthened the Govern- 
ment bond market, and in like manner, we may sup- 
pose, the Government bond market will be weakened 
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when they get ready to dispose of these holdings. 
The purchases have been made to offset the diminu- 
tion in member bank borrowing, as represented by 
the discount holdings of the 12 Reserve institutions, 
which are now down to $190,515,000, as against 
$1,027,988,000 a year ago. The fact that member 
bank borrowing has been so largely curtailed indi- 
cates that these member banks no longer have any 
need of Reserve credit and cannot avail of it. But 
instead of letting diminished member bank borrow- 
ing have its natural normal effect, the Reserve au- 
thorities insist on keeping the larger part of the 
Reserve credit out all the same, incidentally adding 
to their earnings from the interest received on the 
securities purchased. 

Latterly, as we showed last week, they have been 
inducing a gold outflow and then have proceeded 
to offset this, too, by putting out Reserve credit; 
and the increase during the week of $30,113,000 in 
their holdings of United States Government securi- 
ties is evidence of the fact. During the week, also, 
they have added nearly $21,000,000 to the total of 
their holdings of acceptances purchased in the open 
market, these acceptance holdings having increased 
during the week from $133,571,000 to $154,328,000. 
Member bank borrowing during the week fell from 
$205,923,000 to $190,515,000. Reserve credit out- 
standing ought to have been allowed to contract in 
the same amount, thus insuring true elasticity in 
accordance with legitimate trade demands. Through 
the increase in the holdings of Government securi- 
ties and of bank acceptances, Reserve credit out- 
standing, as reflected by total bill and security hold- 
ings, has been increased during the week in amount 
of $36,662,000, this total of bill and security holdings 
having increased during the week from $922,990,000 
to $959,652,000. 

Brokers’ loans during the week have undergone 
further contraction in amount of $59,000,000, the 
total this week standing at $3,155,000,000 as against 
$3,214,000,000 last week. The diminution reflects 
the lessened activity in speculation on the Stock Ex- 
change. With reference to the changes in the dif- 
ferent categories of loaning, the loans for own ac- 
count by the reporting member banks have decreased 
during the week from $1,719,000,000 to $1,646,- 
000,000. On the other hand, the loans made for 
account of out-of-town banks have increased from 
$694,000,000 to $705,000,000, and the loans “for ac- 
count of others” from $801,000,000 to $804,000,000. 





Certainly the preliminary statement of the for- 
eign trade of the United States for the month of 
July, issued this week, is most discouraging. Mer- 
chandise exports continue to show a very heavy re- 
duction in value, compared with July of last year, 
and with that month in preceding years, and the 
same is true as to imports. Exports for July this 
year were valued at $269,000,000 and imports at 
$219,000,000. The corresponding figures for June 
were exports $299,000,000 and imports $250,000,000, 
while for July of last year exports amounted to 
$403,360,000 and imports to $354,150,000. The de- 
cline in exports for the month just closed from a 
year ago is $134,360,000, or 33.2%, and in imports 
$135,150,000, or 37.9%. These losses are much 
heavier than in the earlier months of the year, there 
having been a constant decline in each month for 
the year to date in both exports and imports. The 


——— 
a 


side, as it usually does, and for July amounts to 
$50,000,000; for July 1929 it was $49,210,000. 

For the seven months of 1930 merchandise ex- 
ports were valued at $2,345,320,000 and imports at 
$1,945,878,000. In the corresponding period of 1929 
exports amounted to $3,026,428,000 and imports to 
$2,640,522,000. The decline in the value of exports 
for the seven months of this year from a year ago 
is $679,108,000, or 22.4%, and in imports $694,- 
644,000, or 35.0%. For the seven months of this 
year exports have exceeded imports by $399,442,000, 
while a year ago there was an export trade balance 
on the merchandise movement of $386,906,000. It is 
necessary to go back six or eight years, when trade 
was depressed following the readjustment of com- 
modity prices which occurred in 1921, to find a 
record of foreign trade so small as that of this year, 
or in the early part of 1922. 

Cotton continues to contribute a considerable sum 
to the decline in merchandise exports. For July 
cotton exports of 176,485 bales compare with 237,507 
bales a year ago. In value the shrinkage has been 
proportionately much heavier on account of the 
decline in price. For the seven months of 1930 cot- 
ton exports were 6,690,709 bales against 8,043,588 
bales in the corresponding period of 1929. 

A sudden revival of gold exports in July carried 
the total movement for that month up to $42,529,000. 
Larger amounts have also gone abroad during the 
current month of August. Exports of gold in June 
were only $26,000. In November and December of 
last year there was a sudden demand for gold ship- 
ments, and a considerable amount was sent abroad, 
reaching a total of approximately $103,000,000 in 
those two months. With that exception gold exports 
have been comparatively small for nearly two years. 
In July 1929 the gold outflow was only $807,000. 
On the other hand, gold imports have exceeded ex- 
ports quite heavily for nearly two years. Last 
month gold imports amounted to $21,888,000, these 
figures comparing with $35,525,000 in July 1929. 
For the seven months of this year gold exports were 
$52,191,000 and imports $254,087,000, the excess of 
imports being $201,896,000. For the corresponding 
period of 1929, gold exports amounted to $7,857,000 
and imports to $217,032,000, the latter exceeding 
exports for the same time in that year by $209,- 
175,000. Silver exports in July were $3,706,000 and 
imports $3,950,000. 





As was to be expected, columns upon columns in 
the daily press tell of the drouth and the effects 
of the drouth on the crops in the United States. 
The August report issued by the Department of 
Agriculture at Washington pursues much the same 
course. This August report is generally considered 
one of the most important that is issued by the 
Department during the crop-growing season. The 
wheat crop, or the bulk of it, known as winter wheat, 
is usually harvested at that time, and is practically 
beyond injury. Corn and spring wheat ordinarily 
have made such progress that the outcome is quite 
clearly discernible. Much the same thing can be 
said of the other commercial crops. 

This year, however, conditions are materially 
altered. The winter wheat crop has been harvested 
and ithe outturn is in excess of the earlier predic- 
tions. A yield of 597,392,000 bushels is now shown, 
against a production of 557,719,000 bushels, the esti- 





balance oi trade, however, contnues on the export 


mate of a month ago, based on the July 1 condition, 





986 


FINANCIAL CHRONICLE 


[Vou. 131. 








an increase for the month of 39,673,000 bushels. | 
The harvest of winter wheat last year was 578,- 
336,000 bushels. In only one year of ‘the past eight 
has the harvest of winter wheat been higher than 
that now indicated for this year. 

The quality, too, is high, in the Central States 
of large production, Kansas, Illinois, and Nebraska, 
the quality is placed at 95%, 96%, and 97%, respect- 
ively, for these three States, where more than 43% 
of this year’s production is raised. In Ohio and 
Indiana the quality is 97%; in Michigan, 93%; 
also in Pennsylvania and for Missouri, 94%. Even 
in the Southwest, in Oklahoma and Texas, the 
quality is placed at 90%, while for Washington and 
Oregon it is 85% and 90%, respectively. 

As to the other crops, there is a different story to 
tell. The Department’s estimates in the August re- 
port are based on the condition of Aug. 1. The 
report was issued at Washington on Monday of this 
week. More than two weeks have now elapsed since 
the date of the condition, and such advices as were 
available up to ithe time when the report was made 
public indicated that there had been no improvement 
in the meantime. In fact, the Department in its 
statement makes it clear that as to some of the crops 
there was a material further reduction in condition 
in the intervening eight days from Aug. 1 to the date 
of the report. However, very extensive rains within 
the last few days in many of the drouth-stricken sec- 
tions would appear to have materially brightened the 
prospect. 

As to corn, a condition on Aug. 1 of 62% of normal 
is indicated. This is the lowest Aug. 1 condition in 
many years, and compares with 78.8% on Aug. 1 
1929 and 70.7% on Aug. 1 1924, the latter the year 
of the latest low production for that cereal. An 
Aug. 1 condition of 83.3% of normal, as it was in 
1928, is not unusual for corn. The estimate of yield 
for corn this year, based on the Aug. 1 condition, is 
2,211,822,000 bushels. This has been further reduced 
by the Department in its report by 100,000,000 
bushels, to cover the period up to Aug. 11, the date 
of the report, during which time there was ad- 
ditional deterioration. In view, however, of the 
relief by rain this week, it may be questioned whether 
further loss of this kind will be found when the 
Sept. 1 report is made up. In the July report, issued 
a month ago, a production for corn for this year 
was indicated at 2,802,000,000 bushels, the decline 
for that month to Aug. 1 being 690,000,000 bushels. 
The harvest last year was 2,722,189,000 bushels, and 
the lowest yield of corn in many years was in 1924, 
when the harvest was 2,309,414,000 bushels. 

Rainfall was far below normal in June and July, 
and there has been excessively high temperatures 
for weeks throughout the greater part of the grow- 
ing sections. This situation has been extended fur- 
ther North as ithe season has progressed. The De- 
partment estimates a decline in crop prospects dur- 
ing July of nearly 7%, and that the yield per acre, 
based on the condition on Aug. 1, will be 5.5% below 
that of last year and 9.1% below the average for the 
previous 10 years. 

For spring wheat the condition on Aug. 1 was 
placed at 60.7% of normal, against 74.7% on July 1, 
a loss during the month of 14 points. The yield of 
spring wheat is placed at 223,222,000 bushels, based 
on the Aug. 1 condition. Last year the spring wheat 
harvest was 228,172,000 bushels. For both winter 





and spring wheat, a total yield this year, based on 


the latest condition report, of 820,613,000 bushels is 
indicated, against a harvest of 806,508,000 bushels 
last year. 

The Department reports that in addition to the 
injury to corn, the hay and grain sorghum crops are 
likely to be the smallest in many years. Further- 
more, the feed shortage is accentuated by pastures 
far poorer than in any previous summer month for 
50 years. Prospects for oats and barley have been 
slightly further reduced. For oats a yield of 1,316,- 
000,000 bushels is indicated against 1,329,000,000 
bushels on July 1; barley, 306,000,000 bushels 
against 332,000,000 bushels on July 1, and rye, 46,- 
700,000 bushels against 47,900,000 bushels the pre- 
liminary estimate for this year. 


There is little to be said about the course of the 
stock market the present week. With trade remain- 
ing depressed, and with most of the developments 
unfavorable, sustained recovery is out of the ques- 
tion. Such a state of things also encourages attacks 
by the small traders. Accordingly, the market see- 
saws a good deal, moving up one day and down the 
next. On Saturday last week the market was weak, 
in continuation of the severe break on Friday. On 
Monday the tone improved somewhat, but on Tues- 
day the market again plunged downward; further 
declines occurred on Wednesday, but with an up- 
ward reaction by the close of the day. On Thursday 
the course of prices was irregular on a small volume 
of business, but with most of the changes for the 
day in the direction of moderately higher prices. 
On Friday the market turned sharply upward. Vir- 
tually all the developments of the week have been of 
an unfavorable nature, steel production continuing 
on the decline and the price of copper again tending 
downward, while the renewed break in the grain 
and cotton markets proved extremely disturbing. 
Call money on the Stock Exchange has again ranged 
between 2% and 214%, with the higher figure pre- 
vailing at the close. No less than 154 stocks have re- 
corded new low figures for the year during the week, 
including the following: 

STOCKS MAKING NEW LOWS. 


Railroads— Indus. and Miscell. (Con.)— 
Canadian Pacific Foundation Co. 
Chesapeake & Ohio new Gardner Motor 


Chicago Rock Island & Pacific 
Minneapolis & St. Louis 
Minneapolis St. Paul & S S Marie 


General Bronze 
General Railway Signal 
General Theatres Equipment 


New York & Harlem Gimbel Bros. 
Norfolk Southern Glidden Co. 
Pere Marquette Gobel (Adolf) 
Seaboard Air Line Goodrich Co. (B. F.) 
Southern Railway Granite City Steel 
Great Western Sugar 
Industrial and Miscellaneous— Gulf States Steel 


A P. W. Paper Co. 
American Locomotive 
American Metal Co. 
American Power & Light 
American Stores 
Arnold Constable 
Bethelehem Steel 


Hartman Corp. class B 
Houdaille-Hershey class B 

Hupp Motor Car 

Intercontinental Rubber 
International Harvester 
International Nickel of Canada 
International Paper & Power class A 


Bullard Co. Investors Equity 
Butte-Superior Mining Kayser (J.) Co. 

Byers & Co. Kennecott Copper 

Case Threshing Machine Libby-Owens Glass 
Caterpillar Tractor Maytag Co. 

Checker Cab McKesson & Robbins 
Chickasha Cotton Oil Minneapolis-Moline Pr. Implement 
Childs Co. Mohawk Carpet Mills 

Chile Copper Montgomery Ward & Co. 
Clark Equipment Morrell (J.) & Co. 

Columbia Gas & Electric Munsingwear 

Columbia Graphophone National Cash Register ‘‘A’’ 
Congress Cigar National Department Stores 
Continental Can National Lead 

Continerital Diamond Fibre National Tea 

Continental Motors Nevada Consolidated Copper 
Coritinerital Shares Newport Co. class A 

Corn Products Refining Otis Steel 

Crown Zellerbach Pacific Lighting 


Davison Chemical 
Emerson-Brantingham class A 
Eureka Vacuum Cleaner 
Follansbee Bros. 


Parmelee Transportation 

Peerless Motor Car 

Pittsburgh Coal of Pennsylvania 
Porto Rican-Amer. Tobacco class A 
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Indus. and Miscell. (Con.)— 
Prairie Oil & Gas 
Prairie Pipe Line 
Republic Steel 
Rio Grande Oil 
Ritter Dental Mfg. 
Safeway Stores 
Sears, Roebuck & Co. 
Servel, Inc. 

Shell Union Oil 
South Porto Rico Sugar 


Indus. and Miscell. (Concl.)— 
Truax Traer Coal 
Universal Leaf Tobacco 
U.S. & Foreign Securities 
U.S. Hoffman Machinery 
U.S. Industrial Alcohol 
U.S. Rubber 
Walworth Co. 

Warner Bros. Pictures 
Warner Quinlan 
Yale & Towne 





The volume of trading has again been of only mod- 
erate proportions. At the half-day session last Sat- 
urday the dealings on the New York Stock Exchange 
were 1,508,440 shares; on Monday, they were 
1,744,700 shares; on Tuesday, 2,085,440 shares; on 
Wednesday, 2,289,210 shares; on Thursday, 1,525,480 
shares, and on Friday, 2,105,840 shares. On the New 
York Curb Exchange the sales last Saturday were 
364,400 shares; on Monday, 465,500 shares; on Tues- 
day, 431,400 shares; on Wednesday, 518,700 shares ; 
on Thursday, 382,900 shares, and on Friday, 525,700 
shares. 

As compared with Friday of last week, prices are 
irregularly changed, with most of the changes small, 
either up or down, except in the case of some special- 
ties like Case Threshing Machine, American Can, 
and U. 8. Steel, which have suffered violent declines 
and have likewise experienced sharp recoveries. Fox 
Film A closed yesterday at 42% against 4214 on 
Friday of last week ; General Electric at 704% against 
6652; Warner Bros. Pictures at 2714 against 2814; 
Elec. Power & Light at 66 against 62; United Corp. 
at 301% against 2954; Brooklyn Union Gas at 123 
against 11714; American Water Works at 871% 
against 8134; North American at 985% against 95; 
Pacific Gas & Elec. at 541% against 54; Standard 
Gas & Elec. at 947 against 8834 ; Consolidated Gas 
of N. Y. at 10534 ex-div. against 10114; Columbia 
Gas & Elec. at 5914 against 5834; International Har- 
vester at 76% against 7814; J. I. Case Threshing 
Machine at 17614 against 17014; Sears, Roebuck & 
Co. at 621% against 6354; Montgomery Ward & Co. 
at 3214 against 3314; Woolworth at 565% against 
5732; Safeway Stores at 6334 against 5914; Western 
Union Telegraph at 168 against 16434; American 
Tel. & Tel. at 209% against 20234; Int. Tel. & Tel. 
at 44 against 4214; American Can at 12434 akainst 
1174%4; United States Industrial Alcohol at 638 
against 60; Commercial Solvents at 24%¢ against 
2334 ; Corn Products at 893% against 8514; Shattuck 
& Co. at 3514 against 35, and Columbia Graphophone 
at 1514 against 1614. 

Allied Chemical & Dye closed at 256 against 251), 
on Friday of last week; Davison Chemical at 2634 
against 26; E. I. du Pont de Nemours at 111% 
against 10714; National Cash Register at 4314 
against 42; International Nickel at 2034 against 
2154; A. M. Byers at 6934 against 6454; Simmons & 
Co. at 24 against 2314; Timken Roller Bearing at 
677, against 6314; Mack Trucks at 55 against 54%, ; 
Yellow Truck & Coach at 22 against 21; Johns-Man- 
ville at 883% against 81%; Gillette Safety Razor at 
8134 against 7734; National Dairy Products at 52 
against 5114; National Bellas Hess at 81% bid 
against 914; Associated Dry Goods at 3214 bid 
against 3214; Texas Gulf Sulphur at 571% against 
57, and Kolster Radio at 234 against 2%. 

The steel shares have been quite generally weak 
on the further decrease in the working capacity of 
the mills. - United States Steel closed yesterday at 
16414 against 161 on Friday of last week; Bethle- 
hem Steel at 7934 against 80, and Republic Iron & 
Steel at 341%4 against 41. The motor stocks have 


moved lower, irregularly. General Motors closed 
yesterday at 443% ex-div. against 44 on Friday of 
last week; Nash Motors at 33 against 3414; Chrysler 
at 29 against 27144 ; Auburn Auto at 115 against 110; 
Packard Motors at 1314 ex-div. against 137g; Hud- 
son Motor Car at 30 against 3114, and Hupp Motors 
at 1234 against 13. The rubber stocks have followed 
the course of the general market. Goodyear Rubber 
& Tire closed yesterday at 6214 against 5914 on Fri- 
day of last week; B. F. Goodrich at 22 against 22% ; 
United States Rubber at 205£ against 1914, and the 
preferred at 40 against 3914. 

The railroad stocks have been inclined to resist 
selling pressure. Pennsylvania RR. closed yester- 
day at 721% against 7134 on Friday of last week; 
Erie RR. at 38 against 38; New York Central at 
160% against 160; Baltimore & Ohio at 101% 
against 103; New Haven at 10234 against 9934; 
Union Pacific at 212 against 2101g; Southern Pa- 
cific at 11634 against 11514; Missouri-Kansas-Texas 
at 3914 against 3654; St. Louis-San Francisco at 
93 against 87; Southern Railway at 81 against 7734; 
Rock Island at 96 against 9114; Great Northern at 
77 bid against 79, and Northern Pacific at 72144 
against 70. 

The oil shares, though depressed at one time, show 
larger or smaller gains for the week. Standard Oil 
of N. J. closed yesterday at 714% ex-div. against 68 
on Friday of last week ; Standard Oil of Cal. at 6214 
ex-div. against 6114; Simms Petroleum at 201% bid 
against 2014; Skelly Oil at 2854 against 2854; At- 
lantic Refining at 371% against 3514; Texas Corp. at 
523% against 513g; Pan American B at 58 against 
5814; Richfield Oil at 1614 against 1554; Phillips 
Petroleum at 323% against 32; Standard Oil of N. Y. 
at 3134 ex-div. against 3114, and Pure Oil at 2114 
against 2114. 

The copper stocks are lower on the further de- 
clines in the price of the metal. Anaconda Copper 
closed yesterday at 4634 against 4934 on Friday of 
last week ; Kennecott Copper at 36 against 38; Calu- 
met & Hecla at 14 against 147%; Calumet & Arizona 
at 541% against 5254; Granby Consolidated Copper 
at 2254 against 235g; American Smelting & Refin- 
ing at 6614 against 6414, and U. S. Smelting & Re- 
fining at 1914 against 19. 





Share prices on the important European stock 
exchanges moved within a narrow range this week, 
with the trend slightly downward in most sessions. 
Few bright features were visible at London, Paris 
and Berlin, as these markets were influenced 
throughout by the poor trade and industrial reports 
and the mounting totals of unemployment. Reports 
from the New York market, which remains highly 
influential in shaping the trend in European centers, 
also were mainly adverse this week. Complaints of 
the dullness were again general in all markets, as 
little public interest is taken in stock transactions. 
A high record in unemployment is believed to have 
been reached in Europe, as the business stagnation 
has affected all countries simultaneously. Official 
records show that Germany leads the industrial 
countries of Europe in this respect, with a reported 
total of 2,757,000 unemployed; Britain reports 
2,011,467, and Italy 322,387. In France approxi- 


mately 100,000 workers on strike in the northern 
Departments have augmented the 20,000 involun- 
tarily unemployed. Austria is estimated to have 





450,000 idle, while the figure in Hungary is placed 
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at 400,000. The fairly reliable totals in these six 
countries thus amount to 5,949,000. 

Recent statistics of foreign trade also testify to 
the heavy drop in European trade, the movement 
paralleling our own loss. British exports in July 
declined 23.7% from the totals of the same month 
of 1929, while imports fell 8.9%. Italian exports 
for the first six months of this year dropped to 
6,513,000,000 lire, as compared with 7,559,000,000 
lire in the same period of 1929; imports fell to 9,528,- 
000,000 lire from 11,938,000,000. French exports in 
the first six months of the year were valued at $906,- 
525,960, a decrease of $82,000,000 from a year ago, 
while imports were $1,074,025,000, a decrease of 
$150,000,000. The business situation in Germany 
shows no improvement, while reports from Madrid 
indicate that Spanish trade also is seriously ham- 
pered. 

Price movements on the London Stock Exchange 
were irregular in the opening session of the week, 
with the turnover small. British funds were firm 
with the exception of one or two issues, but home 
rails continued their downward trend. South Afri- 
can mining shares showed the most favorable results, 
owing to speculative support from Johannesburg. 
International stocks, rubber issues and British mo- 
tor shares all declined. With the summer vacation 
season in full swing, quiet conditions again pre 
vailed on the London Exchange Tuesday. Gilt-edged 
securities declined a little, along with almost all 
other British stocks, but the international list 
showed some small gains on better reports from New 
York. Rubber shares were especially weak, owing 
to a further fall in the price of the commodity to the 
lowest level ever reached. The Stock Exchange was 
depressed in almost all departments Wednesday, 
with Anglo-American issues off as a whole on the 
basis of overnight dispatches from New York. The 
unfavorable course of sterling exchange caused sell- 
ing in the gilt-edged list; British rails dropped again 
and rubber stocks accompanied the commodity in a 
fresh downturn. Liquidation was less in evidence 
Thursday and one or two bright spots developed in 
the motor list, while British funds also hardened 
on a better tendency in sterling. International is- 
sues improved slightly, but the best levels of the day 
were not maintained. The gilt-edged section was 
the only firm spot in yesterday’s market, all other 
departments showing recessions. Unfavorable re- 
ports from New York also caused a downturn in 
Anglo-American stocks. 

Business on the Paris Bourse was extremely quiet 
in the four business days of the current week. The 
Paris market was closed yesterday in observance of 
Ascension Day and it will remain closed until next 
Monday. Attendance of brokers at the Bourse ses- 
sions dropped to a minimum as the vacation period 
reached its height and trading thus remained very 
limited. In other directions, however, French fi- 
nance proved active and interesting. It was revealed 
last Saturday that national sinking funds in the 
amount of $37,000,000 have been employed in the 
purchase of French 7% dollar bonds floated in the 
American market. “Up to the present,” a Paris dis- 
patch to the New York Times stated, “the national 
sinkirig fund has been wholly devoted to redemption 
of internal debt. The Young Plan payments to the 
national sinking fund, however, enabled the French 
Treasury to begin reduction of the external debt, 
and without any export of gold from France which, 





on the contrary, continues daily to flow into the 
Bank of France’s vaults.” The gold accumulations 
of France were ascribed by Finance Minister Paul 
Reynaud in a speech delivered late last week to 
repatriation of French funds, which no longer find 
remunerative investment abroad. The natural coun- 
terbalance of this movement, he added, would be 
more liberal lending of French capital abroad, and 
this will be effected when business revives. Only 
scattering exchanges took place on the Bourse in the 
first session of the week, and a heavy tone prevailed. 
A slight tendency toward recovery was apparent 
Tuesday, but business soon slackened and the market 
again dropped into almost complete lethargy and 
prices again moved irregularly downward. In rever- 
sal of its previous trend, the market opened weak 
Wednesday and recovered to some extent in the later 
dealings. Levels remained practically unchanged in 
Thursday’s session, which completed the business of 
the week. 

The Berlin Boerse was soft in the initial session 
of the week, with A. E. G. shares a particularly weak 
spot. All electrical issues were adversely affected 
and the selling soon spread to other groups. Ship- 
ping stocks offered the sole point of resistance to 
the general trend. The session turned dull toward 
the end with prices slightly above the cheapest levels 
of the day. The pessimism was largely dispelled 
Tuesday and prices held steady after a quiet open- 
ing. Small buying orders resulted in gains of one 
to two points, while a few issues advanced up to 
five points. Investment purchases increased Wed- 
nesday, according to Berlin reports, and the market 
improved further with shipping stocks the chief 
point of interest. The mining group was uneven, 
but with this exception prices improved generally 
with levels at the close the highest of the day. Ina 
fairly active session Thursday, further gains were 
made at the opening but with some of the gains 
again wiped out by later liquidation. Shipping is- 
sues remained firm throughout the day, while A. E. 
G. shares led the electricals upward on this occasion. 
The Boerse was quiet and irregular yesterday. 





Practical proposals of economic importance are 
expected to occupy the sessions of the Imperial Con- 
ference in London next month, with tariff matters 
foremost owing to the current trend of political 
thought both in the mother country and in the Do 
minions. The more abstract questions of the rights 
of the self-governing Dominions were largely settled 
at previous conferences and comparatively little at- 
tention is likely to be given this phase of inter-im- 
perial relations, it is thought. Discussion is to cen- 
ter, according to statements by Prime Minister 
Ramsay MacDonald, on inter-imperial relations, on 


foreign policy and defense, and on economic ques- — 


tions. It is noteworthy, however, that all prelimi- 
nary reports deal with the campaign in England for 
welding the Empire into an economic unit by means 
of preferential tariffs. Important sections of the 
Conservative Party have already indicated their sup- 
port of this scheme, while Liberal and Labor Party 
members are also said to be “toying with the tariff 
idea.” In a London dispatch of Monday to the New 
York “Times” it was intimated that H. D. Henderson, 
head of the economic advisory staff, has submitted 
a memorandum to the government committee on ar- 
rangements proposing a general tariff of 10% for 
revenue purposes, with a rebate to the Dominions. 
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A further report of Tuesday to the same journal re- 
marks that “Canada and Australia will have many 
demands, all of which are economic.” The agenda 
of the conference has various political items and 
such matters as imperial defense are bound to come 
up, it is remarked, but interest in these items both 
in England and in the Dominions is considered 
perfunctory. ‘Trade, tariffs and commercial rela- 
tions alone will dominate the discussions of the Pre- 
miers of the various Dominions in conference with 
Prime Minister MacDonald and his associate dele- 
gates,” the dispatch adds. There have also been inti- 
mations of a new scheme for inducing mass emigra- 
tion to the Dominions. The Labor Government is 
said to have drawn up such proposals as a means for 
dealing with the rising tide of unemployment in 
Britain, which is now well above the 2,000,000 mark. 





Spontaneous demonstrations as well as impressive 
official ceremonies marked the celebration by Re- 
publican Germany, Monday, of the eleventh anniver- 
sary of the Weimar Constitution. Huge crowds 
gathered in Berlin to cheer President Paul von Hin- 
denburg, who was again the outstanding figure in the 
ceremonies. The streets of the principal cities were 
gay with Republican flags, dispatches said, while 
numerous events were arranged in honor of the day. 
“Although the German parliament has failed to ap- 
point Aug. 11 a legal holiday,” a report to the New 
York “Herald Tribune” said, “to-day’s celebration 
showed clearly that Constitution Day has developed 
of itself into a national holiday, notwithstanding the 
displeasure manifested by a comparatively small 
group clinging to dreams of the re-establishment of 
an imperial regime.” The principal celebrations in 
Berlin took place in the Reichstag buildings, and they 
were attended by President von Hindenburg, Chan- 
cellor Heinrich Bruening and most of the members 
of the Government. Dr. Joseph Wirth, Minister of 
the Interior, delivered an oration in which he ap- 
pealed to the nation to abandon political strife and 
join hands in the common labor of fortifying the 
young Republic in its political liberties. Only one 
“incident” marred the celebrations, and this also 
took place in Berlin. Several hundred “Fascists” 
were arrested when they marched through the streets 
singing anti-Republican songs, but after their names 
were taken they were quickly released. In Washing- 
ton the State Department made public a message of 
felicitation dispatched by President Hoover to Presi- 
dent von Hindenburg in honor of the occasion. 





Relations between Turkey and Persia have become 
strained as the result of developments in connection 
with the depredations of Kurdish tribesmen, who 
have raided Turkish territory repeatedly in recent 
months only to retreat across the Persian border 
when pursued. Small detachments of Turkish 
troops, sent against them, reported that great num- 
bers of Kurds were engaged in the raids. Permission 
to send a sizable force against them was requested 
early this month by the Angora authorities of the 
Persian Government, while sharp representations 
were made at the same time. It was intimated in 
Angora dispatches this week that the Persian reply 
to these representations did not improve matters. 
Teheran declined the permission sought by Turkey, 
it was said, but decision to send a Turkish force 
across the border was nevertheless reached on the 
basis of a clause in a treaty consenting to joint ac- 


tion in such circumstances. A considerable Turkish 
force accordingly began enveloping operations in 
the Mount Ararat region this week, and engage- 
ments with the Kurds were reported. The Foreign 
Office in Angora stated specifically that the steps 
were not directed against Persia, and that punish- 
ment of the marauders would be followed by imme 
diate withdrawal. Reports of friction between the 
two governments over the matter were denied at An- 
gora, but nothing emanated from Teheran on this 
point. In London it was believed in some quarters 
that Persia might appeal to the League of Nations 
because of the Turkish expedition. It was admitted 
in semi-official quarters that Britain was watching 
the controversy closely, but no “undue alarm” was 
felt, according to London dispatches. 





Determined attacks by Afridi tribesmen on the 
city of Peshawar and other centers of the Northwest 
Frontier Province caused some misgivings this week 
regarding political developments in that portion of 
India. The marauding bands, numbering about 
5,000, advanced to the very outskirts of Peshawar, 
which is the capital of the Province. They were 
beaten back, however, by the relatively small force 
of British and Indian troops, with airplane opera- 
tions playing an important part in the maneuvers. 
The tribesmen began to advance last week from their 
fastnesses in the difficult valleys beyond the Afghan 
frontier, and desperate fighting occurred last Satur 
day with some British casualties reported. British 
cavalry engaged the tribal forces at a small village 
three miles from Peshawar, and thereafter the tribes- 
men attacked Peshawar Fort itself and the defenses 
of the city wall. Six squadrons of British airplanes, 
numbering about 50 machines, were brought into 
play to bomb the Afridis whenever they appeared in 
the open, while well-directed artillery and machine 
gun fire was employed against them by the ground 
forces. The tribesmen were forced back, but anxiety 
was not lessened when it was discovered Sunday that 
all telegraph and telephone lines running east and 
south out of Peshawar had been cut. Fighting oc- 
curred subsequently in the area, with some engage- 
ments reported as much as 100 miles westward of 
Peshawar, but these attacks also were repulsed and 
the tension in Peshawar gradually eased. As the 
Afghan hillmen retired from the plains severe pun- 
ishment was visited upon ‘them by the Royal Air 
Force. The retribution was carried into the tribal 
villages, which were bombed at the expiration of 24 
hours’ notice and their defense towers and houses 
destroyed. 

Other places such as Kohat and Parachinar were 
attacked this week, leading the authorities to the 
conclusion that the Afridis were not chastened by 
their casualties, but merely decided that Peshawar, 
which is heavily defended as the gateway to the Khy- 
ber Pass, is impregnable. All branches of the tribe 
were reported in arms by the airplane observers. In 
consequence of these developments British military 
forces of considerable magnitude were dispatched 
to the Northwest Frontier from other parts of Brit- 
ish India. The tribal attacks, while not directly 
connected with the Ghandist campaign of civil dis- 
obedience to British rule in India, are believed to 
have been stimulated by the non-co-operation move- 
ment. Fazli Wahid, Haji of Turangzai and leader 


of the Afridis, has had a bad record on the border 








as a trouble maker since 1908, as he has seized every 
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opportunity to sweep down the Khyber Pass with his 
followers to attack the British Raj and plunder his 
domains. It is suggested in London and Simla re- 
ports that agents of the All-India Nationalist Con- 
gress persuaded him to renew his attacks by stating 
that the British hold on India is weakening. 

In addition to these developments, British au- 
thorities had to cope this week with communal strife 
among Hindus and Moslems in the Sind district 
of the Bombay Presidency. The clashes resulted, 
according to an official statement, from a dispute 
between Hindu nationalists and a group of Moslems. 
Exaggerated accounts of the occurrence brought fol- 
lowers to the aid of either side and in the end troops 
took over half a dozen villages to prevent further dis- 
orders. There were, moreover, a number of ad- 
ditional arrests this week in the area near the city 
of Bombay, where opposition to the salt-tax was 
renewed by Nationalists, who offered contraband 
salt for sale. In other respects the civil disobedi- 
ence campaign followed along the lines of previous 
weeks, with non-payment of land taxes and an ex- 
tensive boycott of British goods the chief weapons 
of the Gandhists. In view of the demand of mod- 
erate elements among the Nationalists that Ma- 
hatma Gandhi discontinue the campaign, negotia- 
tions were again permitted among the party leaders 
this week in Yerovda prison, where Mr. Gandhi is 
confined. The anticipated decision on the conduct 
of the campaign in the immediate future is concerned 
largely with the all-India round table conference, 
which will be held in London during October. Mod- 
erate Nationalists regard this conference hopefully, 
but it is understood Mahatma Gandhi has asked 
for assurances of the Government’s intentions to- 
ward India before committing himself to abandon- 
ment of his campaign. Six leaders of the civil dis- 
obedience movement were brought together by order 
of Viceroy Lord Irwin, in the hope that the debate 
would result in a cessation of the campaign. 





Chinese bandits under Communist leadership were 
reported this week, probably correctly, in widely 
separated parts of the huge Yangtze Valley, with 
the cities of Hankow, Kiukiang and Nanking all 
threatened by the hordes. Since the city of Chang- 
sha was looted by a force of 10,000 bandits on July 
28, such reports have multiplied and they are un- 
doubtedly somewhat exaggerated. Kiukiang, which 
is 130 miles southeast of Hankow, was reported 
to have fallen before bandits last Saturday, but the 
statements were not confirmed. Hankow itself, 
which was supposed for a time to be the next ob- 
jective of the bandit leaders, has remained quiet 
with the exception of a small mutiny in the garri- 
son. The mutineers were promptly disarmed and 
summary executions followed. That the city is actu- 
ally menaced is apparent from the actions of the 
Nationalist defenders, who are putting up heavy 
defenses for the protection of the native city. Nu- 
merous foreign gunboats are now at this interior 
port, among them a 10,000-ton British cruiser, and 
little anxiety is felt for the safety of foreigners or 
of the foreign concessions. It is understood British 
and Japanese troops would be landed if necessary 
to prevent looting, while it is possible American 
marines also would join in such endeavors. Fears 
that Nanking might fall into the hands of bandits 
were occasioned by the presence of a number of 
armed peasants of presumed Red tendencies. The 





= 


capital of the Nationalist Government is virtually 
defenseless, as almost all troops have been with- 
drawn to engage in the battles with the Northern 
coalition. There were reports over the last week-end 
that joint action was contemplated in China by for- 
eign powers, but these also lack confirmation. Of- 
ficials of the State Department in Washington de 
nied Monday, according to a United Press dispatch, 
that the United States had entered into any sort of 
arrangement with other interested governments for 
a joint-action policy in China. 

In the meantime, military maneuvers have appar- 
ently been resumed on the wide battlefront in Ho- 
nan and Shantung Provinces, where the Nationalist 
forces of President Chiang Kai-shek have faced those 
of the Northern coalition of warlords throughout 
the late spring and summer. Few actual engage- 
ments have been reported since the Northern forces 
took Tsinan, capital of Shantung Province, several 
months ago. Withdrawal of available troops from 
the Yangtze Valley centers has, however, made pos- 
sible the development of organized banditry on the 
menacing scale now reached. Official announce- 
ment was made by the Nationalist Government late 
last week of the recapture of the city of Taian, 50 
miles from Tsinan, but this development also lacks 
confirmation. There is reason for believing, on the 
other hand, that the Nationalists plan a forward 
movement in this area, as Chiang Kai-shek predicted 
last Saturday that Tsinan would shortly be retaken. 
The significant comment was made by Victor Keen, 
Shanghai correspondent of the New York “Herald 
Tribune,” that “occupation of Shantung would aid 
in restoring the faltering financial credit of the 
Nanking regime, which needs a substantial military 
victory in order to re-establish it in the confidence 
of Shanghai banking circles.” Nationalist airplanes 
dropped bombs on Tsinan Wednesday, and Japanese 
dispatches from that city suggested that the Nanking 
forces were apparently preparing for an infantry 
onslaught. These reports were followed yesterday 
by an official statement of the Nationalist Govern- 
ment announcing the recapture of Tsinan and the 
defeat of the Northern defenders. 





Economic difficulties have multiplied in Aus- 
tralia recently, owing chiefly to the declines in the 
prices of commodities exported from that country. 
Curtailment of the export credits thus established 
has made it correspondingly more difficult to meet 
financial requirements in London, and it is now 
indicated that Australian banks and States have 
agreed to pool their resources in London. In years 
of high prices for wheat, wool, meats and other prin- 
cipal products of the country, the burden was carried 
successfully, but with a falling off of the return the 
country has been faced with serious difficulties. 
“Two years ago,” a Melbourne dispatch to the New 
York “Times” states, “Australian external credits 
were worth $995,000,000. Last year they declined 
to $785,000,000, and this year they are expected to 
total less than $275,000,000.” Unemployment also 
has reached large figures, partly as a result of the 
world-wide depression and partly owing to the reper- 
cussion from a coal strike in New South Wales. 
Steps to meet this situation are contemplated, how- 
ever, chief among them a drastic cut in the budgets 
of the States from $120,000,000 to $85,000,000 in 
the current year. This measure was suggested by 
Sir Otto Niemeyer, who was sent by the Bank of 
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England at the invitation of Australia to assist 
in a solution of the Commonwealth’s difficult finan- 
cial situation. The State Governments are consult- 
ing on this point and are expected to reach a decision 
Aug. 18, when their representatives will again meet 
Prime Minister Scullin and Sir Otto Niemeyer. 





There have been no changes in the discount rates 
of any of the central banks of Europe during the 
week. Rates remain at 6% in Spain; at 514% in 
Austria, Hungary, and Italy; at 414% in Norway; 
at 4% in Germany, Denmark, and Ireland; at 344% 
in Sweden; at 3% in England and Holland, and at 
214% in France, Belgium, and Switzerland. In the 
London open market discounts for short bills yes- 
terday were 214% against 214,@2 5/16% on Friday 
of last week, and at 214% also for long bills against 
214@2 5/16% the previous Friday. Money on call 
in London yesterday was 114%. At Paris the open 
market rate continues at 214%, but in Switzerland 
there has been a decline from 174% to 1 13/16%. 





The Bank of England statement for the week 
ended Aug. 13 shows a gain of £510,473 in bullion 
and since this was attended by a contraction of 
£5,599,000 in circulation, reserves increased 4£6,- 
110,000. The Bank’s gold holdings now aggregate 
£154,105,312, as compared with £140,687,935 a 
year ago. Public deposits increased £3,391,000 and 
other deposits £1,933,141. The latter consist of 
bankers’ accounts, which rose £4,700,519, and other 
accounts, which fell off £2,767,378. An increase of 
£1,201,000 appears in loans on Government securi- 
ties and a decrease of £1,965,358 in those on other 
securities. Other securities include ‘‘discounts and 
advances” and “securities.”” The former decreased 
£1,095,139 and the latter £870,219. The proportion 
of reserve to liabilities is now 41.52%, as compared 
with 37.88% a week ago and 25.99% last year. 
The discount rate remains at 3%. Below we fur- 
nish a comparison of the various items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1930 1929 1928 1927 1926 
Aug. 13. Aug. 14. Aug. 15. Aug. 17. Aug. 18. 
£ £ £ £ £ 
Circulation ---.-.--. a367,378,000 370,591,000 135,793,000 136,837,260 140,553,290 
Public deposits --~--- 11,256,000 14,999,000 13,079,000 17,794,173 16,938,686 
Other deposits_-_-_-- 100,272,788 100,790,229 102,625,000 100,458,238 104,827,957 
ee ge ee, a 
Other accounts... 34,019,083 36,288,434 j= .-.--- <-4---  enenee 
Governm't securities 54,346,547 73,421,855 28,672,000 49,956,999 34,332,268 
Other securities_._.. 29,609,058 30,419,365 47,081,000 51,588,234 72,218,739 
Disct. & advances 6,864,918 Rie iiseesee wssveee S60000 
Securities....---. Soe see Sheen. wosews | \teeanee 4) « Oeetae 
Reserve notes & coin 46,726,000 30,095,000 58,104,000 34,861,726 33,340,838 


Coin and bullion.-_.154,105,312 
Proportion of reserve 

to liabilities... . 
0 


140,687,935 174,147,577 151,948,986 154,144,128 


25.99% 50.22% 29.49% 27.31% 
54% 4u%% 4%% 5% 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The Bank of France statement for the week 
ended Aug. 9 records another gain in gold holdings, 
this time of 595,415,731 francs. Owing to this in- 
crease the Bank’s gold now totals 46,656,473,849 
francs, as compared with 38,472,644,344 francs a 
year ago. A decrease appears in credit balances 
abroad of 3,000,000 francs and in bills bought 
abroad of 152,000,000 francs. Note circulation 
contracted 1,038,000,000 frances, reducing the total 
of the item to 72,970,310,005 francs. This com- 
pares with 65,016,256,725 francs last year. French 


commercial bills discounted rose 529,000,000 frances 
and creditor current accounts 1,504,000,000 francs, 
while advances against securities fell off 53,000,000 





francs. Below we furnish a comparison of the 
various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








; Changes Status as of- 
Sor Week. Aug.91930. Aug.101929. Aug. 111928. 
Francs, Francs. Francs. Francs. 


Gold holdings----Ine. 595,415,731 46,656,473,849 38,472,644,344 30,251,316,896 
Credit bals. abr’d-Dec. 3,000,000 7,064,420,036 7,284,293,083 14,495,689,227 
French commercial 

bills discounted Inc. 529,000,000 5,281,134,336 8,497,842,280 5,731,297,293 
Bills bought abr’d_ Dec. 152,000,000 18,766,339,948 18,509,532,307 16,044,230,808 
Adv. agst.securs--Dec. 53,000,000 2,788,225,400 2,443,409,970 1,952,986,468 
Note circulation - -Dee.1038000,000 72,970,310,005 65,016,256,725 60,923,581,855 
Cred. curr. accts_-Ine. 1504000 000 17,292,832,382 19,686,463,404 15,298,398,463 





The Bank of Germany in its statement for the 
first week of August reveals a decline in note cir- 
culation of 239,266,000 marks, reducing the total 
of the item to 4,398,293,000 marks. Circulation 
a year ago aggregated 4,472,209,000 marks and the 
year before 4,348,439,000 marks. Other daily ma- 
turing obligations increased 24,051,000 marks and 
other liabilities 714,000 marks. On the asset side 
of the account gold and bullion fell off 29,885,000 
marks, reserve in foreign currency 156,445,000 
marks and bills of exchange and checks 207,190,000 
marks, while the items of deposits abroad and in- 
vestments remain unchanged. An increase is shown 
in silver and other coin of 3,331,000 marks, in 
notes on other German banks of 8,948,000 marks, 
and in other assets of 1,229,000 marks, while ad- 
vances decreased 77,443,000 marks. The total of 
gold held by the Bank now stands at 2,619,025,000 
marks, as compared with 2,148,318,000 marks last 
year. Below we furnish a comparison of the various 
items for the past three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 

for Week. Aug.71930. Aug.71929. Aug. 71928. 

Assas— Reichsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion. _-_-- Dec. 29,885,000 2,619,025,000 2,148,318,000 2,231,999,000 
Of which depos. abr’d_ Unchanged 149,788,000 142,887,000 85,626,000 
Res've in for’n curr’cy Dec. 156,445,000 104,422,000 836,723,000 214,554,000 
Bills of exch. & ch’ks_ Dec. 207,190,000 1,706,287,000 2,429,614,000 2,309,814,000 
Silver and othercoin._Inc. 3,331,000 153,634,000 126,000,000 90,807,000 


Notes on oth.Ger.bks_Inc. 8,948,000 14,389,000 14,690,000 18,657,000 

ROVE. 6 cece cscns Dec. 77,443,000 55,735,000 43,808 .000 29,680,000 

Investments -.-_...-. Unchanged 101,015,000 92,744,000 93,820,000 

Other assets........- Inc. 1,229,000 684,905,000 557,879,000 587,468,000 
LiabAitttes— 


Notes in circulation __Dec. 239,266,000 4,398,293,000 4,472,209,000 4,348,439.000 
Oth.daily matur.oblig.Inc. 24,051,000 421,695,000 490,404,000 608,463,000 


Other liabilities... Ine. 714,000 220,567,000 338,827,000 234,654,000 





Money rates in the New York market showed no 
changes of any consequence this week from previous 
levels. Call loans on the Stock Exchange fluctu- 
ated between 2% and 214% Monday, while an un- 
deviating level of 214% prevailed thereafter. With- 
drawals by the banks of about $30,000,000 Monday, 
and a further $15,000,000 Tuesday, served to tighten 
the market sufficiently for maintenance of the 214% 
rate from Tuesday onward, but in the unofficial out- 
side market funds were available every day at 2%. 
Time loans were unchanged. A reduction in the re- 
discount rate of the Federal Reserve Bank of Kansas 
City from 4% to 314% was announced Thursday, 
to take effect yesterday. Gold movements reported 
by the Federal Reserve Bank of New York for the 
week ended Wednesday night consisted of exports of 
$8,809,000 and imports of $166,000. Paris is the 
destination of the exported metal, bringing the out- 
flow to that country to $61,809,000 in the last month. 
Canada, in the same time, has taken $14,500,000, so 
that total shipments for the present movement now 
are $76,309,000. Results achieved by the Treasury 
in its offering of $120,000,000 90-day discount bills 
were viewed by money brokers yesterday in a favor- 
able light for continuance of the present extreme 
ease in money. The bills, which were awarded on 
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an average annual bank discount basis of 1.96%, will 
not mature until Nov. 17. Nevertheless, the 60-day 
bills offered in June were disposed of on a discount 
basis of 174%. Brokers’ loans declined $59,000,000 
in the weekly statement of the Federal Reserve Bank 
of New York, carrying the volume of such borrow- 
ings down to $3,155,000,000, the lowest level since 
July 27 1927, when loans aggregated $3,141,193,000. 





Dealing in detail with the call loan rate on the 
Stock Exchange from day to day, the rate on Mon- 
day, after being fixed at 2%, advanced to 214%, and 
there has been no change from the latter figure the 
rest of the week, all loans being negotiated at 214%, 
including renewals. Time money has shown little 
activity, no great amount being available. Quota- 
tions all week have been 2@214% for 30 days; 244@ 
214% for 60 days, 212@234% for 90 days; 2°4@3% 
for four months, and 3@314% for five and six 
months. Prime commercial paper in the open mar- 
ket has continued in brisk demand, a large part of 
the offerings being absorbed by investors in the 
Central and Middle Atlantic States. Extra choice 
names of four- to six-month maturity continue to 
be offered at 3%, while names less well known are 


quoted at 3144@314%. 


See EnEEE REESE 


Prime bank acceptances have been comparatively 
inactive, with both the supply and the demand at a 
low ebb. What little business there was, was largely 
for foreign account. The 12 Reserve Banks further 
increased their holdings of acceptances during the 
week from $133,571,000 to $154,328,000. Their hold- 
ings of acceptances for foreign correspondents fell 
off from $483,454,000 to $480,094,000. The posted 
rates of the American Acceptance Council continue 
at 2% bid and 174% asked for bills running 30 days, 
and also for 60 and 90 days; 214% bid and 2% asked 
for 120 days, and 234% bid and 214% asked for 150 
days and 180 days. The Acceptance Council no 
longer gives the rates for call loans secured by 
acceptances, the rates varying widely. Open market 
rates for acceptances also remain unchanged, as 
follows: 


SPOT DELIVERY. 
—180 Days—- ——150 Days——- -—~—120 Days—— 








Bid, Asked. Btd. Asked, Bid. Asked. 
Prime eligible bills_-......-..- 2% 2% 2% 2% 2% 2 
—90 Days—- ——60 Days —30 Days 
Bid. Asked. Bid. Asked, Bid, Asked. 
Prime eligible bills. .....----- 2 1% 2 1% 2 1% 
FOR DELIVERY WITHIN THIRTY DAYS. 
SEO TROMIOT WAIN oo ovo oc See ccccccccucwnnccescesbsccuseesassecee 2% bid 
Fe DOT-UROMIDET DOME «ons occ ac cece cecececcctcesesscccacancnccs 2% bid 





The rediscount rate of the Federal Reserve Bank 
of Kansas City was on Thursday reduced from 4% 
to 316%, effective Friday. There have been no other 
changes this week in the rediscount rates of any 
of the Federal Reserve Banks. The following is 
the schedule of rates now in effect for the various 
classes of paper at the different Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank. Effect on Date Prevtous 

Aug. 15. Estabitshed. Rate. 
Boston. --...----..-- 2 3 July 3 19380 34% 
New York.-.-.----.-___ _- 214 June 20 19320 8 
Philadelphia. ..-..... 22 - 3% July 3 1930 4 
Cleveland...--------2--__- 3% June 7 1930 ~ 
Richmond.-...--.-.---_-__- 3% July 18 1930 4 
RE Nis oo inconcccscccaccs 3% July 12 1930 4 
Chicago. -....-.--.-...-.-..- 3% June 21 1930 4 
St. Louis_..-.---.-.-.....- 3% Aug. 7 1930 4 
Minneapolis-_..-...--..___- 4 Apr. 15 1930 4% 
Kansas City.....-.-..-.__- 8% Aug. 15 1930 4 
Dallas. ....-------------_- 4 Apr. 8 1930 4% 
San Francisco... ...------ 3% Aug. 8 1930 4 











Sterling exchange is dull, ruling on average frac- 
tionally lower than last week, but nevertheless must 
be regarded as sufficiently firm. The range this week 
has been from 4.86 13-16 to 4.87 3-32 for bankers’ 
sight bills, compared with 4.86 13-16 to 4.87 1-16 last 
week. The range for cable transfers has been from 
4.86 31-32 to 4.87 9-32, compared with 4.87 1-32 to 
4.87 5-16 the week before. The fundamental factors 
affecting sterling exchange show very little change 
from the past few weeks, except that Paris seems to 
have taken little or no gold from the Bank of England 
this week, although it took some from the London 
open market. The position of sterling with respect 
to francs and German marks has improved and as a 
consequence the Bank of England shows an increase in 
its gold holdings. It is thought in banking circles 
that sterling is likely to remain around present levels 
until toward the late autumn, when exchange should 
normally turn against London and in favor of New 
York. The continued renewal of call money in New 
York at 24% with a prospect of additional firm- 
ness, has more or less eliminated the advantage of 
moving funds out of New York to London and 
London money rates have failed to move ahead 
correspondingly. Open market discounts in London 
have been quoted unchanged except for minor adjust- 
ments since the end of last month. If it turns out 
that the heavy gold drain endured by London for 
many months in favor of Paris is now practically at 
an end, bankers believe that the Bank of England 
will be able to continue throughout the autumn on 
its present 3% rediscount rate, but opinion seems to 


-be divided as to the probability that the Bank will 


increase its rate to 344% in the near future. 
According to London dispatches, bankers there do 
not accept views expressed in New York as to the 
likelihood of a gold export movement in the near 
future from New York to London. London bankers 
assert that if such a movement were to take place 
they would regard it as artificial. They point out 
that although the Bank of England has certainly 
lost a large quantity of gold in recent months, its 
position is still relatively good and does not neces- 
sitate forced measures to offset the loss. This week 
the Bank of England shows an increase in gold hold- 
ings of £510,473. On Saturday the Bank of England 
sold £8,741 in gold bars, received £1,000 in sovereigns 
from abroad, and exported £2,000 in sovereigns. On 
Monday the Bank sold £1,735 in gold bars and ex- 
ported £2,000 in sovereigns. On Tuesday the Bank 
bought £5 in foreign gold coin, sold £3,500 in gold 
bars and exported £2,000 in sovereigns. A total of 
£974,000 South African gold arrived in the open 
market on Tuesday, of which £120,000 had already 
been sold, according to London bullion dealers, for 
French account. There was £854,000 available in 
the market, of which £664,000 was taken by Switzer- 
land, £140,000 by France, and £50,000 by India and 
the trade. On Wednesday the Bank of England 
released £100,000 in sovereigns, sold £6,907 in gold 
bars, and exported £50,000 in sovereigns. On 
Thursday the Bank sold £8,743 in gold bars. On 
Friday it bought £33 in gold bars, released £100,000 
in sovereigns, sold £13,989 in gold bars, exported 


£4,000 in sovereigns and set aside £20,833 in 


sovereigns. 

At the Port of New York the gold movement for 
the week ended Aug. 13, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$166,000 chiefly from Latin American countries. 














Ave. 16 1930.] 





FINANCIAL CHRONICLE 





993 














Exports totaled $8,809,000 to France. There was no 
change in gold earmarked for foreign account. In 
tabular form the gold movement at the Port of New 
York for the week Aug. 7-Aug. 13, inclusive, as 
reported by the Federal Reserve Bank of New York, 
was as follows: 


GOLD MOVEMENT AT NEW YORK, AUG. 7-AUG. 13 INCLUSIVE. 


Imports. Ezports. 
$166,000 chiefly from Latin America. | $8,809,000 to France. 


Net Change in Gold Earmarked for Foreign Account. 
None. 


The Federal Reserve Bank of New York reported 
the receipt during the week of $1,043,000 gold atSan 
Francisco from China. 

Canadian exchange continues at a premium, but 
the currency is no longer quoted sufficiently favorable 
to warrant a continuation of gold exports from New 
York. However it is thought in some quarters that 
the Canadian rate will shortly work back to the gold 
point and Canadian bankers, at least, are hopeful 
that some shipments may be made next week. 

Referring to day-to-day rates sterling exchange on 
Saturday last was quiet but firm. Bankers’ sight 
was 4.86 13-16@4.86 31-32; cable transfers 4.8714@ 
4.8714. On Monday sterling was in demand. The 
range was 4.87@4.87 3-32 for bankers’ sight and 
4.87 3-16@4.87 9-32 for cable transfers. On Tuesday 
the market was dull and easier. Bankers’ sight was 
4.8674@4.86 31-32; cable transfers 4.86 31-32@ 
4.87 15-32. On Wednesday the market was more 
active and sterling advanced. The range was 4.867% 
@4.87 for bankers’ sight and 4.87 3-32@4.87 3-16 
for cable transfers. On Thursday the market was 
firm and dull. The range was 4.8674@4.87 for 
bankers’ sight and 4.8714@4.87 3-16 for cable trans- 
fers. On Friday there was little change, the range 
being 4.8674@4.87 for bankers’ sight and 4.87144@ 
4.87 3-16 for cable transfers. Closing quotations on 
Friday were 4.87 for demand and 4.87 3-16 for cable 
transfers. Commercial sight bills finished at 4.867%, 
sixty-day bills at 4.8434, ninety-day bills at 4.83%, 
documents for payment (60 days) at 4.8434, and 
seven-day grain bills at 4.8614. Cotton and grain 
for payment closed at 4.867%. 





Exchange on some of the Continental countries 
is slightly easier. French francs have receded slightly 
from the high points of recent weeks, but have 
hardly declined as low as might be expected con- 


gold imports must be ascribed chiefly to the re- 
patriation of French funds which no longer find 
sufficiently remunerative investment abroad. In 
order to offset the effect of this repatriation the 
Finance Minister pointed out that it would be neces- 
sary for the Paris market to lend more capital 
abroad than it is now lending. Steps have been 
taken in that direction, he said, and stated that 
during the past year an acceptance bank was founded 
in order to develop the financing of international 
trade through acceptance bills placed in France. 
Besides, the taxes on foreign loans have been revised. 
Owing to the business depression, however, ap- 
plications for loans have remained small or bor- 
rowers were of unsatisfactory standing. The Paris 
market will, nevertheless, he concludes, be ready 
when business revives to resume responsibilities 
which it recognizes on account of the gold position 
of the Bank of France. This week the Bank of France 
shows an increase in gold holdings of 595,000,000 
francs, the total standing at 46,656,000,000 francs, 
which compares with 38,472,000,000 francs a year 
ago, and with 28,935,000,000 francs reported in 
the first statement of the Bank of France following 
the stabilization of the franc in June 1928. The 
Bank’s ratio of gold cover to liabilities stands at a 
new high record in its history, having reached 
51.69%, as against the previous high on Aug. 1 of 
51.29% and a legal requirement of 35% minimum. 
A year ago the ratio of gold cover was 45.42%. 
Antwerp belgas continue firm, although showing 
a fractional depression from the high point of the 
past few weeks, when Antwerp cables sold for 
14.00 in New York, which compared with dollar 
parity of 13.90. The Belgian franc has also been 
ruling firm with respect to sterling and the decision 
taken by the National Bank of Belgium henceforward 
to buy and sell gold at fixed rates is enabling ar- 
bitrage houses to import and sell gold to Belgium, 
so that Belgium is now in competition with France 
in transactions to take gold from other markets. 
German marks continue steady, though ruling on 
average slightly lower than last week. In view of 
the persistent strength in mark exchange the latest 
statement of Reichsbank is of interest. The Bank 
has gold reserves of 2,619,000,000 marks, while the 
note circulation stands Rm. 4,398,300,000. Under 
the stabilization law of Oct. 11 1924, the Reichs- 
bank is compelled to have gold or foreign bills . 





sidering the heavy gold shipments which have been 
made to France in the past few weeks. As noted 
above, the Federal Reserve Bank of New York 
reports a shipment of $8,809,000 gold to France this 
week. This makes a total of $57,810,000 shipped 
from New York to France in four successive weeks. 
According to Paris dispatches, the opinion prevails 


there that gold shipments to France either from 
New York or London will continue until October. 


By that time, it is thought, a decline in the franc | 


may be expected, because, owing to the deficiency 


of French crops, this year, it will again be necessary , 


to purchase grain abroad. It is thought, however, 
that if further gold imports occur in the course of 
the next few weeks, they will be more moderate and 
less persistent than during the last few months. 
Finance Minister Paul Reynaud in a recent speech 
in answer to criticisms of the English press, which 
have blamed the Bank of France for the gold with- 
drawals, is reported to have asserted that the firm- 
ness in French exchange which occasioned these 





(gold cover) to the extent of at least 40% of total 
circulation. The latest statement shows gold hold- 
ings at home are over 59% of circulation. To pre- 
vent marks from appreciating to the point where 
gold would move into Germany, the Recihsbank 
has evidently been selling foreign exchange. 

| Italian lire are steady. Italian bankers say that the 
bank position in Italy is good and the gold reserves 
‘of the Bank of Italy have increased continuously. 
Despite the general economic reaction, Italy’s foreign 
trade position has improved. In the first half of 
1930 imports were 9,528,000,000 lire, against 11,- 
938,000,000 lire a year ago; while exports have 
fallen only from 7,559,000,000 lire to 6,513,000,000 
lire. The surplus of imports was therefore reduced 
from 4,379,000,000 lire to 3,015,000,000 lire. 

The London check rate on Paris closed at 123.85 
on Friday of this week, against 123.77 on Friday of 
jast week. In New York sight bills on the French 
center finished at 3.93 3-16, against 3.9334 on Friday 
of last week; cable transfers at 3.93 5-16, against 
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3.93144; and commercial sight bills at 3.92 15-16, 
against 3.9314. Antwerp belgas finished at 13.98 
for checks and at 13.99 for cable transfers, against 
13.99 and 14.00. Final quotations for Berlin marks 
were 23.88 for bankers’ sight and 23.89 for cable 
transfers; in comparison with 23.89 and 23.90 a week 
earlier. Italian lire closed at 5.23 13-16 for bankers’ 
sight bills and at 5.23 15-16 for cable transfers, 
against 5.23 13-16 and 5.23 15-16 on Friday of last 
week. Austrian schillings closed at 14.13, against 
14.14; exchange on Czeckoslovakia at 2.9614, against 
2.9614; on Bucharest at 0.5914, against 0.5914; on 
Poland at 11.22, against 11.22; and on Finland at 
2.5134, against 2.5134. Greek exchange closed at 
1.295% for bankers’ sight bills and at 1.297% for cable 
transfers, against 1.2954 and 1.29%. 





Exchange on the countries neutral during the war 
continues firm, although receding slightly from the 
higher levels of a few weeks ago, in sympathy with 
the swing of sterling and the major Europeans. The 
neutral currencies are expected to remain steady as 
long as tourist requirements and other seasonal 
factors persist. Swiss francs are exceptionally firm 
and seem to be everywhere in demand, which can 
only be accounted for by transactions in connection 
with the Bank for International Settlements. As 
noted above, most of the London open market gold 
this week was taken for Swiss account. As reported 
here last week, the firmness in Holland guilders aside 
from seasonal factors is attributed largely to the 
withdrawal of Dutch funds from this side owing to 
the uncertainty of the business situation here. 
Spanish pesetas continue to fluctuate widely and to 
sag, showing the market’s doubtfulness of Spanish 
determination to stabilize the eurreney. Bankers are 
generally convinced that the stabilization is yet far 
away. There are rumors this week that the Standard 
Oil Co. of New Jersey has offered the Spanish a loan 
of one billion pesetas in return for a Spanish oil 
monopoly, the proceeds of which were to be used, 
according to the report, for the stabilization of the 
peseta. The report was promptly denied in official 
quarters in New York. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.28, against 40.2814 on Friday of last week; 
cable transfers at 40.2914, against 40.30; and com- 


mercial sight bills at 40.2614, against 40.25. Swiss | tas. 


frames closed at 19.44 for bankers’ sight bills and at 
19.4544 for cable transfers, in comparison with 
19.4444 and 19.4514. Copenhagen checks finished 
at 26.804 and cable transfers at 26.82, against 
26.8014 and 26.82. Checks on Sweden closed at 
26.87 and cable transfers at 26.8814, against 26.89 
and 26.9134; while checks on Norway finished at 
26.80 and cable transfers at 26.8114, against 26.7914 
and 26.81. 
bankers’ sight bills and at 10.71 for cable transfers, 
which compares with 11.12 and 11.13. 





Exchange on the South American countries is 
steady but dull. Both Argentine pesos and Brazilian 
milreis show slight recessions from last week. How- 
ever, both exchanges seem to be fundamentally 
better than they were a few weeks ago. At present 
quotations, Argentine paper pesos are almost a 


Spanish pesetas elosed at 10.70 for } mdi 











London. The tone of Argentine exchange derives 
some advantage from the fact that Argentine wool 
merchants hope to sell considerable amounts of 
wool during the next few months. In addition, 
damage to grain crops by drouth in United States 
and Canada and cold, damp weather in western 
Europe makes the Argentine grain position appear 
somewhat more favorable. Argentine paper pesos 
closed at 369-16 for checks, as compared with 
36 11-16 on Friday of last week; and at 3654 for 
cable transfers, against 3634. Brazilian milreis 
finished at 10.10 for bankers’ sight bills and at 
10.15 for cable transfers, against 10.40 and 10.45. 
Chilean exchange closed at 121% for checks and at 


12 3-16 for cable transfers, against 1214 and 12 3-16; 
Peru at 35, against 37. 





Exchange on the Far Eastern countries con- 
tinues unchanged in all important respects from the 
past few weeks. Japanese yen are dull but steady. 
Chinese quotations are slightly firmer, owing to 
the somewhat steadier tone and greater activity in 
the silver market. Closing quotations for yen checks 
yesterday were 49.38@49.50, against 4934@4914. 
Hong Kong closed at 3234@32 9-16, against 3134 
@32 1-16; Shanghai at 387%%4,@39, against 3734 
@38; Manila at 497%, against 4974; Singapore at 
5614 @5634, against 5614@5634; Bombay at 36%, 
against 3614, and Calcutta at 3614, against 3614. 





Pursuant to the requirments of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
AUG. 9 1930 TO AUG. 15 1930 INCLUSIVE. 





Neon Buying Rate for Cable Transfers in New York, 
Value tx Untted States Money. 





Aug. 9. | Aug. 11.; Aug. 12. | Aug. 13.; Aug. 14.{ Aug. 16 





EUROPE— 3 3 $s & % 
Austria, schilling ....- -141188 | .141199 | .141185 | .141179 | .141195 | .141189 
Bedgium, belga...-.- -139934 |} .139917 | .139875 | .139846 | .139801 | .139806 
Bulgaria, lev_.------ .007230 | .007203 | .007206 | .007215 | .007215 | .007236 
Caechostovakia, krome! .029658 | .029659 | .029657 | .029662 | .029662 | 029662 
Denmark, krone....- -268163 | .268155 | .268134 | .268136 | .268136 | .268150 
England, pound 

RFR 4.870955 4.871815 |4.870838 |4.871036 |4.871022 |4.871008 
Finland, markka----- 025184 | .025176 | .025170 | .025181 | .025182 | .025183 
France, franc.-_------ 039344 | .039343 | .039341 | .039336 | .039326 | .039327 
Germany, reichsmark) .238925 | .238922 | .238885 | .238855 | .238869 | .238826 

Ph. sno .012978 | .012976 | .012973 | .012978 | .012970 | .012976 

Bolland, guilder...-.- -403005 403173 | .403066 | .403003 | .402966! .« 

pengo..-.-- -175306 | .175289 | .175284 | .175344 | .175317 | .175330 

aa -052386 052388 | .052386 | .052382 052386 | 052386 

Norway, krone. ..--- 268125 268120 | .268 -268081 | .268102 | .268102 

Peland, zloty.....--- 112070 112050 | .112048 } .112090 112080 | .112080 

eansminel 045180 645042 | .044975 5 045016 

Rumania Miliccencnes 005962 005959 | .005958 | .005961 005961 005962 

casi 111192 110378 | .109357 109573 107507 

pane acl a .269041 | .268972 | .268897 | .268853 | .268788 | .268775 

Switzerland, franc.__} .194523 | .194528 | .194519 | .194504 | .194515 | .19651T 

Yugoslavia, dinar...., .017718 | 17725 | .017733 | 017736 | .017734 | .017723 
ASIA— 

China—Chefoo tael.-| .390833 | .398541 | .398333 | .395625 | .399166 | .399583 
Hankow tael..----. -388750 | .394843 | .395625 } .392656 | .396562 | .3959387 
Shanghai tael....-- .377517 | .382142 | .383928 | .380892 | .385714 | .384464 
Tientsin tael--.-.-.-- .394583 | .401875 } .401666 | .398958 | .402500 | .403756 
Hong Kong dollar-.-| .315714 | .318571 | .320625 | .319375 | .321428 | .322053 
Merxiean doWar...-} .272500 } .277812 | .277500 | .274250 |} .279062 | .274042 
Tientsin or Peiyang 

ae -274166 ' .279583 | .279583 | .277916 | .280833 ' .280833 

Yuan dollar_-...-.- -276250 | .276250 | .274583 | .277500 | .277500 

a -360496 | .360742 | .360567 | .360585 | .260685 | .360642 

Japan, yen__-....--- .493843 | .493831 | .493831 | .493831 | .493856 | 493843 

Singapore (5.8.) dollar; .559375 | .559541 559541 559541 559541 } 559641 
NORTH AMER.— 

Canada, dollar. ....- 1.005300 }1.001274 |1.001135 {1.000703 |1.000804 /1.0008652 

Cuba, peso.........- .999593 | .999468 | .999343 | .999375 | .999281 | .999335 

Mexico, peso. --.--.. 473200 | .473450 | .473250 | .473125 | .473200 | .473262 


Newfoundland, dollar} .998750 | .998750 | .998437 | .998750 | .998312 | .998125 




















Argentina, peso (gold); .834366 | .834761 | .837481 | .832302 | .830974 | .832318 
Brazil, milreis---.. .102794 | .203045 | .103140 | .122820 | .102410 | .101880 
Chile, peso.........- -120921 | .220928 | .120920 | .120921 | .121192 | .121213 
Uruguay, peso..--.-. .833583 | .834520 | .835643 | .834905 | .835292 | 835208 
Colombia, peso. - . --- -965300 | .965300 | .965300 | .965300 | .965300 | .965300 








As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 


full cent better than they were early in July. Bra- | possible to show the effect of Government operations 
zilian milreis are showing a better tone under the. ,in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


stimulus of reports of a large size funding loan for | 
the Government to be floated in New York and 





0 |] 


oni wecotmbest it. |. ew } 


ee ee es a ee , he 





Ave. 16 1930.] 


= se 


FINANCIAL CHRONICLE 





995 








DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
Aug. 9. 


Mond 


ay, Wednesd’y, 
Aug. 11. 


Aug. 13. 


Thursday, 
Aug. 14. 





Aggregate 
for Week. 





Tuesday, Friday, 
Aug. 12. Aug. 15. 











$ $ $ 3 $ 
a tis Seca 163,000,000 ran Sn on 119 Sos nba oul Cr. 782.000.000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside 
of New York are not accounted for in arriving at these balances, as such checks 
do not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks 








The following table indicates the amount of bul- 


lion in the principal European banks: 
Aug. 14 1930. 
Banks of— | 
Gold. | Silver. 
| 





Aug. 15 1929. 
Gold. | Silver, | 





Total. Total. 


£ £ £ £ 
enccocce 154,105,312)140,687,935; --------|140,687,935 
d 373,251,791/307,781,154 d 307,781,154 
©994,600) 124,456,450)100,371,550 994,600/101 ,266,150 








England _ -|154, 105, 312) 
France a- -'373,251,791 
=v 123, 461,850) 





beats | 98,911,000) 28,874,000|127,785,000 102,533,000) 28,808, 000|131;341,000 
Tealy.2 22.) 86°323.000 no 56,323,000| 55,792,000, -...-.-. 55,792,000 
Neth’lands, 32,554,000| 2,168,000} 34,722,000] 37,451,000} 1,758,000, 39,209,000 
Nat.Belg.- 34,399,000, -...-..- 34,399,000} 28,928, 1,270,000) 30,198,000 
Switz'land.| 24;407,000,  -__-2_-- 24,407,000) 20,286,000, 1,376,000, 21,662,000 
Sweden..-| 13,468,000, _--_2--- 13,468,000, 12,976,000) -..--.-- 976,000 
Denmark -| 9,567,000, -------- 9.567.000, 9.585.000, 420,000) 10 005,000 
Norway --| 8,142,000) -.--.---- 8,142, 8,154, | -------- | 8,154,000 








Total week 928 ,589 953} 32 .036,600/960 626, 5531824, 445,639) 34,626, = 072,239 
Prev. week'924. 126,408) 32.052 ,600'956,179.008'821,874,287| 34,654.600'856,528 887 


a These are the gold holdings of the Kank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,000. 
d Silver is now reported at only a trifling sum. 





c As of Oct. 7 1924. 





The Tariff Problem in Great Britain. 

The report from London on Monday that a gov- 
ernment committee which is considering arrange- 
ments for the forthcoming Imperial Conference had 
received, from the head of the economic advisory 
staff, a report recommending the imposition by the 
United Kingdom of a general tariff of 10 per cent for 
“revenue purposes,” with a rebate of some kind for 
ithe benefit of the Dominions, is the most striking 
indication thus far shown of the prominence which 
the tariff issue has taken in British politics, and of 
the increasing trend to protection as the best means 
of solving the imperial trade problem. It is signifi- 
cant that the proposal, while not bearing government 
sanction, comes from a government committee, and 
that it is put forward as one of the items on the 
agenda of the Conference. It has been apparent for 
some time that the Conference, while naturally con- 
sidering such matters as imperial foreign policy and 
imperial defense, would be chiefly occupied with 
trade matters, but if the Labor Government, hitherto 
supposed to be uncompromisingly committed to free 
trade, takes any step, however short, in the direction 
of protection, the tariff issue is likely to throw all 
others into the shade. 

A variety of causes have contributed to the im- 
pressive rise of the tariff issue. The weightiest, on 
the whole, is the complete failure of the MacDonald 
Government to relieve the unemployment crisis. On 
August 6 the number of registered unemployed in 
Great Britain passed 2,000,000, double the number 
when the present Labor Government took office in 
May 1929. There is no evidence that the present high 
figure is a maximum. On the day on which the 
2,000,000 figure was made public, further dismissals 
of railway employees, due to a decrease in traffic, 
were reported. Another cause is the continued de- 
pression in industry and serious loss of trade, occa- 
sioned in part, according to a memorial presented to 
the Government on Aug. 7 by the Association of 
British Chambers of Commerce, by high national and 
local expenditures, political and legislative interfer- 
ence with business with consequent enhancement of 
cost of production, trade union restrictions which 
have also increased production costs, high ‘transport 








charges, and high shipping rates as compared with 
the Continent. The Smoot-Hawley tariff has been a 
contributing cause, as have been the increase in the 
number of protective tariff changes on the Continent, 
the recent victory of the Conservatives in Canada on 
a protective tariff platform, and marked sympathy 
for protection in Australia, New Zealand and South 
Africa. 

On the other hand the organization of public senti- 
ment on the question, as far as sentiment may be 
said to be formally organized as yet, is due to the 
vigorous championship by Lord Rothermere and 
Lord Beaverbrook of the policy of a protective tariff 
wall about the Empire and free or favored trade in- 
side, and Stanley Baldwin’s guarded but neverthe- 
less clear acceptance of protection as the keynote of 
Conservative policy. It is quite possible that Lords 
Rothermere and Beaverbrook, in launching suddenly 
a campaign for protective duties, hoped to dethrone 
Mr. Baldwin as leader of the Conservatives, and were 
even willing to disrupt the party in order to achieve 
that end. If such was their expectation, they have 
been disappointed. Mr. Baldwin is still the party 
leader, and the party itself remains intact. In other 
directions, however, their success has been consider- 
able. Mr. Baldwin, speaking to his constituents at 
Worcester on Aug. 2, the day after the adjournment 
of Parliament, declared that while free trade within 
the Empire was out of the question because the Do- 
minions would not have it, he thought it possible 
that the Imperial Conference might establish a com- 
prehensive scheme of imperial preference. Mr. Bald- 
win is for protection in such measure as the Domin- 
ions will allow. Mr. MacDonald, in turn, who has 
never been of stable mind on any question of eco- 
nomic principle, is widely believed to be considering 
the possibilities of protective duties as a relief for 
the grave economic distress, a number of Cabinet 
members are favorable to protection, and the Labor 
members of the House of Commons number a good 
many protectionists. 

The two outstanding difficulties, as far as the 
adoption of a protective policy is concerned, are the 
question of taxing food and the question of trade in 
manufactured goods versus trade in raw materials. 
There is a common saying in Great Britain that the 
British housewife, who now has a vote, will never 
consent to a tax on food, and Mr. Baldwin, who ven- 
tured to toy with the matter, found it expedient to 
drop it. A solution of the problem has been com- 
plicated by the commercial treaty which has lately 
been concluded with Rumania. Under this treaty, 
Rumania agrees to admit British manufactured 
goods of all kinds at the lowest rates which the exist- 
ing or any future tariff law may establish, as long 
as the United Kingdom admits raw foodstuffs from 
Rumania free of duty. Rumania, which is an agri- 
cultural country, thus becomes an important source 
of food supply for the United Kingdom and an impor- 
tant outlet for British manufactures, but the imposi- 
tion by Great Britain of duties on food, under any 
plan of protection or imperial preference, would 
abrogate the treaty. 

Earlier discussions of imperial preference have 
generally assumed that the Dominions would supply 
the United Kingdom with foodstuffs and raw ma- 
terials, while the United Kingdom would supply 
them with manufactured goods. There are indica- 


tions of a disposition on the part of the Labor Gov- 
ernment to give up the artificial encouragement of 
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manufactures, and to encourage increased produc- | Other questions than the tariff will, of course, be 


tion of raw materials and agricultural products. The 
recent coal bill is an illustration of this. Such a 
policy, if it were adopted, would further complicate 
commercial relations with the Dominions. The 
Canadian Conservatives, for example, are bent upon 
protecting Canadian manufactures, particularly tex- 
tiles and iron, but Canada is also anxious to recover 
its grain trade with the mother country and if pos- 
sible increase it, and at the same time to preserve 
and extend British and foreign markets for such raw 
materials as are not used at home. It is this inter- 
lacing of imperial and foreign trade, joined to the 
backward state of manufactures in the Dominions as 
compared with the United Kingdom, that has thus 
far proved an insoluble problem when tariffs are con- 
sidered. It is impossible for the United Kingdom to 
grant different degrees of preference to the various 
Dominions or for the Dominions to set up similar dif- 
ferences among themselves or with the mother coun- 
try, without inducing serious protest or possible 
rupture, at the same time that neither the United 
Kingdom nor any of the Dominions can afford to sac- 
rifice any part of its foreign trade through high 
tariffs unless it can be assured that what is lost 
can be absorbed within the Empire. 

It is not within the Empire alone that the con- 
troversy over protection is causing concern. Other 
countries are taking alarm at the prospect of a 
united British front. France, in particular, sees in 
the Empire free trade movement the possibility of 
driving both American and Continental goods from 
the markets of the United Kingdom and the Domini- 
ons, and a serious menace to the proposal of lowered 
tariff barriers and M. Briand’s plan of a United 
States of Europe. The exports of butter from 
France, Germany, the Low Countries and Scandina- 
via to Great Britain are regarded as jeopardized, as 
also the French automobile industry, second now to 
that of the United States in exports to the British 
Empire. The case of castiron pipe has been adduced 
in France as an example of the situation which gen- 
eral imperial preference might create. France for- 
merly exported to Canada considerable quantities of 
pipe, subject to a duty of 25% ad valorem against 
20% for British pipe. Recently Canada and the 
other Dominions have placed British pipe on the free 
list, and France now wonders if its trade has not 
been lost. 

If opinion in the United Kingdom is divided, so 
also is opinion in the Dominions. The London cor- 
respondent of the New York “Times” has recently 
summarized some of these differences. Canada and 
Australia would like to see the United Kingdom im- 
pose duties on wheat and meat from the United 
States and Argentina, and New Zealand would be 
glad to see wool and butter from outside the Em- 
pire loaded with heavy duties. On the other hand 
Australia, which seems committed to the policy of 
protection for “young industries,” grants preferred 
rates to British exports but makes them so high as 
to be practically prohibitive, and is willing to modify 
the rates for a limited period only in the case of in- 
dustries which it is itself developing. All three 
Dominions are agreed that the United Kingdom 
should, if possible, draw all its food from the Empire, 
but as to how that can be done there seems to be as 
yet no agreement whatever. 

The Imperial Conference, accordingly, may prove 
to be an event of altogether exceptional importance. 





discussed. There is the interesting suggestion, for 
example, reported last Monday, of relieving unem- 
ployment by forming large utilities companies for 
the Dominions, partly with government aid and 
under government control, with the object of devel- 
oping large tracts of unsettled territory and thereby 
giving employment to considerable numbers of men. 
There is the action of the Bennett Government in 
Canada, announced on Friday, of restricting immi- 
gration from Great Britain and the United States, 
and temporarily prohibiting it from other countries. 
The main issue, however, will be protection with its 
corollary of imperial preference. The difficulties in 
the way of tariff legislation of any kind are very 
great, but it must be clear to British statesmen that 
the present conditions in industry and commerce 
cannot go on without courting disaster. There will 


be worldwide interest in the decisions that the Con- 
ference makes. 








Relations of Wages to Consumption. 


It is the privilege of the employer to name the 
rate of wages he is willing to pay. It is his duty to 
pay a fair wage for a full day’s work. It is his right 
to gauge the wage scale by the selling price of the 
article and the normal and necessary profit he must 
make to carry on the business. And it is our own 
opinion that he has a right, also, to resist outside 
dictation seeking to force upon him an arbitrary 
scale founded in selfishness and so-called theoretical 
cost of living. If these things are not granted to 
him he cannot be master of his own plant, cannot 
meet competition, cannot succeed. 

On the other hand, tthe employee has the right to 
work when, where, and for whom he pleases. If 
these fundamental rights are not acknowledged indi- 
vidualism, in a sense, ceases to exist. Furthermore, 
collectivism does not give the individual rights he 
does not personally possess as a man and a working 
man. 

But we have gone far in the direction of annulling 
these privileges and rights. Wage scales are largely 
now dictated by organization, and maintained by 
coercion. Taking building trades as an example, we 
find that organization of employees has forced into 
existence organization of employers. The workman 
is thus between two pressures—his individualism is 
destroyed, his independence is curtailed, and his 
personal skill is prevented from receiving its just 
reward. And when a time of depression and unem- 
ployment comes the relation of employer and em- 
ployee becomes strained and the natural laws are 
superseded by theoretical ones. 

We are in such a period now. It is not to be won- 
dered at, then, that the theory of high wages to main- 
tain and increase consumption finds many advo- 
cates. How wages are to be kept “high” (without 
coercion) in a time of falling prices, depression in 
enterprise, and multiplying idleness, does not clearly 
appear. Yet we find owners and managers of lead- 
ing industries affirming that they will not reduce 
wages. And a popular reason is that they want to 
keep up production, and especially consumption. 
This we regard as an abnormality. For production 
and consumption, as far as wages are concerned, are 
widely separated. Let us look at this theory from 
the standpoint of reason and common sense. The 
unionized trades do not “consume” their own prod- 
ucts more than the average per capita consumption 
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outside their unions. In round numbers, there are 
four million unionized in 40 million workers in the 
United States. “High wages,” higher than the aver- 
age to all, paid to ‘the unionized, make higher prices 
to the non-unionized on the goods consumed, and, 
consequently, less consumption of the 10 to one. 
Nor is it possible to conceive that these “high wages” 
are paid out by those receiving them, save on the 
basis of prices which are lower (on the things made, 
by the non-unionized) than on the articles made by 
the unionized. The advantage, then, is double to 
those receiving the “high wages.” They may buy 
more things because of full pockets (outside their 
trades), but only so much as they need or want. 
Another element enters into the computation— 
mass-production by machinery. It is possible for 
this reason to continue to pay “high wages” (higher 
than the average), and at the same time reduce 
prices to the public. This is a peculiarity of the 
transition period in which we live. But this fact (a 
tremendous one) does not increase the consuming 
power of the people who buy, which comes from 
sources outside the machine-made product—it low- 


ers that consuming power, by so much as the ma-| 


chine worker receives more wages ithan the average 
wage. As for the worker at the machine, his added 
consuming power by reason of “high wages” is more 
than offset by the lessened number employed by 
reason of the machine which receives no wages. 

But organization of working men spreads farther 
than to machine-made article. It is concerned with 
men, not machines. Take the radio for an example— 
an instrument for transmitting sounds on sound 
waves and reproducing them. It seems that nearly 
everybody wants one—bought out of salaries, in- 
comes and wages of common labor. The parts are 
made by machinery—and it is possible to lower price 
and lift wages. This instrument is a luxury. Or- 
ganization of the workmen in the trades extends to 
house building. So that a man pays more labor- 
cost for building a home than for buying a radio, 
proportionately. High wages through organization 
do not, therefore, increase the consuming power of 
the people but lower it, and only increases the con- 
suming power of the organized working men, if at 
all, in the ratio of one to 10. 

Some time ago it was argued that wages should 
follow commodity prices ‘to insure “better living con- 
ditions.” Commodity prices were then on the rise. 
Now that they are on the decline, we hear nothing 
more of the specious argument. The cry now is to 
keep up the “consuming power” of the people. This, 
as indicated above, we believe to be a fallacy. We 
always receive these philanthropic reasons for a 
business policy with a grain of caution. Men en- 
gaged in manufacture often offer the benefits to the 
people of this division of industry as a reason for 
tariff protection. This is often an after thought— 
after they have satisfied their personal feelings and 
demands. In the same way certain manufacturers 
are proposing to pay “high wages” to maintain “con- 
suming power” of the people. Are they not enabled 
to do this because their own particular business is 
prosperous—and this largely due to “popular de- 
mand”? Most of us are swerved by our own best 
interests when it comes to arguing a principle or a 
policy, often unconsciously. But how shall we 
answer this bare question in the face of a “slowing 
down” of industry. Is it best for the people to con- 
tinue to pay one class war wages for all time to 





a 


come—regardless of the lowered consuming power 
of nine-tenths of the workers? This is against the 
natural law of equalization, where the efforts of all 
level the wages of all. As we have said, employers 
may pay what wages they please, but is it reasonable 
to offer “consuming power” as a reason? 

The buying power of a people is a defense against 
any kind of extortion. Sober lives are protection 
against waste and want. The people have poured 
untold millions into the pockets of those who ap- 
pealed to their love of pleasure. Wage-cost is not 
the only element in price. Production is inordi- 
nately increased by vain demand for vain things. 
Wages for necessities have not kept pace with wages 
for luxuries. Now that the “cycle” of business life 
has reached the downward curve, the natural law of 
wages must come into operation. It is not of much 
avail to talk of “keeping up wages” and reducing the 
hours of the day and the days of the week. Work is 
already reduced enough by the machine. 

To reduce it for no reason save to keep up abnor- 
mal wages is a doubtful benefit to the general pro- 
duction of the country and the contentment of the 
masses. It is the same falsity as reducing the acre- 
age of wheat to keep up the price. Full work is the 
panacea of all our ills. It provides for the “rainy 
day.” It overcomes depression whe nit comes. A 
mechanistic production ought to be turned into chan- 
nels that provide for the recurrence of depressions. 
And if we pay normal wages in normal times we may 
be able to raise them in times of want. 

The old, old apothegm: “When two workmen 
run after one employer wages fall; when two em- 
ployers run after one workman wages rise”; has not 
entirely lost its savor, though it belongs to an age 
before unions and machinery. It is charged that 
due to unemployment certain employers in the build- 
ing business are at the moment actually hiring men 
below the union scale. These men must have work. 
Half a loaf is better than no loaf at all. The law 
works. But it is modified, in general, by the ma- 
chine. New industries springing into life do not take 
up the slack caused by the machine. If these new 
things are luxuries, playthings, so much the worse 
for society. We have diverted an immense amount 
of labor to the making and maintaining of new 
things unheard of half a century ago. The result is 
that classes in labor are more sharply divided. The 
non-organized labor must pay the increased price 
of the organized. Unemployment had to come on a 
large scale when the rush of the fictitious “pros- 
perity” came toanend. In some way, not clearly to 
be defined at present, “high wages” will follow the 
inevitable pressure of trend and tendency. Employ- 
ers may say they will not lower wages—but when 
they come to meet the lowered purchasing power of 
the whole people caused in part by the uneven and 
exorbitant wages of certain classes they will have to 
reduce the scale. 

What is the proper wage scale, and how is it to be 
determined? Is it merely arbitrary—what the em- 
ployer may make it by his wish and will? Far from 
it. Forces outside himself, powerful, intermingling 
in the vast free competition of business, finally make 
the scale. Not even organization by its coercion 


can escape this primal and fundamental force of 
competition—though temporarily it may alter the 
force. We have reached a point in our manufactur- 
ing development, in our route toward collectivism, 
in our interference by government, in our passion for 
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concentration into big integers of business, when 
many of the old customs and laws are overwhelmed 
and the future obscured. 

But no right law of human relations is ever de- 
stroyed, however much it may be modified by cir- 
cumstances and conditions. Unemployment in time 
will force wages down. No employer listening to the 
false plea of “consuming power” can pay more wages 
than the conditions of his own business and the con- 
ditions of the country will warrant. No union can 
continue to exact tribute against prolonged general 
depression. If, as so often said, we are in period of 
readjustment, after a period of inflation, we must 


expect wages to follow the trend and respond to 
the new era. 








Magic in Government. 


There is rejoicing among a few that at last we 
have an “administrative government.” This is in 
contrast to what is termed a “legislative govern- 
ment.” We fail to see a sharp distinction, since the 
legislative precedes ‘the “administrative,” save where 
the latter assumes to act in the absence of specific 
laws requiring action. This may be called a species 
of “benevolent despotism,” but with that phrase we 
are not now concerned. President Green of the 
A. F. of L. congratulates the President on his action 
in calling conferences after the October “stock 
smash” in that these kept wages at a high level and 
thus aided working men, and as an adjunct pre- 
served the “consuming power” of the people, or, at 
least, that of the wage earner. 

And now that a widespread drouth has threatened 
the farmers Mr. Hoover is approached again to 
afford some kind of relief. He hastens to reply that 
he will leave no “stone unturned” to do what he can. 
And this week he has been holding extensive con- 
ferences to achieve the end sought. Incidentally, 
it is worth noting that at the very outset he took 
pains to remark that he had “already” approached 
the railroads to adjust rates that stock and grains 
may more freely flow from point ito point in ameli- 
oration of the depressing condition. This is the ex- 
ample of an “administrative government,” which 
Seems to be the ideal of a few minds imbued with 
philanthropic motives. 

In this role Mr. Hoover is naturally supreme. He 
has been wont to deal with big relief measures in the 
past, and was successful. He acted, however, in 
those times as an independent administrator; and 
also by appointment as a representative of the 
United States then, and afterward engaged in war. 
Such a time is no criterion by which to judge the 
present. When the war closed the “government” 
slipped back to its civil character. No longer meas- 
ures of expediency existed. They do not exist to-day. 
Despite the drouth we are not threatened with 
famine. Dried up pastures, diminution in the num- 
bers of livestock, may augur scant supply of milk 
for cities. High prices for beef cattle may come. 
Still the situation can hardly be said to have reached 
a stage where personal relief on the part of the 
Government is called for. At all events, this week’s 
extensive rains are sure to ameliorate the prospect. 
And it must always be remembered that the Govern- 
ment of the United States, under the Constitution, 
is not a relief society, and that clamor on the part of 
a few that it should become an “administrative” 
force should not be readily heeded. 





As for the railroads, they are not now earning 
their quotas. They last year acceded to reductions 
in grain rates to help the farmer, and yet accom- 
plished little for his relief. They are always willing 
to serve in the transportation of freight as desired. 
They are more competent than ever before. They 
may indeed lower their rates voluntarily to give 
needed relief, though they are under no obligation to 
do so. But are we not too prone to make appeals 
to them? Is it not outside the province of the Presi- 
dent to take the lead in these super-adjustments? 
And is he not thus insensibly moulding the Govern- 
ment into an eleemosynary institution which it was 
never intended to be? What if he fails to hit on 
the right method? What if he contravenes the natu- 
ral economic laws? What if, in fact, with his “Farm 
Board,” he has already done more harm than good? 
Is this the “administrative government” we are to 
rejoice in? 

And now what can an administrative government 
do? The farmer has needed first and foremost— 
rain, which in many sections he now appears to be 
getting. But can the government make rain? Be- 
yond this the farmer needs so many things to help 
him out that it is hard to know where to begin. He 
may need cheap credit to carry him over the winter, 
but he must secure the credit if he is to borrow. 
How to secure this in the face of his present mort- 
gages isa problem. If it is to be given to him, where 
is it to come from in a time of depression, and what 
justice in taxing one citizen to benefit another? He 
will need seeds and tools, but if these are to be 
offered as gratuities should they come from volun- 
tary contributions of citizens or from government? 
We have sought the legislative government so long 
for aid that we see no incongruity in now seeking 
the President. And so long as he yields to these 
importunities, so long will he aid in educating the 
people to believe in this sort of government. 

The brilliant conferences held in Washington last 
fall did a little good, no doubt, but only a little. 
They did not prevent unemployment, which in- 
creased almost steadily thereafter. They did not 
stabilize the prices of commodities, which have 
fallen since. They did not increase building opera- 
tions beyond the appropriations for public build- 
ings and roads, as the past statistics of building will 
show. They did not keep up the price of wheat, 
which is now ruling at exceedingly low levels. 
They did not prevent a recurrence of stock smashes, 
for at least one other of large dimensions has oc- 
curred since. Nor, in truth, can it be said they kept 
up the scales of wages for the pressure of unioniza- 
tion is largely responsible for this. What can they 
do now? The “administrative government,” through 
its Federal Farm Board, loaned money to co-opera- 
tives, and through a “stabilization corporation” 
actually bought 69,000,000 bushels of wheat and paid 
more than it is now worth—then concluded discre- 
tion the better part of valor and quit buying. 

The chief objection of all this is that we are dis- 
torting the government. We do not want an admin- 
istrator as much as we want an executive—executive 
of laws. We do not want our President to become 
a “Little Father.” Few incumbents of this high 


office have had the administrative qualities pos- 
sessed by Mr. Hoover. Probably few will have. And 
it is but justice to say that at times he has shown 
fine discernment in separating what we may term 
industrial collectivism from the government. 


But 
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his ability and willingness to help the people in 
crises should not make him blind to the tendency he 
is fostering. 

Other Presidents may not act as wisely. And the 
people should not be thus encouraged to supplicate 
the Government for relief. Federal credit is not 
for the purpose of making sympathy a concrete 
thing. It is not for the purpose of overcoming “the 
acts of God.” It is to be used rarely and in a cold, 
methodical way. The farmers have had Land Banks, 
Intermediate Credit Banks, in addition to the Fed- 
eral Reserve. They now, unfortunately as it must 
prove, have the Federal Farm Board. Despite the 
sufferings from “the drouth,” it is well to go slow 
in proceeding further along that path. 

it is not the rapid changes in government, that 
take on the form of revolution, that should alarm us. 
We are too weil grounded to be overturned suddenly. 
It is the slow, insidious, constant sapping of our 
constitutional strength that is dangerous. The 
“Reds,” if they are allowed a peaceable expression, 
will work little harm. But if to legislative abandon 
we add this so-called “administrative” power, not 
within the meaning of our organic law, we shall 
teach ‘the people to rely upon a force that does not 
rightly exist—and cause them to become dissatisfied 
if their every urgent and emergency request is not 
gratified. 

Other classes will follow. “Labor” has already 
received exemption from certain laws that are gen- 
eral, Already manufacturers are excusing “protec- 
tion” on the ground that they are as worthy of favors 
as the farmers. And so we proceed toward a sort 
of socialism through a form of autocracy. In ad- 
dition—a psychology that is for the purpose of creat- 
ing a false idea of prosperity, or of power, of fic- 
titious plenty, is false, and should never be indulged 
in. Again we say, sympathy is not a correct motive 
power for government. Promises that cannot be ful- 
filled are worse than none at all. A great calamity 
must be borne bravely, for it cannot be escaped. 








What Is Good Advertising. 

The real purpose of advertising may be said to be 
to present the merits of some article or some service 
offered for sale so as to increase the public demand 
therefor. Advertising men are evidently at their 
wits’ end in their efforts to interest consumers in 
some new way, but they may well recall that nothing 
endures like the “Old, Old Story” as an appeal to 
the minds of men for the past two thousand years. 

A well-known bank and trust company fills the 
a valuable space which it has bought by telling the 
public of “The Art of Bluffing.” The article is 
interesting and well worth reading, but not the least 
connection is made between the theme discussed and 
the business of the bank. Both the advertising 
writer and the publicity department of the bank evi- 
dently expect that the discussion will make such a 
strong impression on the minds of readers that when- 
ever the subject of bluffing is mentioned the name 
of the bank will come to mind. But why should it, 
when there is nothing in the advertisement to con- 
nect it in any manner whatever with the functions 
of the institution? 

The bank is simply paying the newspapers for 
valuable space in which to entertain the newspaper 
readers without in any way whatever saying one 
word which will call public attention to the strength 
of the bank, its facilities to meet the requirements of 





depositors and borrowers, or to render the numerous 
services as adviser when people are in need of sound 
information from sources upon which they may 
safely rely. 

It is true that old paths are well beaten, yet the 
versatile advertising writer should be dextrous 
enough to handle old truths so skilfully that their 
coloring and fantastic forms will appear so much 
like something new that the appeal to the reader 
will be strong. Publicity writers might well make a 
careful study of modern architecture, making word- 
building correspond with the towers, angles and un- 
expected wings of the modern skyscraper. 

If an “ad” writer does not yet conceive that a 
man’s heart is very close to the spot where his treas- 
ure may be, he still has a very important truth te 
learn. But having learned that truth he will have 
the foundation upon which to rear many a bank ad- 
vertisement which will interest all business men of 
large or small caliber as well as the housewife whe 
takes care of the family savings. There is much of 
human interest available to make a bank “ad” just 
as attractive to the public as is the full-page display 
of the department store. 








Ee = Mississippi Valley Developments. 

The success achieved by the Mississippi Valley 
Association in securing huge appropriations from 
Congress and in carrying out the Association’s con- 
structive program for the vast and fertile area 
known as the Mississippi Valley well illustrates 
what united action and organized propaganda can 
accomplish in the way of obtaining recognition from 
the National Government at Washington. The Riv- 
ers and Harbors Bill, signed on July 4 by President 
Hoover, authorized ultimate expenditures of $246,- 
000,000 on projects which are units in a gigantic 
plan to create a vast new flow of commerce upon the 
Mississippi River and its tributaries. The signing 
of the Rivers and Harbors Bill, carrying such big 
appropriations for waterways developments in the 
Valley, is described by John A. Fox, field representa- 
tive of the Mississippi Valley Association, as an act 
which will come in time to rank with that of Thomas 
Jefferson in making the Louisiana purchase. In 
fact, considering the difference in the amount of 
money involved, the Louisiana purchase, with its 
outlay of only $15,000,000 by the National Govern- 
ment, seems to be a paltry transaction compared 
with that of President Hoover in signing the Rivers 
and Harbors Bill passed by the last Congress. 

Briefly summarized, ‘the Rivers and Harbors bill 
carried these authorized amounts for waterways de- 
velopments in the Mississippi Valley: 


$15,000,000 for deepening the Missouri River to a six-foot 
stage (later to be increased to a nine-foot stage) from 
Sioux City, Iowa, to Kansas City, a distance of 400 miles, 

$50,000,000 to produce a nine-foot stage in the lower Mis- 
souri River from Kansas City to St. Louis, another 400-mile 
stretch. 

$98,000,000 for establishing a nine-foot stage in the 700 
miles of the Mississippi River between Minneapolis and 
St. Louis. 

$7,500,000 to complete a stretch of 25 miles between Lock- 
port, IL, and La Salle, Ill., in the Illinois River, thus per- 
fecting that river for navigation along the 236 miles from 
Chicago to Alton, Ill. 

$75,000,000 for making the Tennessee River navigable 
throughout the 650 miles from Paducah, Ky., to Knox- 
ville, Tenn. 

$600,000 for creating a nine-foot channel in the Intra- 
coastal Canal between Mobile and Pensacola. 
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The amounts specified, while authorized, are 
eventual totals and only enough funds were spe- 
cifically appropriated to launch the work on the 
projects mentioned. Additional sums within the 
totals will be appropriated as needed. 

Two other big projects, paid for by the National 
Government, have already been completed. These 
are: 


Deepening of the Ohio River for the 987 miles between 
Pittsburgh and Cairo at a cost of $118,000,000, involving, 
among other things, erection of 51 locks and dams. This 
work ended last October. 

Deepening of the Warrior and Tombigbee Rivers for the 
420 miles between Birmingham (at Birmingport) and Mo- 
bile at a cost of $11,500,000. This was completed in 1919, 
and increased the commerce on these two streams from 
590,000 tons annually to 1,980,000 tons in 10 years. 


Probably the chief beneficiary of this vast system 
of co-ordinated waterways projects will be the city 
of New Orleans. As pointed out by Mr. Fox of the 
Mississippi Valley Association, recently, anyone 
glancing at a map of the United States cannot but 
be impressed by the wonderful network of natural 
commercial arteries, nor can one help but marvel 
at the strategic position of the port city of New 
Orleans, where the great network of waterways con- 
verges before flowing into the Gulf of Mexico. 

‘Had the major portion of this vast system,” 
said Mr. Fox, “been kept open for definite and 
reliable navigation during the past 100 years there 
can be no doubt as to the position that New Orleans 
would be occupying to-day by reason of such a 
favored geographical position, but, unfortunately, 
as this great empire of the Valley developed, as its 
forests were cut, and its agricultural lands drained 
for cultivation, these waterways became drainage 
canals only with a precipitate rainfall, culminating 
in great floods in the spring and little or no water 
in the late summer or fall, rendering them useless 
for navigation.” 

Flood control in the Mississippi Valley, as planned 
by the most eminent army engineers in the United 
States Government service, will, it is believed, do 
away with the dangers of floods along the Missis- 
sippi River and its tributaries. Reservoirs and spill- 





ways will supplement the present levee system, 
which has apparently proven inadequate to cope 
with the flood waters poured down the Valley by 
“Old Man River” during the spring. Upon the occa- 
sion of the recent visit of the flood control commit- 
tee of Congress to New Orleans, glowing predictions 
of vastly increased river commerce, with correspond- 
ing direct and indirect effect upon the trade of New 
Orleans, were made by experts who had studied the 
subject. Executive Secretary Macleay of the Missis- 
sippi Valley Association stated that by 1933, and 
possibly by 1932, Government engineers will have 
completed operations establishing a nine-foot stage 
along the entire distance of the Mississippi. Lakes- 
to-the-Gulf navigation channel will then, it is 
claimed, be an accomplished fact. This will mean, 
we are told, that every city on the river’s edge will 
become virtually a seaport—that merchandise mov- 
ing from Chicago and the Great Lakes ports, from 
St. Paul, Minneapolis, Pittsburgh, Kansas City, and 
St. Louis, or intermediate points, can be conveyed 
in barge and boat at about 214 mills per ton mile as 
compared with 11 mills which is now the average 
rail charge. This is the bright prospect held out. 
What, above all, this would mean to New Orleans, 
the gateway to the Gulf of Mexico and the rich 
Latin-American trade to the South, constitutes a 
dazzling vision. With the Bonnet Carre spillway, 
above the city, now well on the road to completion, 
insuring the Crescent City against flood menace, the 
people of that Southern metropolis have been in- 
spired with new hopes and energy. 

The New Orleans Association of Commerce, 
always active and aggressive, as shown by the na- 
tional advertising campaign that it has recently con- 
ducted, has not been slow to point out the great ad- 
vantages that will come in the contingency men- 
tioned to New Orleans as a result of the combined 
waterways and flood control developments. New 
privately owned barge lines, in addition to those now 
operated by the United States Government, have 
recently been established, and a number of national 
concerns have made New Orleans their Southern 
sales headquarters, and it is planned to encourage 
many others to look in the same direction. 








Gross and Net Earnings of United States Railroads for the 
Month of June 


Not the slightest trace of improvement is discern- 
ible in the returns of earnings of United States rail- 
roads. Our compilation this time covers the month 
of June, and the comparisons with the year preced- 
ing may be said to be not only the worst of any 
month for the half year ending with June, but the 
most unfavorable in the whole series of poor returns 
that the country has been witnessing ever since the 
crash in the stock market in the autumn of last year. 
Certainly for absolute amount of loss, in gross and 
net earnings alike, the amounts for June exceed those 
of any and all the months preceding, though these 
preceding months have all been marked by exceed- 
ingly heavy losses. In brief, the shrinkage in the 
gross earnings amounts to no less than $87,518,847, 
or 16.36%. Railroad managers succeeded in offset- 
ting this by a substantial reduction in operating ex- 
penses, which in June the present year were $47,- 
563,945 less than in the same month of the preceding 
year, the ratio of decrease being 13.26%. Never- 


theless, this left a loss in net which fell only a little 
short of $40,000,000 ($39,954,902), or 26.59%. 

Stated in another way, gross revenues from rail- 
way operation have been reduced, roughly, one-sixth 
and net earnings considerably over one-quarter. As 
against the loss in gross in June of $87,518,847, the 
decrease in May, while very large, was no more than 
$75,131,912, or 13.95%, and the decrease in April only 
$63,195,964, or 12.32%, and the decrease in March 
$64,595,796, or 12.51%, thus showing a steadily pro- 
gressing decline; and as against $39,954,902 loss in 
net (before the deduction of the taxes) in June, or 
26.59%, the decrease in May was $35,711,276, or 
24.22%; the decrease in April, $34,815,878, or 
24.54%, and the decrease in March, $38,202,064, or 
27.46%, this last showing a ratio of decline just a 
little larger than that for the month of June, though 
the amount of the loss for June is heavier than that 
for March. As additionally emphasizing the magni- 





tude of the loss for this latest month, it should be 
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noted that the falling off in the gross at $87,518,847 


year, while the June loss in the net of $39,954,902 
is at the rate of almost half a billion dollars. In 
the following we show the comparative totals of 
gross and net for June of the two years: 


Month of June— 1930. 1929. Inc. (+) or Dec. (—). 
Miles of road (171 roads) .... 242,320 241,349 +971 0.78% 

DONS GHREEEGB sc ccccccccces $444,171,625 $531,690,472 —$87,518,847 16.36% 
Operating expenses.....__.. 333,927,018 381,490,963 —47,563,945 13.26% 
Ratio of earnings to expenses. 74.51% 71.74% 2.77% 

Net earnings............ $110.244,607 $150,199,509 —$39,954,902 26.59% 





What gives additional significance to the extent 
of the foregoing losses is the fact that comparison 
is by no means with totals of unusual size in the 
previous year, as the uninformed might be inclined 
to believe. June 1929 was unquestionably a period 
of very exceptional activity in trade and industry, 
yet we were led at the time to comment on the fact 
that the improvement in the revenues of these rail 
carriers had been relatively very small, the increase 
in the gross then being only $28,577,315, or but 
5.68%, and even the increase in the net, while much 
larger in ratio owing to the greater efficiency of 
operations being only $22,659,557, or 17.77%. More- 
over, these increases in 1929, in the matter of gross 
and net alike, came after losses in June of each of 
the two preceding years, so that the 1929 improve- 
ment constituted merely a recovery of what had been 
lost in 1928 and 1927. 

Of course the unfavorable nature of the showing 
the present year cannot be regarded as in the least 
degree surprising. It is in accord with all the pre- 
vailing conditions, so far as trade, industry and agri- 
culture are concerned, all of which are moving in an 
atmosphere of gloom and depression, and the pres- 
ence of which is naturally reflected in a correspond- 
ing falling off in the traffic and revenues of the 
country’s great itransportation systems. The auto- 
mobile trade unquestionably suffered most from the 
complete reversal of trade currents, and the statis- 
tics fully bear out this statement. The production 
of motor vehicles in the United States, as reported 
to the Department of Commerce, was only 335,475 
in June the present year compared with 545,932 in 
June 1929 and 396,796 in June 1928. The statistics 
regarding iron and steel production testify in the 
same eloquent way to the setback experienced by 
trade. The make of iron in June 1930 in the United 
States aggregated only 2,934,129 tons against 
3,717,225 tons in June 1929 and 3,082,000 tons in 
June 1928. Yet more striking is the shrinkage in 
the output of steel, which is calculated by the Amer- 
ican Iron and Steel Institute at only 3,440,239 tons 
for June 1930 as against 4,902,955 tons in June 1929 
and 3,743,903 tons in June 1928. Iron ore shipments 
of course suffered a corresponding contraction both 
in the movement from the ore regions to the head ef 
the Great Lakes and in the shipments from the 
lower Lake ports to the iron furnaces. 

We may refer also to the greatly lessened activity 
in the building industries. On that point we have 
the monthly compilation of 8. W. Straus & Co. This 
shows building permits issued in June 1930 to an 
aggregate of only $95,339,455, as against $133,- 
268,423 in June 1929. The compilation of the F. W. 
Dodge Corp., as it happens, in this one month makes 
quite a favorable comparison with the same month 
last year, though the improvement did not extend 
into July. The Dodge compilation deals with con- 
tracts for new buildings and engineering works 
in the 37 States east of the Rocky Mountains, and 


. makes the total of the awards for June 1930 $600,- 
is at the rate of considerably over $1,000,000,000 a} 


573,400 as compared with $529,891,100 in June 1929. 

The coal statistics also give evidence of the shrink- 
age in railroad traffic as a result of the depression 
in trade. The production of bituminous coal in June 
1930 is reported at 33,714,000 tons against 38,580,000 
tons in June 1929; the output of Pennsylvania 
anthracite was a little larger at 5,183,000 tons 
against 5,069,000 in June 1929. Concurrently the 
agricultural regions of the West and South labored 
under dire distress, on account of the low market 
value ruling for their chief money crops—wheat in 
the West and cotton in the South. In addition, the 
shipments of grain to market were on a greatly 
diminished scale; on the one hand, farmers were 
reluctant to part with their holdings at the low level 
of values obtainable in the markets, and, on the other 
hand, they had to contend with a poor export de 
mand. It is no surprise in these circumstances to 
find ‘that the grain movement at the Western pri- 
mary markets was on a greatly reduced scale as com- 
pared with the movement last year. We give the 
details of the Western grain movement further along 
in this article, and will only say here that for the 
four weeks ending June 28 the present year the re- 
ceipts of wheat, corn, oats, barley, and rye aggre 
gated only 44,232,000 bushels as against 57,019,000 
bushels in the corresponding four weeks of last year. 

The most conclusive evidence of all of the shrink- 
age in traffie which occurred with such disastrous 
effects on railroad revenues is found in the figures 
giving the loading of railroad revenue freight. The 
statistics here relate to the railroads of the entire 
country and include all the different items of freight, 
constituting in this latter respect a sort of composite 
of railroad tonnage of all classes. For the four 
weeks of June the present year the aggregate of cars 
loaded with revenue freight was only 3,719,447 cars, 
as against 4,291,881 cars in the corresponding four 
weeks of 1929 and 3,989,442 cars in the same four 
weeks of 1928. 

Such a shrinkage in railroad earnings as is indi- 
cated by the various figures cited in the foregoing 
implies, of course, very heavy losses on the separate 
roads and systems. To attempt to enumerate all 
the roads and systems, or even the leading ones par- 
ticularly distinguished in that way, would take alto- 
gether too much space. It must suffice, therefore, 
to mention just a few of the instances where the 
losses are especially heavy. The Pennsylvania RR. 
naturally leads the list, having suffered a decrease 
for this one month of no less than $10,212,004 in 
gross and of $5,100,840 in net earnings. The New 
York Central Lines do not fall far behind in the 
extent of their losses, the Central statement record- 
ing $8,381,513 contraction in gross earnings and 
$3,561,989 contraction in net. These figures cover 
the New York Central Lines as recently enlarged by 
the merger with the Michigan Central, the Big Four 
and several other roads of smaller size. If we add, 
also, the Pittsburgh & Lake Erie and the Indiana 
Harbor Belt, which are still separately operated, the 
loss in gross is raised to $9,006,395 and the loss in 
net to $3,676,329. The Baltimore & Ohio is another 
large East and West trunk line system. It shows 
for the month $3,380,071 decrease in gross and 
$1,396,531 decrease in net. In the South, the Southern 
Railway has suffered $3,688,735 shrinkage in gross 
and $2,540,929 in net. The Louisville & Nashville 





falls behind $1,659,324 in gross and $678,625 in net. 
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In the Southwest, the Southern Pacific has sus- 
tained a loss of $5,330,572 in gross and of $2,540,929 
in net, and the Atchison, $4,907,397 in gross and 
$2,956,690 in net. In the Northwest the Milwaukee 
& St. Paul shows a decrease of $2,791,457 in gross 
and of $1,348,558 in net; the Great Northern a de- 
crease of $1,891,395 in gross and of $1,050,717 in net, 
and the Northern Pacific of $1,270,417 in gross, but 
aecompanied by a small inerease ($14,248) in net. 
In the following we show all changes for the separate 
roads for amounts in excess of $100,000, whether 
increases or decreases, and in both gross and net: 


PRINOIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF JUNE 1930. 


ania “310,212,004 Chic Ind & Louisville_. BSST Oo 
oaus ce x - © in 
New York Contral.....- a8.381.513 Buff Roch & & Pittsburgh - 337. 696 
Atch Top & 8 Fe (3)---- 4,907,397 | Det Tae & 1 Fn "7" —- 3332°794 
a anne 3.688.735| Wheeling & Lake Erie... 332,222 
Baltimore 4 i ctecse 3,380,071 | Texas & Pacific___...-.- 320,365 
Chie Mitw St P & Pac.-- 2,791,457 | Mobile & Ohio. ___.._~- 311.512 
Union Pacifie (4) ------- 2'405,.053 | Nash Chatt & St L___--- 354 
IiMmoia Central_....---- 2'105.398| Bessemer & Lake Erie... 294.296 
Chic & North Western - 1,968,301 Alabama rent Southern 1,020 
+ Northern....---- 1,891,296 G estern.- 235,425 
ville... 1,659,324| Virgimfan............-- ; 
NYN Me eee a 1.641.251 Florida East Coast. -..- 221.587 
“ee , ’' na - , 
E tr i aa 1 368 & Great Northern. 219.413 
St am Fran (3).------ etaeee er gh a (of Penna) --- 134 
Joast. Line... .. ,’ es . 
eee 1'270'417| Term RR Assn of St L_. "372 
rand Trunk Western - be eel Rick Pred a Potomac. 178,023 
No folic wis presser B----~ 3'174'793 Colo & Southern n (2)---- 177,405 
Chic Roek Ist & Pacific (2) 1,105,412 NY Ont & Western____- 6 


2) 1.109-G32| Spoken Portl & Seattle.  176°373 
eos hanes hexes-- ia S45 Minneapats & St Louls.. 173-751 
Missouri ? Chic St 








i mae fe reat 
York Chic & St L.- ’ ju ait 
pn Bn WN haa 929,541| Long Island..-.-----~- 162/227 
ke & Ohto...-- 898 403 | Western Pacifie......-. 151,290 
Del Lack & Western---- 853 ,283 | Belt Ry of Chicago--.-. 148,811 
] as P&SS 755,132 | Central Vermont. -—_-.-.. 131,565 
Lehigh Valley__-.-.----- 742,989 | Atlantic City.....-..-- 127 ,084 
Boston & Maine_--.-..-.-- 711, poagee & & Aroostook - - - 124,852 
Cinc New Or! & Tex Pac. 683.793 | Gulf Mobile & Northern_ 119,537 
Maine Central —_--...--- 635,917 | Akron Cant & Yugstwn_ 117 ,696 
Duluth Missabe & No... 624,174| Monongahela---...---- 113,270 
Denv & Rio Gr Western. 538,712| New Orl & North East... 111,746 
Central — GE Csnocae 518,737 | New Orl Gt Northern. 111,061 
Delaware & Hudson... 459,165| Western Maryland-_---- 106,871 
Chic, & ease ee s-~ rr oe — — pe Seaes 10 oon 
Los Angeles & e. 129 etro SS . ——— ° 
|_| RE Repeaaelee eaaat 407 ,270 | Detroit & Mackinac. - - - 100,339 
Fours & Lake Erie_- 404,76 
of Georgia -_-_-s-- 57 686 | —_—_——— 
tigi Joliet. & Eastern __ 341,983| Total 96 roads)... --- $84 980.403 


a These figures cover the operations of the New York Central and the 
lines—Cleveland Cincinnati Chicago & St Louis, Michigan Central, 
Cineimnati Northern and Evansville Indianapolis & Terre Haute. Incliud- 
ing Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result is a 
decrease of $9,006,395. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF JUNE 1930. 





Increase. | Decrease. 
Yazoo & Miss. Valley... $322,382|Maine Central__.....-. $341,578 
Gatotad> & Southerntay 1Ge-120 | Cotenas & Asoa.------ = 303 
Colorado & Souther on ware lect Satiae is 
none —_—__———_| Los Angeles & Salt Lake- 289,185 
Total (4 roads)....-.. $626 ,041| Texas & New Orleans... 288,315 
Chicago & Eastern Ill... 286,976 
Decrease. | Bessemer & Lake Erie- --. 272,267 
P EE aie ae $5,100,840 | Florida East Coast---.-.- 267 272 
New York Central-__.-_. a3,561.989| Missouri Pacific.....--. 
Atch Top & S Fe (3)_-._. 2,956,690| Nash Chatt & St Louts_- 249,878 
Southern Pacific (2).... 2,627,211| Central RR of N J ....- 234,127 
Southern Ry_-..------ R ,929| Mobile & Ohio-_-__.-.-- 212,528 
Baltimore & Ohio... . 1,396,531} West J & Seashore. 193,198 
Cc & North Western 1,388,927} Boston & Maine.-__.-.--- 182,22 
Chic Milw St P & Pac... 1,348,558) Virginian. ..--......--~- 78,84 
bid tie pk LY. eee 78,620 
Great Northern........ 1,050,717; Union RR (of Penna)... 178,126 
Norfolk & Western. _.__ 925,756 | Alabama Gt Southern_--. 177,918 
Geen. Strunk Western... 871.62 AGUS OIGF 4. «= cn ancee 151,131 
Coast Line _.... $12,382| Rich Fred & Potomac... 9,7 
x YNH& Hartford... 681,175| Buff Roch & Pittsburgh- 139,364 
Louisville & Nashville. — 678.625, Central of Georgia.....- ° 
Dul Missabe & North’n_ 601,680] Chic Ind’polis & Louis’le 137 ,583 
Seaboard Air Line. -_.._ Lehigh Valley.....-.... s 
N Y Chic & St Louis_-_- 529,942| Inter & Gt Northern... 130,565 
Pere Marquette --_.-..--. 520,549| Det Tol & Ironton. -_-_.-- 68 
Missouri-Kansas-Tex - - - 456,965 | Indiana Harbor Belt__--. 24,56 
n .828} Chic St P Minn 121,454 
Minn St P & 8 8 Marie_- 440,653 | Spokane Portl & Seattle_ 111,295 
Cine New Or} & Tex 435,445/| Ga Southern & Florida.- ° 
ae Joliet & aoe prittet any Akron Canton & Ygstwn 100,859 
Del Lack & Western__--- 392,982! Total (65 roads)..._.- $38,127,739 
a These figures co @ operations of the New York Central and 


fines — Cleveland Cineinnath Chicago & St. ey Michigan Cen- 

Cincinnati Northern and Evansville Indianapolis & Terre Haute. 

Including the Pittsburgh & Lake Erie and the I na Harbor Belt, the 
result is a decrease of $3,676,329. 

As the losses are not only large but general, ex- 
tending to all classes of roads and ali sections of the 
country, it follows inevitably that when the roads 
are arranged in groups, or geographical divisions, 
according to their location, all the different dis- 
tricts, the Eastern, the Southern, and the Western, 
as also all the different regions in those districts, 
record losses in gross and net alike—and very heavy 


losses, too. Our summary by groups is as below. 


As previously explained, we group the roads to con- 
form with the classification of the Inter-State Com- 


} 
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merce Commission. The boundaries of the different 


groups and regions are indicated in the footnote 
to the table: 


SUMMARY BY DISTRICTS AND REGIONS. 
District and Region. 





























Gross Earnings 
Month of June. 1930. 1929. Inc. (+) or Dee. (—). 
Eastern Distrta— $3 o 
New England region (30 reads)_... 19,562,570 23,069,520 -—-3,506,950 15.20 
Great Lakes region (31 roads) .__-- Be 281,395 106,456,828 —18,175,433 16.83 
Central Eastern region (24 roads)... 95,287,619 113,247,540 —17,959,921 15.96 
Total (65 roads).............. 203,131,584 242,773,888 —39,642,304 16.33 
Southern District— 
Southern region (30 roads)-....-.-.- 50,126,070 63,013,897 —12,887,827 20.45 
Pocahontos region (4 roads)...-.-.- 21,823,763 24,311,784 —2,488,021 10.41 
BO G6 TONED + ccc cncecccose 71,949 833 87,325,681 —15,375,848 17.61 
Western District— 
Northwestern region (17 roads)... 55,683,638 66,528,096 —10,844,458 16.28 
Central Ween region (25 roads). 73,373,862 89,128,170 15,754,308 17.68 
Southwestern region (30 roads).... 40,022,708 45,934,637 -—5,901,929 12.86 
BOE G2 TERED « wc cccccaccsne 169,090,208 201,590,902 —32,500,695 16.04 
Total all districts (171 roads) ...... 444,171,625 531,690,472 —87,518.847 16.36 
District and Region. Net Earnings———_—_—_——_ 
Month of June— ——M tleage-—— 1930. 1929. Inc..+-) or Dee {—) 
Eastern Distrta— 1930. 1929. $ $ BS o 
New England region... 7.337 7,280 5,376,572 6,836,633 —1,460,061 24.19 
Great Lakes region... 27,916 27,914 20,686,544 28,329,177 —7,642,633 27.0 
Central Eastern region 24,236 24,147 24,568,827 33,330,119 —8,761,292 26.33 
BOR niivbtilldaneres 59,489 59,341 50,631,943 68,495,929 —17863,986 26.19 
Southern District— 
Southern region__.._. 40,091 40,138 8,422,334 14,745,276 —6,322,942 42.89 
Pocahontas region... 6,005 5,982 8,261,810 9,605,709 —1,343,899 15.00 
BOssdneesansene 46,096 46,120 16,684,144 24,350,985 —7,666,841 31.50 
Western Distria— 
Northwestern region. 48,998 48,976 13,552,193 19,071,612 —5,519,419 28.97 
Centra} Western reg’n 52,693 51,681 19,203,504 26,568,800 —7,365,296 27.72 
Southwestern region.. 35,044 35,231 10,172,823 11,712,183 —1,539,360 14.16 
iti iii Spin 136,735 135,888 42,928,520 57,352,595 —14424,075 25.15 





Total all districts. ...242,320 241,349 110,244,607 150,199,509 —39954,902 26.59 


NOTE.—We have changed our grouping of the roads to conform te the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 
New England Regton.—This region comprises the New England States. 

Great Lakes Regton.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Miehigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Regton.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 


Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 
Pocahontas Regton.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg 


W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 


Southern Regton.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
foHowing the eastern boundary of Kentucky and the southern boundary of Virginia 


to the Atlantic. 
WESTERN DISTRICT. 
Northwestern Regton.—This region comprises the section adjoining Canada lying 


west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Regton.—This region eomprises the section south of the North- 
western region, west of a line from Chicago to Peoria and thenee to St. Louis, and 


north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 


wenn iver nath as Eraseed ans San Wan earn a 
to E} Paso and by the Rio Grande to the Gulf of Mexico. 

As already pointed out, Western roads in June the 
present year, taking them collectively, had to con- 
tend with a greatly diminished grain traffic. While 
all the different cereals contributed to the shortage, 
the falling off was particularly severe in the case of 
wheat, receipts of which at the Western primary 
markets aggregated only 17,725,000 bushels in the 
four weeks ending June 28 1930, as compared with 
24,803,000 bushels in the corresponding four weeks 
of 1929. The receipts of corn for the four weeks were 
only 18,021,000 bushels in 1930 as against 20,145,000 
bushels in 1929, and of oats 6,957,000 bushels against 
8,181,000. Adding barley and rye, the total for the 
five cereals (wheat, corn, oats, barley and rye) was 
only 44,232,000 bushels in the four weeks of 1930 as 
against 57,019,000 bushels in the corresponding four 
weeks of 1929. In the following table we give the 
details of the Western grain movement in our usual 
form : 

WESTERN FLOUR AND GRAIN RECEIPTS. 


4Wks. Ended Flour Wheat Corn Oats Barley Rye 
June 28. (dbdis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chtcago— 
1930... 897,000 564,000 4,417,000 1,759,000 139,000 30,000 
1929... 948,000 2,362,000 5,438,000 1,906,000 297,000 91,000 
Mt 
ne § ‘esnssn 4,259,000 916,000 673,000 719,000 238,008 
1929_.. e-----. 5,482,000 822,000 1,273,000 875,000 199,000 
Duluth— 
saree 3,135,000 148,000 363,000 150,000 76,000 
ica¢. .siminn 4,980,000 114,000 111,000 1,138, 009 328,000 
Mt 
1930_.. 73,000 55,000 705,000 210,000 777,000 34,000 
1929... 184,000 404,000 900,000 422,000 598,000 28,000 
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coe —— SSS = =< 
4 Wks. Sates Fo Ft = Pan A fas Quem large losses in June 1927 were the result of a variety of 
Toleto— Sat pen : pias seaes ‘ane 9.000 Special unfavorable influences and conditions, the more 
ie See 152,000 84.000 193,000 Ge: > aedace important of which at least were not repeated in June 1928, 
« = nl eane onan ao Coal 2,000 | hence the disappointment at the lack of recovery in 
ib wcanes 155,000 38,000 83,000 4,000 4,000 | June 1928, 
ee ee 3,479,000 1,316,000 3,000 
a.) So “ne tee ee OO In June 1927 there was, in the first place, the strike at 
. Lou ' 
st Loute— ity ace SU sella seus _ the unionized bituminous coal mines in various parts of 
1929... 518,000 2,363,000 3,493,000 1,834,000 19,000 7,000 | the country. This strike began on April 1 1927 and was 
ri: 198.000 124,000 1,500,000 354,000 243,000 .----- still in full force in June of that year. It involved a sub- 
aa 122,000 2,260,000 418,000 9,000 -..---- stantial reduction in the coal tonnage of the railroads 
1990--- -n-=- 3,534,000 2,533,000 374,000 —----- ------ tgaversing the Central West, particularly those in Mlinois, 
—— 4,754,000 = 2,477,000 oe acande =" senkem Indiana, and Ohio. It is true that the strike benefited the 
1930... ------ 170.000 580.000 178.000 o----- orwene roads serving non-union mines, and yet some of these latter, 
wiehte— nevertheless, failed to equal their production of the year 
1930... o---- ewe yeneee r+ roan a se opty (1926), one conspicuous instance being the rail- 
roads in the Pocahontas region, like the Chesapeake & Ohio, 
oan. iizzzRSOG0 | «SE883. 288080 «= «$803 «= cizrcz | time Norfolk & Western, and the Virginian Railway, the 
a At adil explanation of this being found in the fact that these same 
--- , # , . ’ ’ , ’ , ’ id 
1990... 1 ae yee Pg Her yo eye $57,000 roads had had their tonnage and revenues greatly swollen 


The Western livestock movement, on the other 
hand, was apparently somewhat larger in June 1930 
than in the month a year ago. At Chicago the re- 
ceipts comprised 17,561 carloads, as against 15,843 
carloads in June 1929; at Omaha, 6,151 carloads 
against 6,021, although at Kansas City they were 
only 5,899 against 6,100 cars. 

The cotton movement in the South is of no great 
consequence in June, it being the tail end of the 
crop season. Gross shipments overland during June 
1930 were 34,131 bales as against 22,761 bales in 
June 1929 and 27,161 bales in June 1928, but com- 
paring with 55,555 bales in June 1927 and 70,662 
bales in June 1926. At the Southern outports, the 
receipts of the staple aggregated 138,761 bales as 
against 69,458 bales in 1929, but comparing with 
147,036 bales in 1928 and 194,721 and 229,478 bales, 
respectively, in 1927 and 1926, as will be seen by the 
subjoined table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE 1930, 1929, 1928, 
1927, 1926 AND 1925. 











1929. 1928. 1927. 1926. 1925. 
a 13,428 17,943 41,662 17,457 45,981 13,015 
Texas City, &c....--. 20,471 15,481 28,926 23,513 63,370 53,781 
New Orleans. .-...---. 33,364 17,259 49,125 60,778 57,192 19,758 
ge yl RARE 6,426 7,271 5,000 11,358 4,255 1,421 
CO Eee Be. cease 56 255 721 
SS sca ss coach 34,284 4,075 11,282 40,097 36,730 2,522 
Charleston.........- 27 369 3,103 5,787 23,907 8,019 11,221 
Wilmington... 265 493 1,065 9,485 2,063 1,914 
EE ei dcdwcne cots 2,343 3,833 4,133 7,871 11,147 6,952 
Corpus Christi_.....-. , OP ee ee er ae 
Lake Charles.......- GER cncesal cence eneaeel cosveeh wnenes 
Dn: ccc cone shegeel  easeuel sentecl cesses] asieeel sean 

ee 138,761 69,458! 147,036] 194,721! 229,478' 111,527 























RESULTS FOR EARLIER YEARS. 


It was remarked above that the present year’s very heavy 
losses (dealing now again with the whole body of roads 
in the country) followed only relatively moderate gains in 
June last year, and that these 1929 gains, in turn, came 
after successive decreases in gross and net alike in the 
two years immediately preceding. Th 1930 losses, as we 
have seen, amount to $87,518,847 in gross and to $39,- 
954,902 in net. In June 1929, a period of almost unex- 
ampled trade activity, there were increases, but amount- 
ing to only $28,577,315 in gross, or 5.68%, and to $22,- 
659,557 in net, or 17.77%. This followed, as stated, de 
creases in both of the preceding years. In June 1928 the 
falling off was not itself of very great magnitude, especially 
considering that June of that year had one less working 
day than June 1927 (it having contained five Sundays, 
whereas June 1927 had only four, and it might be added 
that June 1929 and June 1930 likewise had five Sundays). 
Our tables for June 1927 registered $14,871,440 decrease in 
gross, or 2.88%, and $1,827,387 decrease in net, or 1.41%. 
The decrease, though not very large, was disappointing, be- 
cause the revival in trade and industry, which subsequently 
became so pronounced, was then already under way and 


because it came after really quite heavy losses in June | 


1927. In this latter year our compilations registered a fall- 





in 1926, owing to the large foreign demand for coal, which 
then developed because of the coal miners’ strike in Great 
Britain. This latter began on May 1 of that year and did 
not terminate until towards the close of November in the 
same year. But though in 1928 there was no repetition of 
this coai miners’ strike of 1927, it happened that bituminous 
coal production in June 1928 actually fell below that of 
June 1927, when the strike prevailed, the reason being that 
stocking up in anticipation of the strike had led to heavy 
accumulations of coal which it had not yet been found 
possible to work off in 1928. In the anthracite field, too, 
the further slump in production in June 1928 proved even 
more pronounced than in the case of soft coal, and a de- 
crease appeared on top of the big decrease in 1927. Asa 
matter of fact, the shrinkage in the anthracite output con- 
tinued even into June of the next year, though there was a 
recovery in the production of bituminous coal. 

The railroads were spared, however, one serious draw- 
back in 1928 which they had encountered in June of the 
previous year. In June 1927 many of the roads in the 
Mississippi Valley and the Southwest stili suffered from 
the disastrous overflow of the Mississippi River and its 
tributaries for which that year was noteworthy. In fact, 
a portion of the afflicted area in that month of 1927 had to 
contend with a second overflow, caused by spring freshets, 
As nothing of the kind was experienced in 1928, some of 
the roads which in 1927 had had their earnings heavily re- 
duced, by reason of the circumstance mentioned, were able 
to show substantial gains in earnings, representing a re- 
covery of what had been lost in that way in 1927. And yet 
even in such instances the 1928 gains were by no means in 
proportion to the previous year’s losses. As against any 
advantages to the roads on that account, however, the South 
was still suffering from trade depression due to the collapse 
of real estate booms, while Florida had many troubles of 
its own to contend against in addition to the collapse in 
land values, and, accordingly, the roads traversing Florida, 
or connecting with the same, suffered very heavy losses in 
traffic and earnings on top of the losses of the previous year. 

On the other hand, in the two years immediately preced- 
ing the exhibits were quite favorable. In June 1926 our 
tabulations showed $32,634,035 gain in gross and $18,- 
571,582 gain in net, and in like manner the figures for 
June 1925 registered $41,227,707 increase in gross and $29,- 
850,006 increase in net. However, the gains in these two 
years to a very large extent, at least as far as the gross 
earnings are concerned, were simply a recovery of the 
losses sustained by the railway transportation lines of the 
country in 1924. This last mentioned year was the time of 
the Presidential election, when a tremendous slump in busi- 
ness occurred, which was reflected in sharply declining 
railroad revenues. Our table for June 1924 showed a fall- 
ing off in the gross of no less than $75,442,339, or 13.97%, 
with a decrease in the net of $22,846,602, or 18.37%. But it 
should also be borne in mind that these losses in turn fol- 
lowed heavy gains in 1923. This last-mentioned year was in 
many respects the best in railroad history, particularly in 
the case of the great East and West trunk lines serving the 
big manufacturing sections of the Middle States and the 
Middle West. The improvement in earnings in June of that 


ing off of $23,774,774 in the gross earnings, or 4.40%, and | year amounted to $66,903,501 in the gross, or 14.14%, and to 


of $20,897,156, or over 14%, in the net earnings. These ' $14,427,896 in the net, or 13.16%. 
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In carrying our comparisons back beyond 1923, to 1922 
and 1921, a fact which must not be overlooked, especially 
in the case of the net, is that in these years the managers 
of the roads made very notable headway in regaining con- 
trol of the expenses of the roads after the unfortunate period 
of Government operation. While the improvement in the 
net in June 1923 was relatively smail and fell below ex- 
pectations, it came on top of improvement in gross and 
net alike in 1922 and very striking improvement in 1921 in 
the case of the net, though not in the gross. Our statement 
for June 1922, though recording only $12,376,822 increase 
in gross, or 2.69%, showed $28,989,678 increase in net, or 
86.03%, because of a concurrent reduction of $16,612,856 in 
expenses. That reduction in expenses, in turn, followed 
an even greater reduction in 1921, when our tables recorded 
$65,390,662 gain in net in face of a loss of $33,582,095 in the 
gross earnings, indicating that operating expenses for the 
month in that year were reduced no less than $98,972,757, or 
over 20% ; the loss in the gross, then, would have been much 
larger except for the fact that the Commerce Commission 
the previous July had authorized advances in freight and 
passenger rates which it was computed at the time would 
add $125,000,000 a month to the gross earnings of the car- 
riers—supposing the volume of traffic had remained un- 
changed instead of undergoing an enormous shrinkage. In 
like manner, the $98,972,757 saving in expenses would have 
reached still higher figures except that wage schedules the 
previous July had been raised 20%—which advance would 
have added $50,000,000 a month to the annual payrolls of 
the carriers if the volume of traffic and the force of em- 
ployees had been maintained at the high levels existing when 
the wage award was made. 

Previous to 1921, on the other hand, expenses had been 
mounting up in a perfectly frightful way until in 1920 a 
point was reached where even the strongest and best man- 
aged properties were barely able to meet ordinary running 
expenses, not to mention taxes and fixed charges. And it is 
these prodigiously inflated expense accounts that furnished 
the basis for the savings and economies that were effected 
in 1921 and 1922. In June 1920, particularly, expenses 
were exceptionally heavy and the net correspondingly low. 
At that time in 1920 railroad managers had very distressing 
conditions of operations to contend with, the troubles ex- 
perienced in that respect in April and May having extended 
into June. What with car shortages, freight congestion, 
outlaw strikes on the railroads themselves and additional 
labor troubles at terminal points by reason of strikes of 
teamsters and draymen and the like, which interfered with 
unloading and removal of freight—intensifying the conges- 
tion existing—and with wages high, it was impossible to 
avoid heavy increases in expenses, even though comparison 
was with totals of expenses in themselves large the year 
before. 


In speaking of expenses in the year before (1919) having 
been large, a word of explanation is necessary. Actually, 
our tables recorded $78,763,342 reduction in expenses coin- 
cident with a gain of $30,769,974 in gross revenues, yielding, 
therefore, an addition to net in the huge sum of $109,533,316. 
But this followed entirely from the exceptional nature of the 
result in June of the year preceding. In this preceding 
year (1918) there was included in the expenses one item 
of huge magnitude and wholly abnormal in character. Wil- 
liam G. McAdoo was then Director-General of Railroads, 
and after granting a big increase in wages to railroad 
employees, retroactive to Jan. 1, he directed that the whole 
of the extra compensation for the six months should be 
included in the returns for the month of June. The in- 
creases in wages at that stage (subsequently there were 
numerous other increases) added, it was estimated, some- 
where between $300,000,000 and $350,000,000 to the annual 
payrolls of the roads. Accordingly, the June exxpenses in 
that year included $150,000,000 to $175,000,000, representing 
the wage increases for the six months to June 30. The 
result was that with a gain in gross earnings for the month 
of $40,002,412, there was an augmentation in expenses of 
no less than $182,340,983, or over 84%, leaving, therefore, 
a diminution in the net of $142,338,571. With that large 
item included, the railroads actually fell $40,136,575 short 
of meeting their bare running expenses—from which an idea 
may be gained of the abnormal character of the exhibit at 
that time. The reduction in expenses in 1919, with the 


——— 
elimination of the special item referred to, followed, there- 
fore, as a matter of course. 

In the subjoined table we furnish the June comparisons 
back to 1906. For 1909, 1910 and 1911 we use the Inter- 
State Commerce totals (which then were more compre- 
hensive than they are now), but for preceding years we 
give the results just as registered by our own tables each 
year—a portion of the railroad mileage of the country being 
then always unrepresented in the totals, owing to the refusal 
of some of the roads in those days to furnish monthly figures 
for publication: 





Gross Earnings. Neat Earnings. 





Year 
Gtven. 


Year 


Inc. (+) or 
Preceding. 


Dec. (—). 


Year 


Year. | 
| Gtven. 


Year , Inc. (+) or 
Preceding. Dec. (—). 


$ $ 

27,463,367| +3,627,330 
36,317,207) +4,704,352 
46,375,275| —4,557,091 
59,838,655) +14,357,535 
74,043,999) +3,129,346 
77 237,252) 





June. $ $ 
1906 _'100,364,722) 90,242,513 
1907 .|132,060,814|114,835,744 
1908 _|126,818,844 153,806,702 
1909 _|210,356,964/184,047,216 
1910 _|237,988,124210, 182,484 
1911 .|231,980,259/238 499,88 
1912 _|243,226,498/228,647,383 
1913 _|259,703,994'242,830,546 
1914 _'230,751,850/241,107,727 
1915 avast seme ey 
3 


$ 
31,090,697 
41,021,559 
41,818,184 


$ 

+ 10,122,209 
+ 17,225,040 
—26,987,858 
+26,309.748| 74,196,190 
427,805,640] 77,173,345 
—6,519,626| 72,794,069) 
+14,579,115| 76,223,732 
+ 16,873,448) 75,093,045) 
—10,355,877| 66,202,410 
+1,313,837| 81,649,636 
+47,536,$80| 97,636,815 
+ 46,696,242/113.816,026 
+ 46,696,242|113.816,026 
-|363,565,528/323, 163,116) +40,002,412\—36156 952 
- 424 ,035,872/393,265,898| + 30,769,974) 69,396,741 
- /486,209,842)420,586,968, +65,622,874| 21,410,927 
-|460,582,512)494, 164,607, —33,582,095 
472,383,903460,007,881| + 12,376,822 
-\540,054, 1651473,150, +66,903,501 
-|464,759,956/540,202,295, —75,442,339 
1925 .|506,002,036/464,774,329 +41,227,707 101,487,318) +29,350,006 
1926 _|538,758,797|506, 124.762, +32,634,035 130,920,896 + 18,571,582 
1927 .|516.023,039/539,797,813| —23,774,774 148,646,848, —20,897,156 
1928 “|501,576.771/516,448,211| —14,871.,440|127.284367|129.111.754, —1,827,387 
1929 _/531,033,198)502,455,883, +28,577,315 127,514,775, +22,659,557 
1930 .'444,171,625.531,690,472 —87.518.847!110.244.6071150,199.509| —39.954,902 





—4,443,183 
71,689,581) +4,534,151 
76,232,017) —138,972 
70,880,934 —4,678,524 
69,481,653, + 12,167,983 
76,639,703' +20,943,112 
103,341,815) +10,474,211 
103,341,815, +10,474,211 
106,181 ,619|\—142,338,571 
140136,575| + 109,533,316 
68,876,652, —47,465,725 
15,131,337 +65,390,662 
80,455,435) +28,989,678 
109,618,682) + 14,427,896 
124,374,592; —22,846,602 


1916 -|285,149,746|237,612,96 
-|351,001 ,045|301 304,803 
-|351,001 ,045)301 ,304,80 

















Note.—In 1906 the number of roads included for the month of June was 80 in 
1907, 84; in 1908 the returns were baed on 147,436 miles of road; in 190,9 234,183; 
in 1910, 204,596; in 1911, 244,685; in 1912, 235,585; in 1913, 230,074; in 1914, 
222,001; in 1915, 240,219; in 1916, 226,752; in 1917, 242,111; in 1918, 220,303; in 
1919, 232,169; in 1920, 225,236; in 1921, 235,208; in 1922, 235,310; in 1923, 236,739; 
in 1924, 236,001; in 1925, 236,779, in 1926, 236,510; in 1927, 238,405; in 1928, 
240,302; in 1929, 241,608; in 1930, 242.320. 








Public Utility Earnings in June and the Half 
Year. 

Gross earnings of public utility enterprises in June, ex- 
clusive of telephone and telegraph companies, as reported 
to the Department of Commerce by 95 companies or systems 
operating gas, electric light, heat, power, traction and 
water services were $189,000,000, as compared with $183,- 
000,000 in June 1929, $178,696,556 in the corresponding 
month of 1928, and $167,975,072 in 1927. Gross earnings 
consist, in general, of gross operating revenues, while net 
earnings in general represent the gross, less operating ex- 
penses and taxes, or the nearest comparable figure. In 
some cases the figures for earlier years do not cover exactly 
the same subsidiaries, owing to acquisitions, consolidations, 
&c., but these differences are not believed to be great in the 
aggregate. This summary presents gross and net public 
utility earnings by months from January 1927, the figures 


for the latest months being subject to revision. 
; PUBLIC UTILITY EARNINGS. 















































Gross Earnings. 
1927. 1928. 1929. 1930. 
CIEE oc cicicintinawueie $191,702,022) $196,573,107| $203,000,000) $211,000,000 
ee 177,612,648 187,383,731 194,000,000 199,500,000 
5 CE 179,564,670 187,726,994 195,000,000 199 ,000,000 
ck ae eiiilas as arasinics 176,467 ,300 181,143,683 190,000 ,000 198 ,000 ,000 
(| SERS: eee ae) 171,255,699 180,255,407 189,750,000 195,000,000 
s SRS See eer 167,975,072 178,696,556 183,009 .000 189,000 ,000 
Total (6 montha) - -|$1,064,577,411/$1,111.779 ,478/$1,154,750,000/$1,191,500,000 
| Rt PEK 161,638,462 173,645,919 178,000,000 
OS eo 162,647 ,420 173,952,469 179,500,000 
September.......-- 169,413,885 179.346, 145 185,000,000 
ee 177,734,493 190,795,668 197 500,000 
November. ......... 182,077,497 198,032,715 202,500,000 
DE cékasmcawe 194,985,134 202,000,000} 211,500,000 
Total (year)....-- $2,113,074,302|$2,229,552,394'$2,308,750,000 
Nat Earnings. 
1927. 1928. 1929. 1930. 
II oki ieinisin dat $73.746,891| $79,013,279) $92,000,000); $92,000,000 
aaa 66,907,757 74,296,576 86,000,000 90,000,008 
PE Blew cdaakidien 65,412,739 72,811,146 85,000,000 88,000,000 
(“Sete peaeaTgA, 64,907 ,729 68 971,324 83 000.000 89,500,000 
, MITC T ECM EF 61,194,779 67,732,911 82,500,000 86,000,000 
pS EES nF 59,167,096 67 537,149 79,000 ,000 83,000,000 
Total (6 months) - $391,336,991| $430,362,385|) $507,500.000} $528,500,000 
EE TT a 53,980,280 62.260.333 71,000, 
(a 53,551,164 61,809,794 73,000,000 
September.......-- 61,897,207 68,235.698 80,000,000 
ae 65,259,727 73,670,561 83.000.000 
TROVE... .ncccacs 70,214,468 81,363,806 92,000.000 
December. ......--- 78,937,417 91,000,000 100,000,000 
Total (year) ....-- $775,177,254' $868,702,577'$1,006,500,000 
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: Delafield Who Discovered Wiggin. 

[Henry Alloway, in “‘Wall Street Journal,’’ Wednesday evening, Aug. 6.] 

Richard Delafield, “the merchant in banking,” who a 
score and a half years ago was elected President of the 
National Park Bank, died last Sunday at his country home 
in Tuxedo Park. Mr. Delafield was 77 years of age. All 
his life he was prominent in the larger affairs of New York 
—in finance, in civic activities, in organized charities. 

In metropolitan banking he was pre-eminently esteemed 
as foremost of the conservatives. Directly, by contact and 
experience, he was of the line of George S. Coe, Dumont 
Clark, George G. Williams, Edward E. Poor, John A, Stewart 
and Edward King, Nestors of the era antedating these days 
of aggregation. 

The Delafield name has from colonial times been identi- 
fied with the history of New York. In the boyhood of Rich- 
ard Delafield, the family was of the aristocratic group that 
established a distinguished colony on Staten Island, whence 
came to the Stock Exchange many of the flourishing names 
of the 1860’s, ’70’s, and ’80’s. A Delafield was guarantor 
upon one of the earliest bonds given by “Young Corneel,” 
the founder of the house of Vanderbilt, for “safe conduct” 
at ferrying. Rufus King, Senator and diplomat, was a 
Delafield kinsman, the father of Richard Delafield, his 
namesake. 

Expanded His Father’s Enterprise. 


Youth so situated had early opportunities beyond a clerk- 
ship in his father’s store, but he stuck to filial loyalty and 
worked his way into mercantile responsibility—his vision 
advancing the expansion of the Rufus King Delafield enter- 
prise to a transcontinental business with a branch house in 
San Francisco, rising to an importance approximating the 
New York establishment. 

Mr. Delafield two-score years ago was listed among not- 
able citizens willing to contribute in civic service. The city 
made him Chairman of its Commission to the World’s Fair 
in Chicago; and in the Columbian quadri-centennial of New 
York, the Mayor named him as one of the sponsoring One 
Hundred First Citizens of the metropolis. 

Some five years ago Mr. Delafield was physically stricken, 
so that pursuance of work in New York became unfeasible, 
but from his Orange County home he continued in close 
touch with major concerns at the National Park Bank, 
counseling and directing. 

Friends in close contact with him at Tuxedo Park included 
residents, who, as he had, commuted to and from Wall 
Street. Among them were Frederic F. Carey, his nephew, 
of H. D. Carey & Co.; Charles E. Mitchell, President of the 
National City Bank, and George F. Baker. He did not 
have to irk in solitude. That would have been quick 
dispatching. 

Refused to Surrender Mentally. 


For decades he had been in close touch with those in the 
highest reaches of big business. At the National Park Bank 
he presided over a directorate that included men such as 
Lewis Cass Ledyard, Francis R. Appleton, John G. Milburn, 
and Charles Scribner. Gravely invalided though he was, 
an assertive spirit kept him at the helm. 

He rejected everything suggestive of mental surrender. 
Numbed limbs were a handicap, but they did not prevent 
him from thinking, calculating and influencing. 

His heart, mind, and ambition remained sturdy. He 
yielded only so far as to take the pose of one welcoming 
earned leisures—temporarily. He adventured in gentleman- 
farming, in the nurturing of blooded cattle, the breeding 
of thoroughbreds. Entries from his stables ran not only at 
Goshen’s starred social races, but also on greater courses. 
And—heroically, accepting an invalid’s chair—he attended 
the races with his colors, as keen as any junior sportsman 
might be. 


Rejected Schoolmaster Pose in Business. 


Over a quarter of a century ago I had an exceptional 
inlook upon Mr. Delafield. Duties of the day dispatched, I 
found him hospitable. He cheerily chatted through an hour. 
Asked to express his views on certain issues that were 
disconcerting New York business leaders, he said: 

“So, you are told,” his manner turned ironic, “that what I 
think will help my brother business men? That’s compli- 
mentary to me—perhaps—one of those discoveries that are 





important if true. Rather, though, isn’t it uncomplimentary 
to them? They would not be impolite enough to say so, 
but what a queer lot of thinking I can imagine them smiling 
at. You will have to excuse me from that which I consider 
malapropos. The schoolmaster pose in business has worn 
itself out, hasn’t got the kick of a legless katydid left.” 

A serious feeling was contained in that expression, but 


there came quick reversion, almost a guffaw, and this 
ejaculation: 


“What would make the angels weep makes mortals merry. 
If we couldn’t sometimes laugh, if what’s funny and foolish 
wasn’t every once in a while forcing us to laugh, how mighty 
tired a bank man might get!” 


“Come, let’s walk a way uptown,” he said. “I feel a bit 


extra sociable, maybe, because to-morrow is my birthday.” 
His fiftieth, I think he said it was. 


Jay Gould “Had Real Bigness.” 

We trudged as far as Madison Square, and his talk—away 
from economics or problems of any sort—was of men. “A 
dozen really great in business I have known well—actually 
known,” he said. “I mean,’ he commented aside, “men 
great in their own right—not the echoing kind. Jay Gould, 
for example, had real bigness; his son, 10 years now in pos- 
session of the same machine, does not match up. Native 
greatness is hard to transmit. Only one out of a hundred 


distinctive men leaves distinctive—I mean satisfactorily 
distinctive—heirs.” 


Who, in his experience, I asked, might be the ones whose 
personality and accomplishments had most won Richard 
Delafield’s admiration? His citatio s were mostly of a 
generation back. He was eulogistic particularly of Shep- 
herd Knapp, whose Stock Exchange career had been a bril- 
liant preliminary to banking progressiveness—“that pro- 
gressiveness which is really conservatism at grips.” 

“The Dennys, too—John and Thomas—were of Wall 
Street’s noblest pattern,” he added, “and I would place 
beside them for shining examplarship the genius who has 
lifted the United States Trust Co. into eminence for finan- 
cial efficiency, and more for high-mindedness—John A. 
Stewart. 

Baker Was on the Way to Fame. 


“On the way to gain the supreme fame in banking,” was 
the Delafield tribute to George F. Baker. ‘The President 
of the First National,” he averred, “is without parallel. 
He sees and values and acts, as none other. Prompt, de 
cisive, unswerving, George Baker is. Wealth has come to 
him, but not one cent questionable. 

“New York has had historic misers, and some have pyra- 
mided millions—their ‘success’ won by pinchings and mean- 
ness, heartlessness, self-destroying processes—not the ray 
of one minute’s clean happiness ever attained. That sort 
of riches is revealed infamy—just that—when beside their 
lives shows the contrast of Baker’s ways. If Russell Sage 
were a George Baker, with George Baker’s creed of expan- 
sion and co-operation, Russell Sage, instead of a possible 
$100,000,000, would have his billion.” 

Mention of the name of J. Pierpont Morgan brought this 
crispness: “It will take more than our lifetime to appreciate 
that colossus. Almost, he is America!’ 


Recommended “Patience” As Best Capital. 


At the date of this intimate converse with Richard Dela- 
field—he had then been three or four years President of 
the National Park—Wall Street was in the excitation period 
of assimilating the vast inflow of the new century’s indus- 
trial capitalizations. United States Steel had gone over 
lustrously; and lighted by that signal a hundred giant 
promotions were threshing about. 

Remarked Mr. Delafield: “The stock market pace seems 


pretty fast. A good many hallucinations, I fear, are creep- 
ing in luringly. Some of the billowing waves on the Stock 
Exchange are likely to be Temembered most for their 
undertow.” 

He was doubtful of “the Western crowd’s” stability, de- 
pendability ; he was doubtful of the soundness of the values 
they were proclaiming in multifarious mergers. 
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“The best capital a man can use now,” he opined, “is , America. Because of the responsibility which present busi- 
Hurrying after hurrahs, I have always noticed,” 


patience. 
he said, “usually ends in stumped toes and general dishevel- 
ment. Waiting is better than aching.” 


Laughed When Termed “Wiggin’s Discoverer.” 

Richard Delafield was important in the administration 
of the vast affairs of Trinity parish. A trustee and senior 
warden of the church, his judgment figured potently through 
many years in the great estate’s polity. 

Coincident with the election of Mr. Delafield to his bank’s 
headship, Boston was exporting an ambitious young banker 
to New York—aAlbert H. Wiggin his name—Richard Dela- 
field, his welcomer, his first metropolitan employer, his 
early appreciator who advanced him. 

Half a dozen years ago, seated with Mr. Delafield in an 
Erie club car, I sallied, seeing in the evening paper some 
new Wiggin notability: 

“How does it feel to be Wiggin’s discoverer?” 

“Let’s laugh!” applauded Delafield. “Claiming to be the 
‘discoverer’ of Albert Wiggin is precisely like some early 
waking fellow filing copyright on the sunrise!” 














The Coming Meeting of the Mortgage Bankers Asso- 
ciation of America. 

Mortgage bankers from the entire United States will 

gather in Detroit, Sept. 16, 17 and 18 for the Seventeenth 

Annual Convention of the Mortgage Bankers Association of 





ness conditions have imposed on the entire field of finance, 
the keynote chosen for the 1930 convention is ““Management 
—The Mortgage Banker’s Responsibility in the New De- 
eade.’”’ The importance of mortgage banking, home owner- 
ship and home building was recognized recently by Presi- 
dent Hoover, who has appointed a volunteer survey com- 
mission to study finance, design, equipment, city planning 
and transportation. 

Among the speakers at the Detroit convention will be 
such well known authorities as General Abel Davis, Vice- 
President, Chicago Title & Trust Co.; A. A. Zinn, Kansas 
City, Mo., President of the association; Herbert U. Nelson, 
Executive Secretary, National Association of Real Estate 
Boards; John J. O’Connor, Manager, Finance Department 
of the Chamber of Commerce of the United States; James E. 
Sheridan, Vice-President, Union Title & Guaranty Co., 
Detroit; William H. McNeal, Vice-President, New York 
Title & Mtge Co.; Wallace Moir, Vice-President, Pacific 
Mortgage Guaranty Co. of Los Angeles; and Read Ireland, 
Vice-President, McMaster Ireland Co., Portland, Ore. 

R. G. Lambrecht, Chairman of the Detroit convention, 
and his local committee have made elaborate plans for the 
entertainment of the delegates. These plans include, in 
addition to the usual convention entertainment features, 
a trip through the Ford plant and Ford’s early American 
Village at Greenfield. 

The annual banquet will have as its principal speaker the 
Honorable Fred W. Green, Governor of Michigan. 








The New Capital Flotations During the Month of July and for the 
the First of January. 


Seven Months Since 


Our figures of new capital flotations for the month of 
July call for little comment. New financing in the United 
States during that month was very light according to recent 
standards. In fact the aggregate of the new issues brought 
out during the month was the smallest of any month since 
November last when the financial markets were in a state 
of panic on account of the upheaval on the Stock Exchange. 

Our tabulations, as always, include the stock, bond and 
note issues by corporations, by holding, investment, and 
trading companies of one kind or another, and by States 
and municipalities, foreign and domestic, and also farm loan 
emissions. The grand total of the offerings of securities 
under these various heads during July aggregated no more 
than $583,238,756. This compares with $772,792,186 in 
June; with $1,179,633,616 in May when the total was swollen 
by two pieces of financing of exceptional size, namely, the 
offering of $235,000,000 stock by the Amer. Tel. & Tel. and 
the $120,000,000 Cities Service Co. convertible deb. 5s. of 
1950, offered to stockholders of the company at par; it com- 
pares with $957,838,752 in April; with $821,142,580 in 
March; with $621,374,402 in February, which was a short 
month; with $824,183,488 in January; with $658,012,982 
in December 1929, and with only $298,029,283 in November, 
which latter was the month of the termination of the stock 
market crash. In October, when the total had already 
begun to dwindle, because of Stock Exchange conditions, 
the new offerings footed up $878,901,935, while in September, 
when all records of monthly totals for new capital issues were 
broken, the new flotations amounted to $1,616,464,867, or 
nearly three times the present amount for the month of 
July. 

At $583,238,756, the total of the new issues brought out 
during July the present year compares with $947,961,561 in 
July last year. But though the offerings now are on a greatly 
reduced scale, they reveal the same characteristics as in 
other recent months and which characteristics differentiate 
the present year’s financing so sharply from that of a year 
ago. Ability to place foreign loans here is one of the points 
of difference between the two years, no obstacles to the 
negotiation of such loans in this country existing the present 
year whereas a year ago the high interest rates then prevailing 





and the absorption of all funds in Stock Exchange speculation 
rendered the placing of such loans at that time out of the 
question. To be sure, the floating of foreign Government 
issues here during July of the present year was not very 
extensive, aggregating no more than $42,100,000, yet in 
July last year absolutely no foreign Government loans of 
any kind came upon our markets and this shows strikingly 
the contrast between the two years. 

In another particular the difference between the two years 
also appears sharply in evidence. Last year at this time 
investment trusts and trading and holding corporations com- 
manded high public favor and their contributions to the 
security offerings constituted an important portion of the 
whole. This year they are no longer a feature. The 
change this has worked is notable. In July last year the 
contribution of these investment trusts, &c., aggregated no 
less than $220,588,090; in July the present year the whole 
amount from that source is represented by $10,000,000. 

Finally in the corporate offerings it is again noticeable that 
stock issues are being almost entirely replaced by bond 
issues, though some of these bond issues still contain privileges 
of conversion into stock or for acquiring stock on special 
terms. As compared with a year ago the diminution in the 
aggregate of new financing is found entirely in the corporate 
offerings which in July of the current year reached a total 
of only $428,761,500 against $862,847,496 in July 1929. 
On examination it is found that the whole of the decrease 
appears in the stock offerings, and this decrease the present 
time is the most notable yet disclosed in any of our monthly 
tabulations. In other words, this year’s new security issues 
included only $19,805,000 of new common stock, but in 
July 1929 over half a billion dollars of new common stock 
(to be exact, $501,892,596) was embraced in the new capital 
offerings. Preferred stock issues are also on a much reduced 


seale, the amount for 1930 having been only $50,625,000, 
as against $145,278,400 in July 1929. On the other hand the 
total of the bond and note issues (short term and long term) 
for July 1930 foots up $323,331,500, as against only $180,- 
243,500 in July 1929. 

In one particular the characteristics of the financing of 
1929 are still being maintained. We allude to the tendency 
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to make bond issues and preferred stock isSues more attrac- 
tive by according to the purchaser rights to acquire common 
stock. This applies on the present occasion to bond issues, 
rather than to offerings of preferred stock, this following 
from the fact that only relatively small amounts of new 
preferred stock were brought out during July—altogether 
only $50,625,000 during the entire month, as already stated. 
In the following we bring together the more conspicuous 
issues floated during July of the present year containing 
convertible features of one kind or another, or carrying 
subscription rights or warrants to subscribe for or acquire 
new stock. In the detailed enumeration of all the issues 
which were brought out during the month of July given at 
the end of this article we have put in italics the part relat- 
ing to the right of conversion or subscription in all cases 
where such rights exist, italic type being used to designate 
the fact so that it may be readily detected by the eye. 


CONSPICUOUS ISSUES FLOATED IN JULY WITH CONVERTIBLE 
FEATURES OR CARRYING SUBSCRIPTION RIGHTS OR 
WARRANTS. 
$15,000,000 California Packing Corp. conv. deb. 5s 1940, convertible 
from Oct. 1 1930 and prior to maturity into common stock at 

prices ranging from $70 to $90 per share. 


4,000,000 Continental Roll & Steel Foundry Co. Ist mtge. conv. 6s 
A 1940, convertible at face value to and including June 1 1935 
into common stock at prices ranging from $40 to $60 per share. 


2,500,000 Indiana Southwestern Gas & Utilities Corp. (Del.) conv. 
secured 6s A 1940, convertible after Dec. 1 1930 into 100 shares 
of common stock through Dec. 1 1933 and thereafter into 75 
shares through Dec. 1 1936 and thereafter into 50 shares 
through June 1 1940. 


2,500,000 Midland Natural Gas Co. conv. deb. 6s 1935, convertible 
after May 1 1931 and up to but not after 10th day prior to 
maturity or redemption date at rate of 50 shares of participating 
class A stock for each $1,000 of debentures. 


Proceeding further with our analysis of the curporate 
emissions during July, we find that public utility corpora- 
tions led in volume with $234,464,500, which compares with 
only $172,091,250 in June. Industrial and miscellaneous 
flotations totaled only $131,665,000 for July as against $162,- 
120,599 for June, while railroad issues aggregated but 
$62,632,000 in July, whereas in June no less than $178,- 
466,600 of such issues came on the market. 

Total corporate offerings, foreign and domestic, during 
June were, as already stated, $428,761,500, and of this 
amount long-term bonds and notes, including $25,000,000 
Canadian, accounted for $287,291,500. Short-term bonds 
and notes, including $10,000,000 other foreign aggregated 

71,040,000, while stock issues totaled only $70,430,000. The 
portion of the month’s total raised for refunding purposes 
was only $26,481,000, or slightly over 6% of the total. In 
June the refunding portion was $67,315,250, or not quite 
12% of the total; in May it was $63,334,000, or less than 7% ; 
in April it was $51,258,750, or not quite 8%; in March it 
was only $15,436,500, or less than 3%; in February the re- 
funding portion was also small, totaling only $27,635,500, 
or less than 6% of the total. In January the amount for 
refunding was $73,096,000, or slightly over 10% of that 
month’s total. In July of last year the amount for refund- 
ing was $59,294,141, or less than 7% of the total. There 
were no large refunding issues in July of this year. 

The total of $26,481,000 raised for refunding in July 
(1930) comprised $21,181,000 new long-term to refund ex- 
isting long-term and $5,300,000 new short-term to refund 
existing short-term. ° 

Canadian and other foreign corporate financing in this 
country during July totaled $35,000,000 and consisted of 
the following: Canadian: $25,000,000 Canadian Pacific 
Ry. Co. coll. tr. 4%4s 1960, offered at 98, to yield 4.62%. 
Other foreign: $10,000,000 Saxon Public Works 5% notes, 
July 15 1932, issued at 9744, to yield 6.35%. 

There were three foreign government offerings during 
July, for an aggregate of $42,100,000. ‘These offerings were 
as follows: $25,000,000 Austrian Govt. International Loan 
7s 1957, issued at 95, to yield 7.40%; $16,100,000 (City of 
Buenos Aires (Azvgentine) 6 months treasury 5s, Jan. 1 





1931, sold at par, and $1,000,000 Province of Tucuman (Ar- 
gentine) 1-year treasury notes, July 1 1981, placed pri- 
vately. There were no farm loan offerings during July. : 

Among the domestic flotations during July the largest 
was $50,000,000 General Gas & Electric Corp. 444% and 5% 
notes, Aug. 15 1931-35, issued at prices to yield from 5.02% 
to 6.00%. Other large public utility issues were: $33,- 
730,000 Texas Electric Service 1st mtge. 5s 1960, priced at 
97%, to yield 5.14% ; $25,000,000 Pacific Gas & Electric Co. 
1st & ref. mtge. 4%4s F 1960, offered at 9614, to yield 4.72%; 
$18,834,500 Ohio Edison Co. 1st & consolidated mtge 5s 1960, 
issued at 98, yielding 5.18%; $17,000,000 Pacific Power & 
Light Co. 1st mtge. & prior lien 5s 1955, offered at 96, to 
yield 5.29%. 

Industrial and miscellaneous financing during July was 
featured by the following: 2,000,000 shares Hearst Consoli- 
dated Publications, Inc., class A 7% cum. participating 
stock, offered at $25 per share; $15,000,000 California Pack- 
ing Corp. conv. deb. 5s 1940, priced at par; $12,000,000 
Crane Co. 5% notes 1940, offered at par, and $9,400,000 
Majestic Apts. (New York City) 1st mtge. fee 6% bond 
certificates 1948, also issued at par. 

Railroad issues of prominence during July included the 
following: $15,000,000 Reading Co. gen. & ref. 4144s B 1997, 
offered at 9914, to yield 4.52%, and $7,634,000 Michigan 
Central RR. Co. ref. & imp. mtge, 444s C 1979, priced at 
9814, to yield 4.55%. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign government, as well as 
farm loan issues—for the month of July and since the 
first of January: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIAPL FINANCING. 











New Capttal.| Refunding. Total. 
MONTH OF JULY. 3 $ 3 
Corporate— 
Domestic— 
Long-term bonds and notes. -...--- 241,110,500 21,181,000} 262,291,500 
eS ae eee 55,740,000 5,300,000 61,040,000 
Le ee oo. aoe 50,625,000 
eT pen LU eee = -_ kavbewns 19,805,000 
Canadian— 
Long-term bonds and notes.---.--- eee 25,000,000 
GOES SER . conemakvtuceancceccce| = =«606assuesne] = senneams] | seeeenn 
POR GOREN «kp cb amoceccoance) * skshndnts| —ddnceducl - “” sauweuen 
CE. Cc cécewsagccesancl = sevecunel  (sanepedsel  -caceunele 
Other foreign— 
Long-term homds and Motes.....ce0-) cnceccee| — secewccs| = ww ocee 
ENE ERE ES eer 10,008,000, 83s wh eecene 10,000,000 
Preserved StOGKS..cccaecccccccescel concasse§ 8  swcencacl 8 = sawansee 
COMBIIOT G60GKS. oc ccccoseccsscac| scsescen| 8 cccescuc] saneanne 
Total COTPOTKLO. «2 cccccccaccuce 402 ,280,500 26,481,000} 428,671,500 


VOCE GOVEIRIIEES « o cccncscdaccsnaee 
EE Ee SR on oo ap oomensconess 
Municipal, State, Cities, &c.-.------- 
CR ot duncan eaeea aan 
United States Possession...-..-.-.---- 


42,100,000 


épomenaw 42,100,000 


2,290,800} 109,777,256 
2, 000 


Suscnces 600, 























CAGE BOO. 4 6 cccuncndecctones 554,466,956} 28,771,800) 583,238,756 
SEVEN MONTHS ENDED JULY 81}. 
Corporate— 
Domestic— 
Long-term bonds and notes------- 2,051,599,660|} 211,628,250/2,263,227,910 
PE cab dvéi went edhe sem 346,489,250} 57,613,000) 404,102,250 
PR BE. wre ctennsenvacce om: Jo Ss . 357,722,946 
eS ee 932,651,351 13,315,750| 945,967,101 
Canadian— 
Long-term bonds and notes. -.-.---.- 152,138,000} 38,000,000] 190,138,000 
RETR a RE Ry ES Ree 2 yf Fees 5,000,000 
yy eee eee SEE: ~-aeadnnea 13,000,000 
CREE GENGEE. 3. co ce ceoccsbenbdbnenl © acéteneeel  cevewsnel tune 
Other foreign— 
Long-term bonds and notes-.-.-.---.- 169,015,000 4,000,000} 173,015,000 
IO ee ee i | eras 31,000 
PEE DE... on naawdanccndes .. acnebeel .(eueedecel, ene 
ee eee 10,060,000} sj. «ee -e- 10,060,000 
oo UL, ee 4,068,676,207| 324,557,000|4,393,233,207 
Foreign Government-.--..--.--------- 411,306,000 5,500,000 ,806 ,000 
EERE DOE TRIE i oo bbw wwe ecnnscnn SRR GeO?.  csvecwus 30,500,000 
Municipal, States, Cities, &c.......-.- 856,363,728 14,599,212} 870,962,940 
CE. bc daw didseheoatscocsenge 46,742,000 7,158,000 53,900,000 
United States Possessions. -........-- Celso ee = eewenwes 9,675,000 
Ce ee ee oe 5,423,262,935| 351,814,212|5,775,077,147 





In the elaborate and comprehensive tables on the succeed- 





ing pages we compare the foregoing figures for 1980 with 
the corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings 
showing separately the amounts for all the different classes 
of corporations, 

Following the full-page tables we give complete details 
of the new capital flotations during July, including every 
issue of any kind brought out during that month: 
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FINANCIAL CHRONICLE 


[Vor. 131. 











DETAILS OF NEW CAPITAL FLOTATIONS DURING JULY 1930. 
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 









































To Ytela Company and Issue, and by Whom Offered. 
Amount, Purpose of Issue. Price. Abou. 
25 000 000)}C ~~ en itures 98 a2 Canadian Pacific Ry. Co. Coll. Tr. 44s, 1960. Offered by National City Co., Guaranty Co. of New 
‘ ’ xpenaiVures ....-------- . . . . * ’ 
——- York, Bank of Montreal, Lee, Higginson & Co., The Union Trust Co. of Pittsburgh, the Royal 
an a - Teast of 1930 6%) Zautp. Trust Ctts fs. 1930-45. Offered Drexel 
6,690,000|New equipment.....-..-.--..-- ---- 3.50-4.62| Erie RR. Equip. ito 2 Equip ff by & Co 
: N ET CR AEA pam 4.75| Merchants Despatch, Inc. Equip. Tr. 5s, 1931-42. Offered by J. P. Morgan & Co., First National 
ne ee Bank, New York and ational be 2 +n “ite sn. 6 ar ate 
ORIEING «x 6 ce cctintnnddacectiaw 98 4.55 = Central R m e. 8 le ffered J. P. Morgan >} 
ott ~ ‘a t National Bank, New York and National City Co. rege ~ 
4,106,000| Additions and betterments-----.-- 99 5.56 seuagnoeiie St. Paul ault Ste Marie Ry st tge. 54s B, 1978. Offered by Dillon; 
Read & Co., National City Co., Lane, Piper & Jaffray, Inc., First Securities Corp., St. Paul and 
BancNorthwest Co. 
15,000,000| Additions and betterments.-_..-_.- 99% 4.52| Reading Co. Gen. & Ref. eae 4s B, . * Offered by First National —, New York. 
810,000|New equipment........-..-...- _.-- 3.25-4.52| St. Louis Southwestern Ry. Co. Equip. Tr. 4%s K, 1931-45. Offered by Chase Securities Corp. 
and Freeman & Co 
62,632,000 
Public Utilities— 
10,000 ,000| Acquisitions, improvements, &c.-| 94% 5.90| Associated Telephone & Telegraph Co. Deb. 54s A, 1955. Offered by Bancamerica-Blair Corp.; 
Harris, Forbes & Co., Telephone Bond & Share Co., and National Bankitaly Co. 
1,000,000| Additions, improvements, &c....| 97 5.20| Birmingham Gas Co. Ist Mtge. 5s. 1959. Offered by Bonbright & Co., Inc., and W. C. Langley & Co. 
3,100,000| Additions and extensions......-.- 97% 5.15| Central Illinois Public Service Co. Ist Mtge. 5s G, 1968. Offered by Halsey, Stuart & Co., Inc. 
1,000,000] Acquisitions, additions, &c....... 94 5.40 — ey -— (Del.) lst Mtge. 5s D, 1957. Offered by Hill, Joiner & Co., Inc., and Halsey, 
tuart 40., Inc. , 
12,000,000|Capital expenditures.........--.- 97% 4.65| Commonwealth Edison Co. Ist Mtge. Coll. 4%s E, 1960. Offered by Halsey, Stuart & Co., Inc, 
7,500,000| Refunding, additions & extensions} 98% 4.58| Consolidated Gas Electric Light & Power . of Balt. lst Ref. Mtge. 4%s H, 1970. Offered by 
Aldred & Co., Alex. Brown & Sons, Lee, Higginson & Co., Brown Bros. & Co., Jackson & Curtis, 
Spencer Trask & Co., and Minsch, Monell & Co., Inc. 
2,500,000| Retire debt; development, &c.._-.- 98% 6.20| Indiana Southwestern Gas & Utilities Corp. (Del.) Convertible Secured 6s A, 1940. (Convertible 
into common stock after Dec. 1 1930 and up to maturity on basts ranging from 100 shares to 50 shares 
for each si. ,000 of notes.) Offered by Guibord, White & Co., Inc., and Investment Securities 
Corp., Chicago. 
125,000/ Acquisitions. ...........-.-....- 100 6.00| Langlade ‘Telephone Co. ist Mtge. 6s A, 1945. Offered by First Wisconsin Co., Milwaukee. 
2,000,000| Additions; other eorp. purposes...| 97 5.20| Louisiana Power & Light Co. Ist Mtge. 5s, 1957. Offered by W. C. Langley & Co., John Nicker- 
son & Co., Inc., Guaranty Co. of New York, the First National Old Colony Corp., J. G. White 
& Co., Inc., l&w. Seligman & Co., Rogers Caldwell & Co., Hale Waters & 
7,000,000/ Additions, acquisitions, &c.....-.- ' 95 5.35 Mississippi Power & Light Co. Ist Mtge. 5s, 1957. Offered by W. C. Langley & Co., John Nicker- 
son & Co., Inc., Guaranty Co. of New York, the First National Old Colony Corp., J. G. White 
& Co., Inc., and Rogers Caldwell & Co., Inc. 
275,000|General corporate purposes..-.-..- Price on application| Mount Vernon "Telephone Corp. Ist Mtge. 6s A, 1949. Offered by Kent, — & Co., Chicago. 
18 ,834,500|Consolidation of properties_..._-_- 98 5.13| Ohio Edison Co. ist & Cons. Mtge. 5s, 1960. Offered by Bonbright & Co., 
z ,000| Extensions and additions.......- 99% 5.04| Oklahoma Gas & Electric Co. lst Mtge. 53, 1950. Offered by H. M. Byilesby & Co., Inc., Harris 
Forbes & Co., W. C. Langley & Co., A. C. Allyn & Co., Inc. and J. Henry Schroder Banking Corp. 
25,000,000/Capital expenditures........- .-. 96% 4.72| Pacific Gas & Electric Co. Ist & Ret. ee 4\%s F, 1960. Offered by ‘se City Co., Blyth 
S es — ae Securities Co., H. M. Byllesby & Co., Inc., E. H. Rollins & Sons and 
eirce Fa a 
17,000,000) Refunding; acquisitions, &c....-.- 96 5.29| Pacific Power & Light Co. Ist Mtge. & Prior Lien 5s, 1955. Offered by W. C. Langley & Co. 
Harris, Forbes & Co., Bonbright & Co., Inc., White, Weld & Co., and Blyth & Co., Inc. 
15,000,000) Additions, extensions, &c......-.- 94 4.82 — ay ae of Northern Illinois lst Lien & Ref. Mtge. 44s E, 1980. Offered by Halsey, 
tuart ‘0 ne, 
10,000,000|General corporate purposes....... 97% 6.35| Saxon a a. ape, Syenniee 5% Notes, July 15 1932. Offered by National City Co.j 
and Lee ginson 
33,730,000| Acquisitions; other corp. purposes} 9734 5.14) Texas Electric Service Co. 1st Mtge. 5s, 1960. Offered by Bonbright & Co., Inc., Halsey; Stuart 
& Co., Inc., Harris, Forbes & Co., W. C. Langley & Co., and Coffin & Burr, Inc 
4,000,000| Acquisitions, additions, &c_..._.- 99 5.06 Wisconsin Power & Light Co. ist Lien & Ref. Mtge. 5sF, i958. Offered by Hill, Joiner & Co., Ine. 
Halsey, Stuart & Co., Inc., and Paine, Webber & Co. 
176,064,500 
Iron, Steel, Coal, Copper, &c. 
4,000,000/Acquire predecessor cos.; wkg.cap.| 98% 6.20| Continental Roll & Steel Foundry Co. Ist Mtge. Conv. 6s A, 1940. (Convertible at face value to 
e and including June 1 1935 into common stock at prtees ranging from $40 to $60 per share.) Offered 
by Continental Illinois Co., Inc., H. M. Byllesby & Co., Inc., Foreman State Corp., and Union 
Cleveland Corp. 
Equipment Manu facturers— 
630,000/ Finance lease of equipment--_-___.. eee 4.25-5.20 ——— Aye ag bey Equipment Trust Equip. Tr. 5s F, 1931-45. Offered by Freeman & Co. and 
trou -_ 
Other Industrial & Mfg.— 
15,000,000/ Retire notes payable; working cap_| 100 5.00) California Packing Corp. Conv. Deb. 5s 1940. (Convertible from Oct. 1 1930 and prtor to maturtiy 
into common stock at prices ranging from $70 to $90 per share.) Offered by Dean, Witter & Co.; 
Guaranty Co. of N. Y.; Continental Illinois Co., Inc., and Bancamerica-Blair Corp 
12,000,000| Increased mfg. facilities, &c..___- 100 5.00| Crane Co. 10-year 5% Notes, 1940. Offered by Continental yenel Co., Inc.; Lee, Higginson & 
Co.; First National Bank, N. Y., and Guaranty Co. of N 
160,000} General corporate purposes... __- 100 6.50 —_ Refractories Co. (Mexico, Mo. ) Ist (c) Mtge. 6s, i937. Offered by Love, Bryan & Co., 
t. Lou 
380,000) Plant construction, &c........__. tS 6-6.50| Weston & Brooker Co. (Columbia, S. C.) lst Mtge. 644s, 1931-37. Offered by South Carolina 
National Bank, Columbia, 8. C. 
27,540,000 
Land, Buildings, &c.— 
500,000/General purposes. ............-- ----  5.25-5.50| (C. 4 hy = Paso, Tex.) 1st Mtge. 514s, 1932-43. Offered by First National Securities 
0 a 
50,000) Real estate mortgage...........- 100 7.00| Battalion Washington Artillery (New Orleans) ist Mtge. 7s, 1931-40. Offered by Interstate 
Trust & Banking Co., New Orleans. 
140,000) Real estate mortgage. .-........- 100 6.50 metoess ey Corp. (Tenn.) Ist Mtge. 6148, 1932-42. Offered by Commerce Union Co., Nash- 
ville, Tenn 
1,000,000/ Real estate mortgage.........._- 100 6.00] (Rex B.) Clark CoM Trust 6s, 1935. Offered by First Detroit Co., 
650,000) Real estate mortgage......._.__- 100 6.00 ee —, — ents (Kansas City, Mo.) ist Mtge. 6s, 1983-40." Offered by Steinmann- 
eCor +, Kansas City, Mo. 
250,000) Real estate mortgage......._.__. 100 5.00}; The Franciscan Sisters of the Order of St. Francis of the Immaculate Conception (Dodge- 
we. pat — Little Falls, Minn.) lst Mtge. 5s, 1931-40. Offered by B. C. Ziegier & Co., 
est nd, Wis. 
450,000) Finance construction of building. .| 100 6.00} (Robert E.) Lee Hotel (Jackson, Miss.) Ist Mtge. 6s, 1932-40. Offered by Merchants Bank & 
Trust Co., Jackson, Miss.; Grenada Bank, Greneda, Miss.; First National Corp. of Vicksburg; 
Kensington Investment Co., Jackson, Miss., and Mortgage Bend & Trust Co., Jackson, Miss.; 
9,400,000) Finance construction of apartment} 100 6.00| Majestic Apts. (N. Y. City) Ist Mtge. Fee 6s, 1948. Offered by S. W. Straus & Co., Inc. 
226,000) Finance construction of garage_.._| 100 6.50} National Garage Co. (Kansas City, Mo.) Ist Mtge. Leasehold 614s, 1940. Offered by Stern Bros. 
& Co., Kansas City, Mo. 
130,000) Provide funds for loan purposes._.| 100 6.00] Nolting First Mortgage Corp. Ist Coll. Trust 6s, 1931-40. Offered by Frederick E. Nolting & 
Co., Inc., Richmond, Va. 
600,000) Finance lease of property..._____ 984 6.20| Penn-York Properties, Inc. Ist Mtge. oe 1940. Offered by Oliver J. Anderson & Co.; Boatmen’s 
960,000 , National Co., and Stix & Co., St. uis. 
, Finance lease of property - -...._. ooee 6-6.50| Phillips Hotel Ist Leasehold 6s and 6 an 1933-37. Offered by Arthur Fels Real Estate Mortgage 
150,000 Co., Kansas City, Mo. 
, Finance construction of building..| 100 5.50} Roman Catholic Church of St. John the Evangelist (Wilkes-Barre, Pa.) Ist Mtge. 54s, 1931-40. 
900,000! Real esta Offered by Festus J. Wade Jr. & Co., St. Louis 
y estate mortgage-.---....... 100 5.00) St. ae oopitel (Dallas, Tex.) ist Mtge. 5s, 1930-40. Offered by Mercantile-Commerce Co., 
130,000) Retire mtge. debt; improvements 5-6.00| The Salvation Army (I11.) Ist M. 6s, 1931-48. Offered b 
* --] [---- 5 y Marquette Trust Co., Minneapolis, Minn. 
200,000/ Finance construction of building. _| 100 5.50. (sae mene Neeeee Co. hig —4 Pree f Ark.) lst Mtge. Real Estate 5148, 1932-40. Offered 
y Mercan ommerce 
reyes Sew construction ---.-.-..---- 100 6.00| State Fair of Texas Stadium 6s, 1931-40. Offered by Republic National Co., Dallas, Tex. 
350/000|De pa ap working capital_._..- 100 6.50} United Theatres, Inc. ist Mtge. 64s, 1930-40. Offered by Hibernia Securities Co., Inc. 
velopment of property ......_. 100 7.00) Whittier Extension Co. lst Mtge. 7s, 1937. Offered by James R. Martin & Co., Los Angeles. 
16,425,000 
SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
A te To Yteld 
mount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered: 
$ 
Public Utilities— i * 
900,000}Acquisisions.......... aenceen-o--| 100 6.00] East Coast Utilities Co. 2-year Conv. Secured 6s, July 1 1932. (Zach $1,000 note exchangeable to 
and including July 1 1931 for 50 shares and thereafter to maturtty for 40 " shares of Emptre Public 
Service Corp. Class A Common Stock.) Oftered by J. A. W. Iglehart & Co.; The Baltimore Co.; 
Citizens & Southern Co.; First Nationag Co., Atlanta, Ga., and South Carolina National Bank, 
80,000,000|Extensions & addi Charleston, S. C., 
000, tions, &ce.....- ---- 5.02-6.00 aro & Electric oy oe 4 76 % h 5% seem, hee. 15 108) 26. Comes be Ee aa. Forbes 
a uart c.; Chase Securit rp., and Chatham en 
2,500,000/Acquisitions, developments, &c_..| 9814 6.35] Midland Natural Gas Co. Cony. Deb. 6s, July 1 1935. (Convertible after May 1 1931 and up to 
53,400,000 but not after 10th day prior to maturtty or redemption date at rate of 50 shares of Partic. Class A stock 
‘ a ‘ : for each $1,000 of Debentures.) Offered by E. R. Diggs & Co., Inc. 
Iron, Steel, Coal, Copper, &c. 
5,000,000! Refunding - - -- - - - --------..-..- 99% 4.63! Sloss Sheffield Steel & Iron Co. 1-year 44 % Notes, Aug. 1 1931.Offered by Goldman, Sachs & Co 
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To Yield ’ 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$ Motors and Accessories— % 
7,500,000) Retire bank debt; wkg. capital....| 993 4.75 4 <-t ~ Wheel Corp. 1-Yr. 44s, Aug. 1 1931. Offered by Goldman, Sachs & Co.; Lehman 
Bros.; First Detroit Co., Inc.; White, Weld & Co., and McClure, Jones & Co. 
Other Industrial & Mf¢.— 
800,000) Refunding; expansion. ......__._ 100 6.00|De Forest Radio Co. 3-Yr. Conv. 6s July 15 1933. (Convertible into common stock up to July 15 1933 at 
prices ranging from $4 to $12 per share). Offered by company to stockholders 
450,000| Retire debt; acquisitions, &c_._-- 100 6.00|(E. H.) Kiuge-Universal Weaving Co., Inc. 5-Yr. lst M. 6% Notes, July 1 1935. Offered by E. J. 
Wiley Corp., New York. 
1,250,000 
Land, Buildings, &c — 
1,000,000) Provide funds for loan purposes. . 98% 5.35|Conveyancers Title Insurance & Mortgage Co. Ist M. 5s ‘‘C’’ May 15 1935. Offered by Kidder, 
gree A 2 Shawmut Corp. of Boston; Jackson & Curtis and Conveyancers Title Insurance 
100,000) Provide funds for loan purposes._.| 100 6.00|Investors Mtge. Corp. Coll. Tr. 6s ‘‘P’’ July 1 1933. Offered by Richmond Tr. Co., Richmond; Va. 
325,000) Finance sale of property ----.-__-- (Wilfred C.) Leland Ist M. & Coll. Tr. 6s 1931-35. 


Price on applic. 
115,000) Provide funds for loan purposes.-.-_| 100 6.00 


50,000) Provide funds for loan purposes---_ 


1,590,000 
Miscellaneous— 
600 ,000/ Additional equipment 


1,200,000| Acquire equipment; cap. exps., &c. 
500,000] Additional equipment 














Offered by Fidelity Trust Co., "Detroit. 


Mortgage Investment Corp. Ist Coll. Tr. 6s, No. 16, 1931-35. Offered by Bank of Commerce & 
Richmond, Va. 


Trusts, 
6-6.50| Virginia Bond & Mortgage Corp. Coll. Tr. 6s “AAA” 1930-32. Offered by company. 


5-6.25|Eastern Greyhound Lines, Inc. of Mich. Equip. Mtge. 6s Sept. 1 1930-March 1 1932. Offered by 
Lane, Piper & Jaffray, Inc. 
5.50-6.25|Pacific Greyhound Lines, Inc. Equip. Mtge. 6s, June 1 1931-34. Offered by Anglo-London-Paris 
Co.; California Securities Co., and Anglo-California Trust Co 
6-6.50 Pickwick-Greyhound Lines, Inc. (Del.) Equip. Mtge. 6s, Oct. 1 1930-April 1 1934. Offered by 
Ww 0. 











2,300,000 
STOCKS. 
Par or No. (a) Amount, Price To Yield 
of Shares. Purpose of Issue. Involved. \per Share. About. Company and Issue, and by Whom Offered. 
e Public Utilities— $ % 
5,000,000) Capital expenditures. .-.-...-.--- 5,000,000} 100 ..-| Southern New Engl. Telep. Co. Cap. Stock. Offered by company to stockholders. 
Oil— 
*25,000shs/ Additions, development, &c------ 1 sh. A and 1 sh. f Interstate Petroleum Co. Class ‘‘A’’ Conv. Pref. Stock. (Zach share convertible into 1 
625,000! B for $25 share of class *‘B”’ stock). Offered by Eberhart & Co., Chicago. 

*25,000shs/ Additions, development, &c--.---- || Interstate Petroleum Co. Class ‘‘B” Stock. Offered by Eberhart & Co., Chicago. 


Land, Buildings, &c.— 





200ctfs| Finance lease of property -------- 200,000} 1000 Po 

30,000ctfs| Finance lease of property - ------- 2,955,000) 9814 — 

900ctfs| Finance lease of property - - ------ 900,000) 1000 ose 
4,055,000 


Investment Trusts, Trading & 
Holding Cos. (Not primarily 
Controlling)— 

1000 ,000shs| Provide funds for inv. purposes_-.-| 10,000,000} 10 maa 

Miscellancous— 


2000,000shs| Acquisition of properties_-.--.-.--- 50,000,000} 25 


Dayton Country Club, Land Trust Ctfs. 


Securities Corp.; Winters National Co., Dayton, O., and Hayden, Miller & Co.,Cleve. 
Hotel Gibson Co. 


United States Bank Shares, Inc. Class ‘‘A’’ Com. Stock. 
& Co., Inc., Tulsa, Okla 


Offered by Greene & Brock; Third Nat. 
(Cinci.) Land Trust Ctfs. Offered by Title Guarantee Securities 
. Offered by The Fifth-Third-Union Co., Cincl. 


Corp., Cincinnati. 
The Potter Shoe Co. Land Trust Ctfs 


Offered by Taylor, Easterling 


Hearst Consolidated Publications, Inc. Cl. ‘“‘A’’ 7% Cum. Partic. Stock. Offered 


through New York Evening Journal, Inc.; New York American, Inc.; National City 
Co.; Continental Illinois Bk. & Tr. Co.; Anglo-London-Paris Co.; Crocker First Co.; 
Bank of Italy (N. T. & S. A.) and Bank of America of California. 























500 ,000| Additional capital_.......--.---- 750,000) 150 .--| Sentinel Fire Insurance Co. Capital Stock. Offered by company to stockholders. 
50,750,000 
FOREIGN GOVERNMENT LOANS. 
mr To Yield 
Amount. Issue and Purpose. Price. Abou. Offered by. 
$ % 
25,000,000/Austrian Govt. 7% Internat. Loan, July 1 
1957. (Capital expenditures for improve- 
ments upon the Austrian Railways and the 
properties of the Postal and Telegraph 
REREETORIED) 6 a 6 od cacdce tessetsssacs 95 7.40| J. P. Morgan & Co.; Kuhn, Loeb & Co.; First Nat. Bk., N. Y.; Nat. City Co.; Guaranty 
Co. of N. Y.; Bankers Co. of N. Y.; Chase Securities Corp.; Kidder, Peabody & Co.; 
Lee, Higginson & Co.; Harris, Forbes & Co. and Dillon, Read & Co. 
16,100,000\City of Buenos Aires, 6 Months Treasury 
5s, Jan. 1 1931 (Public Improvements) _..-| 100 5.00| Chatham-Phenix Corp.; Blyth & Co., Inc.; J. Henry Schroder Banking Corp.; Halsey, 
Stuart & Co., Inc. and A. Iselin & Co. 
1,000,000|Province of Tucuman (Argentine) 1-Yr. 
Treasury Notes, July 1 1931. (General 
perenees Of FIOViINOR é « 6 on cccctisseducen Placed privately. | Chatham-Phenix OCorp., New York. 
42,100,000 








* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, August 15 1930. 

The great event of the week was the breaking of the drouth 
in the grain country with the corresponding lowering of tem- 
peratures. An object lesson in connection with this news 
was the rally in stocks this afternoon of 5 to 15 points. The 
grain and cotton markets also took a turn upward after some 
early decline. The weather is the foremost factor in the 
country’s business at this time. That is an indisputable 
fact. The United States Government is concerting measures 
of relief to sufferers from the drouth. From present ap- 
pearances it looks as though any decrease in the grain crops 
would in many cases be compensated for by higher prices. 
To-day rain continued to fall in many parts of the drouth 
area. Of course a few days of rain cannot entirely remedy 
many weeks, if not months, of drouth in different parts of 
the country. Washington wired that a program for drouth 
relief providing for national, State and local organizations 
and their co-ordination was adopted on the 14th inst. by 
President Hoover, the Governors of 10 States, the representa- 
tives of executives of three other States and Federal Farm 
officials as the result of a three-hour conference at the White 





House. President Hoover said that four methods of relief 
agreed upon were: placing loans, privately or, where neces- 
sary, with State or Federal assistance; Red Cross aid; em- 
ployment, and reduced rail rates for food, feed and live stock, 
particularly for the transfer of surplus provender from States 
having it to those bereft of it by the drouth. It was decided 
that the burden of organization for the relief of the 250 
“most acutedly affected counties,” should rest upon “the 
counties and States themselves, supplemented by such co- 
operation and assistance as may be found necessary on the 
part of the Federal Government.” 

A beginning of the end of the drouth has certainly taken 
place. To-day rain was falling in the New England States, 
Eastern New York, parts of Pennsylvania, Ohio, Indiana, 
Virginia, West Virginia and Kentucky, as well as Tennessee 
and North Carolina, Northern Georgia and Alabama. It is 


true that the drouth in the cotton area west of the Mississippi 
River is getting comparatively little rain, especially in Okla- 
homa and Texas where it is badly needed to help the cotton 
crop. But the belief prevails that the rains which have 
broken the drouth in the corn belt are likely to reach down 
into the Southwestern cotton country sooner or later. 


Parts 
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of the cotton region have ben benefited by rains during the 
past week, so much so that prices have declined noticeably. 
As the case stands business during the past week has if any- 
thing been slower than ever in some directions. The cooler 
weather which has prevailed throughout the United States 
has undoubtedly helped the retail trade, here and there, if 
not generally. It is true that this was mainly in the sale 
of summer goods at special sales. It is said too that in some 
parts of the country industry has begun to show a little more 
life. It is certainly not pronounced. The question arises 
just what effect the drouth and diminished grain crops will 
have on the buying power of the farming community of this 
eountry or in other words just what effect it will have on the 
trade of the United States later in the year when it ought to 
improve. It would not be surprising if pessimism as to this 
question should turn out to have been overdone. The grain 
crop is supposed to be about 5% smaller than that of last 
year when it was about the same amount smaller than in 1928. 
While trade is disappointing throughout this country it is a 
curious fact that trade is still dull throughout the world and 
unemployment has increased in recent months in both 
Great Britain and Germany. It is undoubtedly heavy in 
the United States. 

The textile trades are still dull. The cotton mills are stil] 
curtailing their output sharply yet prices have naturally 
declined in this City in response to a steady fall in the quota- 
tions for raw cotton. Print cloths 38% inch 64x60 have 
sold it is said at 5 to 5%e. a big decline from the level of 
early in the year. The woolen and worsted trades are still 
quiet. Silk has declined slightly. Hides futures here are 
30 to 40 points lower than a week ago. Chicago has been 
doing a larger business at a decline of 4c. Wool has been 
less active though prices have shown little or no change. 

Pig iron has been slow of sale and if anything rather weak, 
though the market does not seem to have been tested much. 
Steel has been in only moderate demand where it was not 
dull and in some cases it is undertsood prices have been 
shaded a little. The production has decreased further. 
Sugar has declined slightly, but only slightly for selling 
pressure of late has lessened somewhat, after a new low 
level had been touched for duty free sugar on the 12th inst. 
The raw sugar trade awaits the awakening of business in 
refined sugar which is still disappointing. Coffee has de- 
clined anywhere from a few points to 30 points, mainly 
owing to the steady decline in Brazilian exchange. Usually 
in the Fall the consumption of coffee increases and some are 
hoping that the low prices of the Summer at any rate had 
been reached. As the case stands supplies are large and the 
demand anything but brisk for the actual coffee. Rubber 
still finds a steady decline the line of least resistance for 
prices. There is constant talk of contemplated restriction 
of output and exports, but it comes to nothing. Meanwhile 
stocks are large and the consumption unsatisfactory. But 
as in most commodity markets the tendency is to overdo 
the short side so that from time to time there are rallies in 
rubber as in other merchandise. But such upturns are 
invariably followed by new low prices as liquidation is re- 
sumed. 

Wheat declined 5 or 6 cents with the weather better, the 
foreign demand a bit sluggish, Russia persistently selling in 
Europe, rumors that Russia may have 60,000,000 to 80,- 
000,000 bushels to spare for export this season and finally 
heavy liquidation when the rains came. A curious report 
to-day was that the Canadian pool had sold a cargo of wheat 
to Vladivostok, Russia. The Government estimated the 
spring wheat crop at 223,222,000 bushels or only a little less 
than the actual harvest last year. The winter wheat crop is 
close to 600,000,000 bushels or some 20,000,000 more than 
last year. Corn fluctuated widely, but it is believed that 
the crop has recently lost fully 600,000,000 bushels by the 
drouth and though copious rains have sent September corn 
to 96 cents on the 14th inst. after touching $1.0814 the day 
before, the price rallied from to-day’s lows 4% to 434e. 
Sales of cash corn at Chicago at $1 and the fact that the 
country was asking prices above the market naturally at- 
tracted attention. The Government put the corn crop at 
2,211,823 ,000 bushels, showing a decrease compared with the 
actual harvest last year of some 400,000,000 bushels. Lard 
declined 5 to 15 points with grain. Cotton declined $3 a 
bale or more on the fact that the weekly report was not so 
bad as had been expected, rains in the Northern central belt, 
declines at times in grain and stock, the smallness of the con- 
sumption and the largeness of the stocks. There is believed 
to have been very heavy short selling and finally to-day hedge 





selling increased to such an extent as to attract no little 
attention. The crop is beginning to move more rapidly 
and increased hedge selling in a small speculation is expected 
to coincide with the larger movement and depress prices. 
The short interest, however, is large and a rally of some 20 
points took place this afternoon on covering by some of the 
overcrowded shorts. A report that Babson was to issue a 
bullish report on the general business situation had some in- 
fluence on cotton. The domestic consumption of cotton in 
July, however, the Census Bureau put at only 378,835 bales 
against 405,181 in June and 547,165 in July last year. The 
total for 12 months is only 6,113,932 bales against 7,091,061 
in the previous season. Moreover the total quantity in 
public storage and compresses is no less than 2,877,416 bales 
against only 984,860 a year ago. 

Thestock market on the 12th inst. declined 4 to 19 points and 
showed very little power of recovery. Corn after rising early fell 
4 to 5c. from the top and wheat also declined sharply , Septem- 
ber delivery falling indeed to 7c. under September corn. 
The corn crop estimate was officially reduced 600,000,000 
bushels compared with a month ago. And not only the de- 
crease in the crops and the dullness of trade, reducing the 
country’s buying power, were things that had a noticeable 
effect. A notable feature was the selling of U. 8. Steel on an 
announcement that its production had been further curtailed. 
The net decline in this stock was 334. Stocks on the 13th 
inst. rallied 4 to 14 points as wheat and corn prices fell as 
signs of the breaking of the long drouth in the grain section 
appeared. Over big tracts of the corn belt the crop could be 
greatly helped by copious rains. The transactions in stocks 
were close to 2,300,000 shares. Exports of gold to Paris 
to the amount of $8,800,000 were arranged, but they 
aroused little interest. 'The main things are the weather and 
the crops. On the 14th inst. stocks and grain fluctuations 
were narrower but both showed greater resistance to pres- 
sure. Copper was down to 10%4 from its recent price of 1lc. 
and cotton was at the lowest price since July 1921 in a time 
of universal deflation. There was much talk of the effect 
of the recent drouth on business and buying power. But 
Wall St. kept its head and the trading amounted to only 
1,525,000 shares. Any decrease in the corn crop it is believed 
will be made up in the price with $1 a bushel being paid at 
Illinois elevators. To-day stocks on further news of the 
breaking of the drouth in the grain belt suddenly turned on 
the shorts and rallied 5 to 15 points. Bonds were higher 
without activity. 

Fall River wired that the local cloth market continued ex- 
ceptionally quiet throughout the week as buyers were await- 
ing the government crop report published on the 8th inst. 
Mills generally had looked forward to the possibility of the 
report stimulating business. Charlotte, N. C. wired that 
both plants of the Negel Knitting Co. have resumed full 
time day and night operations owing to the rapid increase in 
the number of orders, most of which are for immediate 
delivery. Greenville, S. C. wired that cotton mill men from 
all over the Southeast were expected there to-day for a special 
meeting of the Cotton Textile Institute curtailment programs 
in the South and prices will probably be among the subjects 
of discussion at the meeting, local textile men said. Colum- 
bia, S. C. wired that the Palmetto mill of the Martel Mills, 
Inc. will remain closed for an indefinite period. This plant 
has been manufacturing shirtings and fancy weaves. The 
mill will probably resume operations but not under existing 
conditions. At Moultrie, Ga. the Moulrtie Cotton Mills are 
working on a full time day and night schedule. This plant 
manufactures sheetings and drills, operating 11,232 spindles 
and a battery of 298 looms. 

In Manchester, England trade has been dull. London 
reports that economic paralysis which has overtaken Bombay 
due to the civil disobedience campaign in general and the 
boycott of foreign goods in particular is spreading to other 
parts of the presidency. Everywhere in India it is the same 
story of stagnant trade and growing unemployment. Bom- 
bay, India cabled on the 14th that 2,000 textile workers 
became idle through the closing of the Simplex Mill the first 
to be affected of a group of 24 European managed cotton 
mills on the all-Indian National Congress War Council boy- 
cott list. It is said that 12 mills have now closed affecting 
23,000 workers. Paris cabled that the strike of textile 


operatives and metal workers of Lille and the surrounding 
districts gave new proof of its seriousness when Roubaix- 
Tourcoing textile workers refused to obey the orders of trade 
union leaders to return to work for those employers who had 
met the unions’ demands. A few thousand returned but the 
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total on strike is still estimated at more than 150,000 of 
which some 20,000 to 30,000 are out in defiance of the orders 
of the union. 

Vienna cabled that unprecedented cold weather was al- 
most ruining the famous Salzburg Summer festival. Snow 
in the resorts plus several days of rain combined to produce 
a weather conditions, causing considerable loss of tourist 

ic. 

London cabled the Associated Press that unemployment 
reached a new high record in the old world with the announce- 
ment by Germany that her total number of persons out of 
work is 2,757,000. As Great Britain’s unemployed officially 
passed the 2,000,000 mark last month, it is estimated that in 
six European countries there are to-day at least 5,949,278 
persons listed as out of work. In Great Britain, Germany, 
Austria, Hungary, Italy and France, the workers dependent 
for their livelihood upon private charity or public doles now 
exceed the population of any European capital exacept Lon- 
don. In some other countries conditions are improving 
but not in either Germany or England. Italy, with 322,287 
officially reported jobless, 114,094 of them women; France 
with upwards of 100,000 on strike and 20,000 out of work 
involuntarily; Hungary with 400,000 mostly agriculturists, 
idle to-day accounted for about 5,949,287 officially tabu- 
lated, while Austria added 450,000 to the roll. Everywhere 
throughout Europe determined efforts have been made to 
check the lengthening lists of jobless by the ‘“‘dole’’ or Govern- 
ment insurance remittances to hundreds of thousands, costing 
the several Governments far into the millions to meet the 
emergency. The London ‘Herald’? on March 3d claimed 
that the total unemployed in the entire world was 16,000,000. 

Sears, Roebuck & Co.’s sales fell off 9% in the July-August 
period. For the year thus far there is a decrease of 5.4% as 
compared with the same time last year. 

On Sunday, Aug. 10 the heat wave broke here though the 
morning was muggy between two showers. Later is cleared, 
the air became dryer and the humidity which at 8 a. m. was 
89 degrees fell by 8 p. m. to32. The range of temperatures 
here was 72 to 83 degrees the lower at 10 p.m. Elsewhere 
in this country it was cooler. Kansas City which had been 
up to 104 degrees fell to 78 maximum and St. Louis dropped 
from 102 to 78 as the top. Boston had 72 to 76, Charleston 
78 to 94, Chicago 66 to 72, Cleveland 66 to 70, Detroit 62 to 
78, Kansas City 74 to 78, Milwaukee 58 to 76, St. Paul 52 
to 74, Omaha 58 to 82, Philadelphia 76 to 88, Portland, Me. 
64 to 72, Portland, Ore. 64 to 88, San Francisco 56 to 66, 
Seattle 60 to 82, St. Louis 72 to 78, Winnipeg 44 to 72. 

Here on the 12th inst. it was 56 to 70 degrees and on the 
13th inst. it was 58 to 74. Overnight Boston had 54 to 72 
degress, Montreal 64 to 62, Philadelphia 58 to 74, Portland, 
Me. 48 to 68, Chicago 62 to 72, Cincinnati 56 to 80, Cleve- 
land 56 to 70, Detroit 60 to 72, Milwaukee 62 to 72, Kansas 
City 62 to 68, St. Paul 60 to 78, Oklahoma City 78 to 104, 
St. Louis 68 to 76, Winnipeg 58 to 80, Los Angeles 64 to 78, 
Portland, Ore. 64 to 90, San Francisco 56 to 70. The aver- 
age temperature here on the 12th inst. was 64 degrees or 10 
degress below the normal for that date and 22 below the aver- 
age on the same day last week. At Oneida, N. Y. there wasa 
snow flurry and frost occurred at Winsted, Conn. It was 
34 at Burrville, Conn. and at several places in Tennessee and 
West Virginia. 

On the 14th inst. it was 62 to 73 degrees here. According 
to the Weather Bureau rain fell generally over the territory 
from the lower lake regions in Northern Ohio, such to middle 
Tennessee and west to Eastern Missouri. The Bureau thinks 
the dry spell has been definitely broken in some of the worst 
spots and materially relieved in practicaily all of the rest. 
Anything above half an inch is regarded as a good rainfall. 
The precipitation in Terre Haute reached 1.24 inches, in 
Springfield, Ill., 1.04; in Keokuk, Iowa 1.08; in Evansville, 
Ind. 90; in Louisville .70; in Lexington, Ky. .50 and in 
Nashville .82. To-day the rainfall in Nashville was officially 
stated as 3.16inches. Rains were predicted throughout most 
of the drouth territory. This includes Kentucky, Tennessee, 
Arkansas, Southern Illinois, Southern Indiana, Southern 
Ohio, West Virginia, West and Central Virginia. 

It was 64 to 67 degrees here to-day. Yesterday it was 
66 to 76 in Chicago, 60 to 74 in Cincinnati, 62 to 82 in Cleve- 
land, 72 to 80 in Kansas City with rains very general in the 


Central West. The forecast here to-night is for light showers 
and fair weather on Saturday. 








Loading of Railroad Revenue Freight Continues Small. 


Loading of revenue freight for the week ended on Aug. 2 
totaled 918,335 cars, the car service division of the American 








ee 
Railway Association announced on Aug. 12. This was a 
decrease of 1,014 cars under the preceding week and a reduc- 


tion of 187,585 cars below the same week in 1929. It also 
was a decrease of 130,486 cars below the same week in 1928. 
Details are outlined as follows: 


Miscellaneous freight loading for the week of Aug. 2 totaled 358,529 
cars, 76,867 cars under the same week in 1929 and 62,346 cars under the 
corresponding week in 1928. 

Loading of merchandise less than carload lot freight amounted to 234,926 
cars, a decrease of 25,031 cars below the corresponding week last year and 
22,268 cars below the same week two years ago. 

Coal loading amounted to 136,459 cars, a decrease of 23,011 cars below 
the same week in 1929 and 18,007 cars below the same week in 1928. 

Forest products loading amounted to 41,555 cars, 26,203 cars under the 
corresponding week in 1929 and 24,602 cars under the same week two years 
ago. 

Forest products loading amounted to 41,555 cars, 26,203 cars under the 
corresponding week in 1929 and 24,602 cars under the same week two years 
ago. 

Ore loading amounted to 57,719 cars, a reduction of 16,590 cars below 
the same week in 1929 and 4,577 cars below the same week in 1928. 

Coke loading amounted to 8,541 cars, a decrease of 3,818 cars below the 
corresponding week last year and 558 cars under the same week in 1928. 

Grain and grain products loading for the week totaled 62,878 cars, a 
decrease of 12,184 cars below the corresponding week in 1929 but 7,031 
cars above the same week in 1928. In the Western districts alone grain 
and grain products loading amounted to 45,281 cars, a decrease of 8,612 
cars below the same week in 1929. 

Live stock loading totaled 17,728 cars, 3,881 cars under the same week 
in 1929 and 5,159 cars under the corresponding week in 1928. In the West- 
ern districts alone live stock loading amounted to 13,431 cars, a decrease of 
3,025 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
not only compared with the same week in 1929 but also the same week in 
1928. 

Loading of revenue freight in 1930 compared with the two previous years 
follows: 





1930. 1929. 1928. 

Four weeks in January ......_-- 3,349,424 3,571,455 3,448,895 
Four weeks in February -.-.----- 3,505,962 3,766,136 3,590,742 
Five weeks in March_-_-_-...--.-- 4,414,625 4,815,937 4,752,559 
Four weeks in April_.........-- 3,619,293 3,989,142 3,740,307 
Five weeks in May -......----- 4,598,555 5,182 ,402 4,939,828 
Four weeks in June _...._..._--. 3,719,447 4,291,881 3,989,442 
Four weeks in July........----- 3,555,731 4,160,078 3,944,041 
Week ended Aug. 2.........---- 918,335 1,105,920 1,048,821 

TRA ckastinsiinunn epiiiicbamae 27 ,681,372 30,882,951 29,454,635 








Col. Ayres of Cleveland Trust Co. Finds Business Senti- 
ment and Business Statistics at Variance—June a 
Slow Business Month, July Still Slower. 


Business sentiment and business statistics have moved in 
opposite directions during the past month, according to 
Col. Leonard P. Ayres, Vice-President the Cleveland Trust 
Co. Business sentiment has rather definitely improved, 
following the low point of the wave of pessimism that pre- 
vailed late in June and early in July. Meanwhile, says 
Col. Ayres, the figures of business have been getting worse 
instead of better. Industrial production dropped to new 
low levels in many lines in July. Railroad transportation 
shrunk notably, and both wholesale and retail trade lagged 
badly. 

Oppressive heat and prolonged drouth have prevailed 
over wide sections of the country, and threaten to cause 
serious harm to growing crops. Most of the second quarter 
earning reports that have been made public show severe 
shrinkages in corporate incomes. Despite these unfavorable 
conditions the movement of seeurity prices has reflected 
the growing confidence that improvement impends. Bonds 
have been strong, and stoek prices moved up almost con- 
tinuously from late June to the closing week of July. 

It seems clear,Col. Ayres thinks, that definite improvement 
is going to come slowly. It is almost certain that figures 
for industrial production and for transportation will be better 
in August than in July, and that an upward trend will be 
in evidence in September. Nevertheless, while these changes 
will be in the right direction, they do not promise to be em- 
phatic, and there is some likelihood that before they become 
apparent business sentiment may suffer another attack of 
gloom. Just as stock prices after a bear move often suffer 
a secondary reaction, so there may be a secondary reaction 
of sentiment, making a double bettom for pessimism. 

In a seasonal sense business in the view of Mr. Ayres is 
now moving with the tide instead of against it. Industrial 
production always slows down in the summer and quickens 
in the autumn. July is normally the low month, with August 
showing a definite improvement, and September an even 
greater one. Freight movement increases in even greater 
proportion during these same months. These betterments 
may be confidently expected this year, and the improvement 
they usher in will probably prove more than merely seasonal. 

Col. Ayres continues as follows: 
Bond Markets During Depression and Recovery. 


The prices of corporation bonds have been advancing irregularly, but on 
the whole persistently, ever since the great decline in the stock market last 
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autumn. The total increase in average prices for representative rail, 
industrial, and utility issues has been so considerable as to make up for all 
the decline of last year, and to carry quotations back to the levels that pre- 
vailed in the summer months of 1928. Nevertheless, the volume of trading 
has not been great, nor has it shown much tendency to increase, and this 
has resulted in a good many expressions of disappointment, and of opinions 
to the effect that present-day investors so definitely prefer stocks that we 
may not have any really active bond market in the recovery period following 
this depression. 

In the depression of 1903-04 bond prices reached their lowest levels before 
the worst of the business decline had developed. The volume of trading 
comtinued to decline for half a year after prices began their advance, and 
then moved up with great rapidity as business recovery was getting actively 
under way. The greatest volume of bond trading developed long after 
bond prices had advanced to well above their depression levels. 

In the panic of 1907 bond prices reached their low point well ahead of 
the worst of the business depression, and then advanced with a continually 
increasing volume of trading for a year and a half. In that recovery the 
peak of the volume of trading was recorded after bond prices had reached 
their top. In the great depression of 1921 the sustained advance in bond 
prices and in the volume of trading came after business recovery was well 
under way, and again trading was greatest when prices were near their highs. 

It seems not improbable that the precedents of these earlier periods indi- 
cate fairly well what may reasonably be expected in the recovery following 
the depression of 1930. Bond prices will probably continue to advance as 
improved conditions appear and develop. Banks, institutions, and individ- 
ual investors will probably hurry to buy after they are sure that an advancing 
price trend is well established, and long after really low prices have been left 
behind. As this buying wave develops the volume of trading will increase, 
and we shall once more have an odd-time active bond.market, with most 
of the purchasers getting in well up toward the top of the price advance. 


Sales of Automobiles. 


The production of automobiles fell so low during July that probably 
one would have to go back in the records for 10 years to find July output 
figures that were definitely smaller. Retail] sales are also at a low ebb, 
although the figures will probably not show for last month so striking a 
contraction as did those for production. However that may prove, 
it is already clear that almost all the records relating to the industry will 
be distinctly below normal for 1930. This wil be so even if there is a real 
improvement during the autumn. 

In the diagram {we omit the diagram.—Ed_.] the highly irregular line in 
the upper portion shows monthly during the past 12 years, the retail sales 
of passenger automobiles in this country. The recurring peaks show how 
sales nrount in the spring, usually reaching their highest volume in April 
or May, and fall in the winter to low points in December, January or 
February. The seasonal swings are so great that the volume of sales in the 
spring is always more than twice that of the winter, and sometimes it is four 
or five times as great. 

Through the irregular line representing the actual monthly swings there 
has been drawn a smooth curved line representing the computed long-term 
trend. It was rising slowly in the earliest years of the period. It advanced 
rapidly from 1921 to 1925, and since then it has been flattening out until 
now its advance is only gradual. The fact is that the American market for 
passenger cars is no longer a rapidly expanding one, even when times are 
much better than they are just now. 

When the irregular line of the upper portion of the diagram has been 
corrected to eliminate the purely seasonal variations, and then expressed 
to show the percentages by which it rises above or falls below the curved 
trend line, a result is produced which is shown in the black silhouette in the 
lower part of the diagram. The trend line is shown as the normal line, and 
the black surface indicates that sales of passenger cars fell far below normal 
in 1921, in 1927, and in 1930, and rose well above in the intervening years 
and in 1920. 

It is interesting to note that the industry is apparently becoming progres- 
sively stabilized despite the fact that it still swings rapidly from prosperity 
to depression and back again, and is also excessively seasonal in its activity. 
The black silhouette shows fluctuations above and below normal that are 
becoming progressively more moderate. The peaks of 1929 are only about 
20% above normal, as contrasted with more than 40 in 1923 and over 50 
in 1920, while the decline of 1930 is less than 20% below normal, as against 
30% in 1927 and 40 in 1921. 

Iron and Steel. 

Operations in the iron and steel industry continued their long decline 
during the first half of July, but reached at least a temporary level of stabil- 
ization in the second half. At the close of the month steel mill operations 
were at about 57% of capacity, with the United States Steel Corp. running 
at 64%, and the independents at 52. At this time last year the Corporation 
Was operating at more than 100%, and the independents at 92. 

The sustained demand for steel to construct new natural gas pipe lines 
remains the one important bright spot in the iron and steel situation. Tak- 
ings by the automobile industry have fallen during July to an exceptionally 
low volume, and demands from the construction industry, and from mis- 
cellaneous manufacturing, have been light. Railroads bought new equip- 
ment heavily during the first quarter, but they have now sharply curtailed 
their purchases. The course of iron and steel prices is still a matter of serious 
concern te the industry, for they have continued their downward trend. 


Gasoline Consumption Still Increasing. 

In each month so far this year the consumption of gasoline has run well 
ahead of that of the corresponding month of last year and of previous years. 
Of course by far the greater part of this gasoline is being consumed in the 
motors of automobiles, and the clear evidence of the figures is that people 
are running their machines as freely as ever, even although they are econ- 
omizing in buying new cars and new tires, and indeed, in many other sorts 
of purchases. 

In the diagram the six slanting lines represent the number of millions of 
barrels of gasoline consumed in this country in each of the first six months 
of the year during the period since the beginning of 1924. The upward 
slant of the lines represents the steady growth in gasoline consumption 
during the past seven years. The average use is now well over a million 
barrels a day, Sundays included. 

It is to be noted that the general advance in the lines from 1929 to 1930 
is about the same as that between any two previous years. In point of fact 
the figures indicate that the increase in gasoline consumption in the first 
half of 1930, over that of 1929, was a little greater than the average advance 
frem one year to the next in those data of semi-annual consumption during 
this seven year period. The consumption data for this Past June are as yet 
only preliminary, but are probably nearly correct. 

Probably it would require a much prolonged and more severe depression 
than this one to cause any serious curtailment in our use of gasoline in auto- 
mobiles. Nevertheless, it is a bit astonishing to discover that there has not 
only been no decrease this year, but that there has actually been no slacken- 
ing in the rate of increase. Clearly more people are riding more miles in 
_ more automobiles this year than ever before. 





— 


Production and Distribution Below Normal. 

National production of goods, and national distribution of goods to con- 
sumers, are both now further below normal than they have been at any 
previous time since the severe depression of 1921. ‘This is illustrated in the 
diagram, which is based on the indexes of the volume of trade constructed 
by Mr. Carl Snyder, statistician of the Federal Reserve Bank of New York. 

The heavy continuous line in the diagram shows the monthly fluctuations 
in productive activity in this country during the past 12 years. It is based 
on 43 different series of monthly records, which have been separately ex- 
pressed as percentages of their computed normal trends, and then combined 
into one single index. The dashed line represents the combination of 10 
series for wholesale distribution, and seven for retail distribution to consum- 
ers. Both lines have been smoothed, and so adjusted that on the average 
their fluctuations above and below normal are equal one to the other. 

By this adjustment the fluctuations of the distribution line have been 
made equal to those of the production line, although in terms of percentage 
of variation the changes in production during periods of prosperity and 
depression are always greater than those of distribution. This adjustment 
has been made in order to show how production tends to fall off more 
rapidly than distribution in times of business decline, and to advance 
more promptly during business recovery. 

The diagram clearly illustrates this characteristic tendency in the de- 
pression of 1921. It shows it less definitely for the short depression of 
1924. It is once more evident in the mild slowing down of business in 1927, 
and it is becoming weil defined in this depression of 1930. In 1921 the cross- 
ing of the two lines marked the early stages of real business recovery. 
The tardy crossing at the end of 1924 came after business recovery was well 
under way. The one at the close of 1927 came coincidently with the upturn 
of business. 

In 1930 the two lines have definitely crossed, and during recent months 
that for production has advanced a little from its low point, while distribu- 
tion has continued its rapid decline. Their movements have been strikingly 
similar to those they have made during the recoveries following previous 
business depressions. 

June was a slow business month, and July a still slower one, with produc- 
tion in many lines at such exceptionally low levels that it may well cause the 
production line to decline once more. Nevertheless, the evidence of the 
diagram indicates that the bottom of this depression is being reached and 
that processes making for recovery are gathering force. It seems highly 
probable that by autumn these two lines will again be moving upward, 
with production leading, and distribution following closely after. 











July Manufacturing Lowest in 344 Years—Electricity 
Consumed by 3,800 Plants Shows Industrial 
Activity 18.5% Below July 1929. 


- Declining to a point 19.7% below the computed normal 
for the month, general manufacturing activity in the United 
States during July receded to the lowest level since Decem- 
ber 1926, according to figures compiled on electrical energy 
consumed by more than 3,800 plants throughout the coun- 
try, ‘Electrical World’’ reports. 

July operations were 18.5% under the same month last 
year and 12.6% below July 1928. General manufacturing 
declined 9% from June, whereas a 1% drop is normal for 
this period. The average rate of general manufacturing 
for the first seven months of 1930 was 12.7% under the 
corresponding period last year. 

Every section of the country experienced a decline in 
manufacturing during July as compared with June, and all 
but the Western States were operating on a plane materially 
under July 1929. The greatest curtailment of manufac- 
turing operations as compared with last year is shown by 
New England, with a decrease of 22.5%, followed by the 
North Central States, with a drop of 22.2%; Middie Atlantic 
States, 14.6%, and the Southern States, 7.2%. The West- 
ern States reported an increase of 1.2% over July last year, 
due largely to increased operations in the food products 
and timber products industries of the section. 

Only three industrial groups—-chemical products, including 
oil refining, leather products and shipbuilding—reported 
operations over those of June. Increases as compared with 
July last year were recorded by chemical products, including 
oil refining, food products, leather products and shipbuilding. 
The greatest decline in activity as compared with this time 
last year is recorded by the automobile industry, including 
the manufacture of parts and accessories, with a drop of 
46%. The ferrous and non-ferrous metal working industry 
follows with a decrease of 34.0%; textiles, 29.7%; stone, clay 
and glass, 28.4%; rubber, 24.1%, and rolling mills and steel 
plants, 24%. 


HOW CURRENT MANUFACTURING COMPARES WITH THAT OF OTHER 
PERIODS (NATION AS A WHOLE). 

















July 1930 July 1930 |1st7 Mos.o 

Industrial Group. and and 1930 and 1st 

June 1930. | July 1929. |7 Mos.of ’29 
I i ah le —9.0 —18.5 —12.7 
Chemical products (incl. oil refining) ------- +1.4 +10.7 +6.2 
NN EON\S EE EET ES —4.5 +7.2 +6.9 
ee ote tiehih aleioa —4.8 —24.0 —16.4 
I a a ae ealrrne deel —10.0 —34.0 —18.5 
a ee ee ae +0.5 +18.7 —5.6 
RS cite eeapaceene —6.8 —3.1 —8.9 
ee en OO... cn ccmabwbkwctons=ee ee —14.4 —2.0 +0.5 
SAS aie, Tees = —1.0 —24.1 —11.7 
"a eee +4.5 +8.5 +9.1 
See, Cee? GG GIO gc ccccnsunccoccces —18.8 —28.4 —17.4 
ih ii i in aie —16.4 —29.7 —22.0 
Automobiles (including parts and accessories)! —26.8 —46.0 —33.8 





The rate of manufacturing activity in July, compared with 
June 1930 and July 1929, all figures adjusted to 26 working 
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days and based on consumption of electrical energy as re- 
ported to “Electrical World’’ (monthly average 1923-25 
equals 100), follows: 

UNITED STATES. 




















Industrial Group. July 1930. | June 1930. | July 1929. 
EE iin wistinasiinadcdénnhnednc ac ppentd 105.1 115.5 129.0 
Chemical products (including oil refining) ___ 140.6 138.6 127.0 
ES Rae 139.2 145.4 129.9 
Metal industries group__............._.__- 100.5 110.0 144.2 
Rolling mills and steel plants._......._____ 109.7 115.2 144.4 
Metal working plants__................._. 95.1 106.8 144.0 
DE Doth +t wiinwdsdewundceeveons 97.3 96.3 82.0 
EET 100.0 107.3 103.2 
8 ESS CET et 119.9 137.5 122.3 
EE SR SETS LET IS 103.8 104.8 136.7 
RE TEE RE TLS SS 116.8 111.8 107.7 
Geom Gay One Cie. ib. 5. ee ekki. 110.8 136.5 154.7 
Ti a obnlihbnneninnkdodeinn 79.7 95.3 113.4 
— (including parts and accessories) 75.3 *102.9 139.5 
a rwnarlsswuebeseubbebdewiis 87.9 94.2 113.4 
EET ae eee 102.9 111.8 120.5 
ane dinty Saag et ee gape 109.9 116.9 141.3 
ERE Shh anata Ma bile maine 106.5 119.5 114.7 
I hai iatad cis tlet Bai tek ag la his wih 131.0 *135.0 129.4 
* Revised 








Chain Store Sales for July Show Decrease—Sales for 
Seven Months Show an Increase of 2.58%. 


According to a tabulation released by Merrill, Lynch & 
Co., 45 chain store companies reporting their results for 
the first seven months of 1930, show aggregate sales of 
$1,316,024,289, against $1,282,884,857 for the corresponding 
period of 1929, an increase of 2.58%. Aggregate sales 
of these companies for the month of July totaled $178,- 
030,516 as compared with $187,397,218 for July 1929, a 
decrease of 4.99%. 














Month of July—————- —-Seven Months Ended July 31— 

1930. 1929. Inc. 1930. 1929. Ine, 

s s %. $ $ %. 

Sears, Roebuck a 25,986,995 30,528,086 x14.9 198,263,008 208,715,579 5.0 

Montg. Ward___ 18,668,623 19,808,343 x5.7 148,853,726 142,615,883 4.3 

F.W. Woolworth 20,737,421 22,521,309 «7.9 152,057,254 158,331,181 x3.9 

Safeway Stores_. 18,193,527 18,971,315 x4.1 128,830,843 120,761,550 6.6 

J.C. Penney..-- 13,602,419 14,566,471 x6.6 100,059,648 97,642,705 2.4 

8.8. KresgeCo__ 10,882,426 11,686,639 x6.8 78,340,038 79,331,098 x1.2 
First National 

Sts. (4 Weeks). 8,351,650 8,041,121 3.86 63,998,664 53,635,340 19.3 
National TeaCo_ 6,582,288 6,999,631 24.97 49,696,617 52,014,675 x4.4 
S.H.Kress&Co. 5,060,990 5,094,696 x0.6 35,375,674 33,867,345 4.5 
W. T. Grant..-- 4,817,776 4,523,745 6.4 34,825,184 31,395,337 10.9 
Walgreen Co_... 4,327,276 4,012,175 78 30,266,462 25,023,267 20.9 
McCrory Stores. 3,122,217 3,299,523 x5.4 22,532,319 22,325,272 0.9 
Daniel Reeves... 2,698,428 2,733,615 x1.2 20,901,142 20,222,296 3.3 
Nat. Bellas Hess. 2,412,454 3,271,106 26.2 20,692,899 28,638,770 x27.7 
J.J. Newberry... 2,312,406 2,166,658 6.72 14,510,792 12,878,439 12.6 
Melville Shoe_b_ 2,296,821 1,866,823 22.0 16,796,304 14,479,720 2.1 
F. & W. Grand- 

GV ao csices 2,266,659 2,284,153 x0.7 15,932,498 14,599,053 9.1 
he wicnie 2,050,150 2,306,182 zi1.1 15,631,308 15,932,113 x1.9 
Lerner Stores... 2,050,062 537,911 33.3 13,347,325 9,446,023 41.3 
Schulte-United_. 2,008,985 1,438,672 39.6 13,810,356 7,525,399 83.5 
McLellan Stores. 1,905,996 1,728,055 i0.3 11,502,612 10,728,172 7.2 
West’n Auto Sup. 1,455,346 1,688,648 x13.8 7,825,184 8,312,963 x5.8 
Peoples Drug_-. 1,372,:70 1,309,282 4.8 9,683,549 8,423,798 13.7 
G.C. Murphy Co 1,319,447 1,148,439 14.8 8,420,461 7,604,767 10.7 
Diamond Shoe.. 1,255,747 1,200,699 2.08 10,896,869 9,085 384 14.4 
Metropolitan 

Chain Stores.. 1,257,914 1,347,388 x6.6 8,415,291 8,134,198 3.4 
G. R. Kinney_-- 1,276,348 1,506,740 x15.2 10,090,078 11,067,816 x8.8 
Waldorf System. 1,250,239 1,259,934 x0.7 9,259,511 9,146,135 1.2 
Neisner Bros__.. 1,245,027 1,151,966 8.0 8,177,278 6,890,826 18.6 
Jewel Tea_d___. 1,207,130 1,395,288 x13.4 e8 649,110 9,013,418 x5.1 
Lane Bryant.c_. 1,161,457 925,113 25.5 10,100,650 9,201,455 10.9 
I 722,410 684,470 5.3 5,417,666 4,456,145 21.5 
Amer. Dept. Sts_ 641,708 733,253 x12.5 5,491,524 5,668,108 x3.1 
Exchange Buffet - 479,093 511,751 x6.38 3,852,894 3,785,632 1.7 
Bickfords, Inc_-- 468 ,052 23,370 10.5 3,335,932 3,006,716 10.9 
Winn & Lovett 

Grocery - ___-.- 15,392 467,853 x11.8 3,302,480 3,590,149 x8.0 
Nat. Shirt Shops 345,890 388,430 x10.9 2,360,496 2,217,689 6.4 
Fed’l Bake Shovs 315,785 343,393 x8.04 2,575,433 2,537,910 1.4 
Kline Bros. Co_- 309,142 370,638 x16.5 2,347 ,087 2,363,937 x10.7 
Sally Frocks---_- 299,119 262,492 13.9 2,754,061 1,970,462 39.7 
B-G Sandwich , 

ee 233,461 231,395 0.89 1,960,618 1,810,835 8.2 
Edison Bros. Sts_ 271,863 251,586 8.0 2,538,804 2,003,149 26.7 
Morison El. Sup-_ 109 066 155,151 x29.7 1,087,768 952,652 14.1 
M.H. Fishman__ 197,274 171,356 15.1 1,022,425 824,428 24.0 
Kaybee Stores. -- 85,857 81,334 5.5 934,447 707,068 32.2 

178,030,516 187,397,218 x4.99% 1316024,289 1282884,857 2.58 


a Four weeks ended July 16. b July 1930 figure includes sales of Traveler 
Shoe Co. c July 1930 figure includes sales of Coward Shoe Co. d Four weeks 
to July 12. e 28 weeks to July 12. f Traveler Shoe sales for four months in- 
cluded. ¢ Coward Shoe saies for three months included. x Decrease. 








Wholesale Prices in July 1930, According to United 
States Department of Labor, Bureau of Labor 
Statistics. ; 

The wholesale price index number of the Bureau of Labor 
Statistics of the United States Department of Labor is here 
presented. Of the 550 commodities or price series for which 
comparable information for June and July was collected, 
increases were shown in 57 instances and decreases in 236 
instances. In 257 instances no change in price was reported. 
This index stands at 84.0 for July, compared with 86.8 for 
June. This is on the basis of the average for 1926 equailing 
100.0. Based upon these figures the purchasing power of 
the 1926 dollar represented $1.19 in July 1930. Details 
follow: 


Farm products decreased in price, with declines in oats, wheat, beef 
cattle, hogs, sheep and lambs, cotten, and potatoes. The decrease in 
the group as a whole from the June level was 64%. 
prices were recorded for corn and hay. 

Foods declined over 44% from the June average, fresh and cured 
meats, coffee, flour, lard, and canned fruits sharing in the decrease. 


Somewhat higher 
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Hides and leather products were somewhat lower than in June, with 
hides and skins showing an appreciable drop and leather a minor decline. 
See e eee? Bo ehange was Keported for hoots ‘amd shoes and other leather 

Textile products were downward, with cotton goods, silk and rayon, 
woolen and worsted goods, and other textiles all participating in the decline. 

In the group of fuel and lighting materials there were slight advances 
in anthracite and bituminous coal, while petroleum products declined, 
causing a small net decrease for the group. 

Metals and metal products again averaged lower, with small declines 
in most iron and steel products and larger declines in non-ferrous metals, 
including aluminum, copper, lead, tin, and zinc. 

Building materials continued to decline, lumber, structural steel, and 
paint materials averaging lower than in June. 

Prices of chemicals, drugs and pharmaceuticals, fertilizer materials, and 
mixed fertilizers all were below those of the month before. 

House furnishing goods showed no change in the price level while in 
the group designated as miscellaneous there was a drop in prices of cattle 
feed and a slight drop in prices of paper and pulp, rubber, automobile 
tires, and lubricating and cylinder oil. 

Decreases from June levels were shown for the three large groups of raw 
materials, semi-manufactured articles, and finished products, while non- 
agricultural commodities and the group of all commodities other than 
farm products and foods also deelined. 

INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926==100.0). 











Purchasing 

July June July Power of 

Groups and Sub-Groups. 1929. 1930. 1930. the Dollar, 

July 1930. 
All commodities. ............. 98.0 86.8 84.0 $1.190 
Farm preducts...........-..- 107.6 88.9 33.1 1.203 
Cc cdstuadacenuiouged 102.2 78.7 74.1 1.350 
Livestock and poultry.-.-.-..-.- 114.9 88.5 81.8 1.222 
Other farm products.......- 104.5 92.7 86.9 1.151 
FOOGS 6 onc 2 cocdeccwenennceos 102.8 90.5 86.3 1.159 
Butter, cheese, and milk 103.4 90.4 92.0 1.087 
SOE, . Ch eacntiucotsmne 116.7 99.9 91.8 1.089 
pe 94.0 85.1 80.7 1.239 
Hides and leather products 109.2 102.4 100.7 0.993 
Hides and skins.-.....-..--.- 114.5 99.0 94.0 1.064 
LAE. cd dhidiniddaccctauda 112.1 102.9 100.1 0.999 
Beots and shoes_-.---------- 106.1 103.0 102.9 0.972 
Otaer leather products------ 105.8 105.1 105.2 0.951 
Textile products_...-..---.-.- 92.8 82.2 80.0 1.250 
COG BOOUS... cwsnccesece 98.7 89.3 87.4 1.144 
eg a ee 78.6 64.3 60.4 1.656 
Woolen and worsted goods- -. 97.2 88.6 88.0 1.136 
Other textile products ------- 79.9 69.0 65.5 1.527 
Fuel and lighting materials. ---- 82.0 76.4 75.4 1.326 
Anthracite coal. -.------.---- 89.1 85.8 86.5 1.156 
Bituminous coal. ----------- 89.9 88.2 88.8 1.126 
OOo Jac dcccoccvectaseoes 84.7 84.0 84.0 1.190 
ONG i 6 niinltdiahonwoetsbnonee 94.6 99.7 * che 
Petroleum products--------- 73.3 63.6 61.0 1.639 
Metals and metal products - ---- 105.0 95.4 94.3 1.060 
Irom G06 s00Gl. cu. cccesccnne 97.9 91.7 90.7 1.103 
Non-ferrous metals_-------- 105.1 78.1 73.5 1.361 
Agricultural implements - - - -- 98.3 95.0 94.9 1.054 
pS ee Sere 112.2 105.5 105.5 0.948 
Other metal products ------- 98.5 98.4 98.4 1.016 
Building materials.-...-------- 96.7 90.0 88.9 1.125 
RA ads cn deondadaeusecs 94.0 85.3 83.3 1.200 
RE kb oka dne cadopousceuses 89.1 83.0 82.9 1.206 
CE tn ccagenoehen e want 94.6 91.7 91.7 1.091 
Structural steel... ..........- 99.6 86.8 84.3 1.186 
Paint materials. -...--.....- 90.7 88.7 87.1 1.148 
Other building materials - ---- 105.7 99.6 99.4 1.006 
Chemicals and drugs---------- 93.4 88.9 87.8 1.139 
CEs ci aaccheuWwe kaecu 99.1 93.8 92.5 1.081 
Drugs and pharmaceuticals - - 69.8 67.9 67.3 1.486 
Fertilizer materials.--..--.--- 90.7 85.3 84.3 1.186 
Mixed fertilizers. .---------- 97.3 94.1 93.1 1.074 
House-furnishing goods-------- 97.2 96.2 96.2 1.040 
3, rere 96.7 96.5 96.5 1.036 
Pe, g bc ncceecneane 97.5 95.9 95.8 1.044 
ea 81.3 74.5 71.7 1.395 
CE Ss on be eaeoedbaree 120.5 102.0 94.8 1.055 
Pater 608 VURD:. 22. ctdiswee™ 88.2 85.2 $8.8 1.193 
Pt ta donadnnmneens 43.9 25.9 23.6 4.237 
Automobile tires. ....------- 55.3 52.2 52.0 1.923 
Other miscellaneous --------- 109.0 103.3 97.2 1.029 
TW METIS. a oa ssbeedssccs 99.1 4 84.8 81.1 1.233 
Semi-manufactured articles - - -- 96.0 82.0 79.7 1.255 
Finished products-----.------- 97.8 88.9 86.7 1.153 
Non-agricultural commodities - - 95.5 86.3 84.4 1.185 

All commodities, less farm pro- 

Gucts and foods...-.-------- 92.9 85.7 84.3 1.186 

















* Data not yet available. 








The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States. 

According to the weekly statement of the Department of 
Comiseree, business activity during the week ended Aug. 9, 
as seen from bank debits outside New York City, showed an 
increase of 16% over the preceding week but was materially 
lower than the corresponding period of last year. Whole- 
sale prices as measured by Fisher’s composite index regis- 
tered a slight gain over a week ago, but as compared with 
the week ending Aug. 10 1929 showed a decline of 15%. 
Iron and steel prices remained at the same level of a week 
ago and, like prices in general, were lower than a year ago. 

Bank loans and discounts of Federal Reserve member 
banks fell off from a week ago and were well below the level 
of last year. Prices for representative stocks declined from 
the preceding period and as compared with a year ago were 
considerably lower. Bond prices, on the other hand, were 
higher than either prior period. Interest rates for call 
money were higher than a week ago while time money rates 
showed no change. Both rates were lower than the week 
ended Aug. 101929. Business failures during the past week 
were fewer than during the week ended Ang. 2 1930. 

The production of petroleum and the value of contracts 
awarded for new construction for the week ended Aug. 2 





registered increases over the preceding week while the}pro- 
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duction of lumber and bituminous coal declined. The activ- 
ity of steel mills in the United States showed no change when 
compared with the week ended July 26 1930. 

Bank loans and discounts, bank debits and stock and bond 
prices showed increases when compared with the week 
ended Aug. 11 1928, two years ago. 


WEEKLY BUSINESS INDICATORS. 
(Weeks Ended Saturday. Average 1923-5——100.) 












































1930. 1929. 1928. 
Aug. \|Aug. July |July || Aug.; Aug.|| Aug.| Aug 

9. 2. 26. 19. 10. 3. ll, 4. 
Steel operations.....-.-..-.----- ----| 76.3] 76.3) 76.3]|123.7)126.3)| 99.0) 95.0 
Bituminous coal production. .--- ----| 81.6)*82.9} 81.3]| 98.2/*95.9)| 92.4) 89.9 
Petroleum produc’n (dally avge.)| ~.--|120.7|119.5)120.0}/139.0}139.7//114.7|115.4 
Freight car loadings.....-.----- oad ._-| 95.9! 96.81}113.8}115.2)/108.9]109.4 
a Lumber productiou..--------- ----| 13.21 T4397 FEM 2221 1OO DN 20--] 2... 

Building eontracts, 37 E&tates ! 

(dally average)....---------- .---| 87.9] 84.9] 90.7]|/111.4/190.4]/122.21124.3 
Wheat receipts. .....-----ccee- ..--1375.8|406.0) 296.7) |390.01470.5) |254.0}313.0 
Cotton receipts....-.-.- eankdine 26.9| 7.7] 7.3) 7.71|*29.1) 23.1]| 16.9] 5.0 
CO0S TOON. c ccccccccscscass ----| 58.9} 66.8] 84.8]| 69.6] 78.8|| 81.0] 74.4 
TT rrr .---| 59.2] 65.2) 74.41] 68.6) 68.11}| 58.4] 64.3 
Price No. 2 wheat........-.----- 62.0) 60.5] 62.8) 61.2)| 93.8)101.5)| 81.4] 88.4 
Price cotton middling.....-..-.-- 46.3) 47.1) 47.1] 49.3)| 66.5) 69.5)| 71.0) 73.2 
Price tron & steel composite... -.- 79.9| 79.91 80.0] 80.11} 88.4) 88.6]| 84.3; 84.4 
Copper, electrolytic price....--- ----| 78.3] 78.3] 78.21|129.0)129.0//105.1)}105.1 
Fisher’s index (1926——100)..-.-.-.-. 83.1] 82.9) 83.3) 83.4)| 97.6) 98.6|| 99.4] 99.7 
Bank debits outside N. Y. City..|116.6/100.8)110.7/122.1)/144.3/137.4)/112.7/118.9 
Bank loans and discounts....-.-.- 135.3)135.6|134.8) 135.3] | 136.4] 136.5} |126.4)126.9 
Interest rates, call money....-.-- 56.5) 48.5) 48.5) 54.5)|206.1/242.4)|160.6|160.6 
Business failures......-....---- 111.1}115.0}125.3)111.1]| 106.9) 100.5) | 106.9} 107.0 
SS ee 202 .9|206.8|207 .11207.41|288.7/290.4/1194.3/195.0 
WORE PTI... ccecccesccccscn 107 .5| 107 .2}106.9)106.7)|103.5)103.8) 106.9)107.0 
Interest rates, time money...... 80.0} 80.0} 80.0) 79.1}|/202.9}197.1) 142.9]137.1 
Federal reserve ratio..........- 107.21107.71107.4'105.8!1 96.3! 96.0'| 89.7' 88.5 





a Relative to weekly average 1927-1929 for week shown. * Revised. 








Department Store Sales in July 1930 Smaller Ac 
cording to Federal Reserve Board. 

Department store sales in July were 9% smaller than in 
the corresponding month a year ago, according to preliminary 
reports made to the Federal Reserve System by 519 stores 
located in leading cities of all Federal Reserve districts. 
Sales during the first seven months of this year were 5% 
below the level of a year ago. The figures for the different 
Reserve districts are as follows. 

PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 























Jan. 1 to No. of Report- 
Federa! Reserve Dtstrict. July .* July 31.* ing Stores. 

PE eistchebiewegeccaen chen — 6 —2 100 
New York — 3 + 1 47 
Philadelphia —8 — 6 39 
Cleveland —10 — 7 36 
Richmond — 5 —2 69 
Bntbviccundes sacdbaowets —12 —9 24 
I fet orale ei itis decline didi —18 —l11 57 
SNS i iibranRS ran wsierend tutes —13 — 8 21 
DES coconadntawawwebne —16 — 8 17 
DLE cctknVvchssewenanae — 7 4 25 
RE sask.as Srtpruee cs. hind ae a ab te seh ae a —9 — 8 19 
Pe SN, vb acs de die cdtmne —9 — 4 65 

Total (519 stores)............ —9g — 5 519 





* July figures preliminary. 








Shorter Hours to Aid Wisconsin Idle Urged by Gov. 
Kohler’s Sub-Committees. 


Shorter hours to aid the jobless were recommended by 
subcommittees of the Wisconsin State Citizens’ Committee 
on Unemployment in a statement made public at Madison, 


Wis., on Aug. 7, according to a dispatch to the New York 
“Times,” which added: 


Governor Kohler appointed the group. Among the recommendations 
were: 

1. Maintain present wage scale wherever possible. 

2. Maintain full schedule by working shorter hours instead of laying 
off men. 

3. Eliminate all overtime, putting on extra help to take care of extra 
work. 

4. Do as much repair work as possible. 

In the belief that the great decline in building activities during 1929 and 
1930 has been a factor among the causes of unemployment, the sub- 
committee on public and private construction advocated that all citizens 
and all industrial and business institutions do painting and repair work 
during the present summer and winter. Low prices should be encourage- 
ment to such work, the committee said. 








“Annalist” Weekly Index of Wholesale Commodity 
Prices. 


The ‘“‘Annalist’’ in presenting its weekly index of wholesale 
commodity prices says: 


In a mixed movement of prices, the ‘‘Annalist’’ weekly index of whole- 
sale commodity prices declined this week to 121.6 from 122.2 last week: 
and compares with 148.7, the index on the corresponding date last year. 
Six of the eight groups included in the composite index are lower. With 
the exception of wheat, the grains held the gains made last week, corn, 
barley and rye making additional advances. A sharp drop in beef prices, 
from $10.44 to $9.69 a hundredweight, and further decline in cotton 
account for the decline of the farm products index in spite of grain ad- 
vances. The food products group advanced fractionally because of higher 
prices of meats, butter and potatoes. Vegetables and fruits are lower. 
Government crop reports made available during the week indicate that, 
with the exception of corn and hay, all grain crops, and crops of tobacco, 
Potatoes, fruits and vegetables promise to be larger this year than last 
year. The cotton crop, though somewhat smaller, will give a larger supply 
because of the larger carryover, amounting to 1,200,000 bales. 


[Vot. 131. 
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Textiles continue to drop. Print cloth at 5 cents a yard is regarded 
by the trade as equivalent to a loss of 3 cents a pound on cotton purchased 
by the mills. Sales are few even at this low price. According to the 
Association of Cotton Textile Merchants of New York, production ni 
July was lower than sales. Sales were sharply lower than last July, but 
production had been radically cut and in consequence stocks for the first 
time this year were lower. Silk prices remain firm and have made some 
advances. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 











(1913100) 

Aug. 12 1930.| Aug. 5 1930. |Aug. 13 1929. 
111.1 112.4 147.2 
127.0 126.7 154.8 
114.3 114.4 145.3 
153.7 153.3 161.8 
108.8 109.4 127.8 
139.8 140.5 153.7 
127.4 127.9 134.2 

98.3 98.9 127.2 
121.6 122.2 148.7 
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Orders for Electrical Goods. 


New orders booked during the second quarter of 1930, as 
reported to the Department of Commerce by 81 manufae- 
turers of electrical goods, were $276,756,039, as compared 
with $298,733,208 for the first quarter of 1930 and $340,- 
863,112 for the second quarter of 1929. The following 
totals of bookings for each quarter since the beginning of 
1925 include motors, storage batteries, domestic appliances 
and industrial equipment, and are presented, not as a com- 
plete statement of the industry, but as probably sufficiently 
representative to indicate the trend: 

ORDERS FOR ELECTRICAL GOODS. 








/ 
Quar | 1925. 1926. 1927. 1928. 1929. 1930. 

1 
1st - .|227,767,511/255,917 883 235,883,303) 237,508,001) 322,424,619) 298,733,208 
2d - -'222,056,450|240 ,855,953/229 353,332; 245,520,801; 340,863,112) 276,756,039 
3d ~.|225,184,732|233,873,171'228,610,346| 264,466,257| 338,169,678 
4th__'237,225,521 251 ,442 991/232 ,877,670 282,226,449) 288,696,415) -.-.------ 


Total 912,234,214982 089,998 926,724,651 iI ,029,721,508'1,290,153,824)...-.----- M 





























Per Capita Production of Electricity in Canada 
Largest in the World. 


Canada now leads the world in the average per capita 
production of electricity, according to Montreal advices to 
Pask & Walbridge, members of the New York Stock Ex- 
change, in connection with the recent announcement that 
Canadian power projects now under development will 
necessitate the expenditure of more than $300,000,000 
within the next three years. The lead which Canadians 
have attained in adopting that which the electrical age has 
to offer is shown in the statement that the average per capita 
production of electricity in the Dominion is 1,845 kilowatt 
hours, against which the United States has a per capita 
rate of 813 kwh., Germany 450 kwh. and Great Britain 
330 kwh. 

At present Canada ranks as the third largest producer 
of electrical energy in the world, it is stated, with the United 
States first and Germany second. The investment in the 
electrical industry in Canada now amounts to about one 
bilion dollars, that in the United States to eleven billion 
dollars, that in Germany to 2.7 billion dollars and that 
in Great Britain to 1.5 billion dollars. 

Undertakings now under development are expected to 
increase the Dominion’s electric production by more than 
3,000,000 horsepower over its present developed horse- 
power of 5,727,600. 
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Trend of Business in Hotels, July 1930. 


According to Horwath & Horwath, hotel sales are still 
scraping the bottom and July compared less favorably with 
the same month last year than any previous month has. 
Total sales reported were 11% lower than in last July; the 
poorest previous showing was in June, when the decrease 
was 9%. Room sales were 9% lower this July than last, 
and food sales were 13% lower, both decreases also being 
sharper than in any of the other months this year. The 
average percentage of room occupancy fell off four points 
and the average sale per room was 2% lower. The only 








bright spot in the July results was found in the group 
“other cities,’’ where the sales decreased only 9% from last 
| year, whereas in May and June they declined 10 and 12%, 
respectively. It is added: 


{ Eighty-six per cent of the contributors had lower sales this July than 
last. Of the remainder, about three-fourths attribute their increased sales 
* to conventions and special business secured through increased promotional 
{ effort. Regular business—which now includes also tourist business because 
of the volume to which that has grown and the dependence of many hotels 
on it—was far below last year. The almost unanimous reasons given for 
the July decline were fewer conventions and tourists, unsatisfactory local 
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business conditions and the consequent reduction in the number of com- 
mercial travelers. ; 

Rate cutting has become quite common. The wisdom of this is ques- 
tionable, for there is nothing to indicate that the old rates would have 
had any deterrent effect, once the trend started upward. Cutting rates 
Bot only decreases present profits but handicaps the future, because it is 
difficult to go back to the former prices after reductions have been made. 

The fact that commodity prices are dropping affects hotel room costs 
much less, proportionately, than it does the costs of most other necessities, 
for the reason that at least half of the cost of a room consists of rent or its 
equivalent, and is therefore fixed. 


TREND OF BUSINESS IN HOTELS—JULY 1930. 


(Transient and Residential) 


The trend of the total hotel business is not shown, but rather the increase or 
decrease in the business of hotels already established at least two years. 


























Sales—Percentage of Average P.C. of Inc. 
Analysis by Ctttes tn Increase or Decrease Percentage or Dec. tn 
which parison of Room Aver. Sale 
Horwath & Horwath wtth July 1929 Occupancy. perOcc.Room 
Offices Are in Compart’n 
Located. Total Rooms. \Restaur’t.| July *30.|July °29.\witth July '29 
New York City-.--.- —12 —10 —13 52 57 —2 
Se stsscsenses —l11 —9 —14 69 74 ae) 
Philadelphia ....... —17 —15 —19 37 43 —l1 
Washington. -...... —14 —i2 —16 33 36 —5 
Cleveland.......... —12 8 —16 65 69 —3 
(eee —15 —13 —i7 58 65 —2 
Los Angeles (includ- 
ing other Sou. Cal. 
cities & San Fran..| —10 ae) —i1 49 52 —3 
All other cities re 
ee —9 —8s —11 62 65 —3 
.. FS —l1 --9 —13 59 63 —2 

















Trend of Agricultural Wages in the United States. 

The trend of agricultural monthly wages in this country 
from 1914 to 1920 closely pavalleled that of average weekly 
earnings in manufacturing industries, but in the depression 
of 1920-1922 wages of farm labor declined to a much greater 
extent than those of wage earners in manufacturing, and the 
gain since 1922 has been much less for agricultural workers 
than for those engaged in manufacturing, according to an 
analysis of wages in the United States recently completed 
by the National Industrial Conference Board, 247 Park 
Ave., New York. 

Thus, at the peak in 1920, the average farm wages were 
135% above 1914. The depression of 1921 brought them 
down very sharply to 47% above 1914. But in 1929 farm 
wages stood at only 67% over 1914, while the weekly earn- 
ings of wage earners in manufacturing were 125% above 1914. 

By reason of many conditions peculiar to wage earners in 
agriculture it has been difficult to arrive at any very clear 
comparison between the earnings of agricultural workers and 
those of wage earners in other pursuits. The relation be- 
tween the farmer and his hired worker is closer than that 
found in most manufacturing establishments. The farmer’s 
hired hand shares the family life to a greater or lesser extent 
and hence receives a part of his compensation in this way. 
Even when no board is given to farm laborers, they enjoy 
other privileges not given to industrial workers. 

In order to ascertain the value of these privileges or per- 
quisities, as they are known, two nation-wide studies were 
made by the United States Department of Agriculture, one 
relating to the casual and the other to non-casual farm 
workers. These studies revealed that the remuneration of 
the non-casual farm worker is composed of 60% in cash 
and 40% in perquisities, and that of the casual worker, of 
77% in cash and 23% in perquisities. It proved a difficult 
matter to assign a cash value to these perquisites. However, 
a table has been included in the Conference Board study 
showing the wage rates of farm labor per day and per month, 
with and without board. Monthly wages are also computed 
as indexes to afford a ready comparison since 1914. 

It is also noted by the Conference Board report that farm 
wages vary decidedly according to season; they are lowest 
in January and generally rise until the highest point is 
reached in the Fall. 








Henry Ford Defends Life in Industrial Age—On 67th 
Birthday Says Machine Era Will Develop Culture— 
Belittles Trade Slump—Thomas A. Edison, Wel- 
coming 49 Youths for Test, Says Depression Is 
Largely Psychological. 

Henry Ford on July 30 defended modern industrial civil- 
ization against the charge that it cramps the individual. 
Instead, he declared, it gives man a wider scope for devel- 
opment than he ever has had before. Mr. Ford is reported 
to the foregoing effect by a staff correspondent of the New 
York “Times,” who, in an account from West Orange, N. J., 
where Mr. Ford was interviewed on July 30, indicated his 
further observations as follows: 


He intimated further that the present business depression was of minor 
moment in the onward sweep of industry, describing it as an inevitable 





phase in a constantly changing world, and he declared that hard work 
was the surest passport to success in any ambitious endeavor. 

These views were expressed in an informal interview, one of the few such 
that Mr. Ford ever has granted, following the address of his friend, 
Thomas A. Edison, delivered to the 49 high school graduates assembled 
here this week to take the examinations for the Thomas A. Edison scholar- 
ship. Mr. Ford is one of the judges in the scholarship contest. 

Interviewed on His Birthday. 

To-day was Mr. Ford’s sixty-seventh birthday, and at the close of the 
ceremonies of welcome to the “brightest”? boys in the 48 States and the 
District of Columbia, reporters found him sitting on a rail with Harvey 
Firestone, tire manufacturer, within the great enclosure of the Edison 
laboratories here. Mr. Ford was swinging his feet and chuckling as he 
chatted. His face was unwrinkled except for the shrewd lines about his 
lively eyes and his spare figure in a trim gray suit looked as fit as that 
of a youth, 

While Mr. Edison stood a few feet away joking with the talking picture 
operators, reporters assembled around Mr. Ford and drew him into a dis- 
cussion which ranged from unemployment to the teaching of history in 
our schools; from communism to the place of art in industry. Mr. Ford 
was in high good humor and was willing to talk on any subject. Often 
he responded to a question by putting a question of his own, so that much 
of the time Mr. Ford was interviewing the reporters as much as they were 
interviewing him. 

There was a suspicion, too, that the automobile manufacturer was enjoy- 
ing an occasional quiet jest, as when he remarked unsmilingly that he 
neg a great industry could be developed in standardized drinking 
water. 

He was asked what field of industry offered an opportunity for a young 
man of to-day to duplicate the gigantic success which he had attained in 
automobile manufacturing. 

“There is a field,” Mr. Ford replied. “I made a note about it yesterday. 
There is a great field in the manufacture and distribution of some kind 
of pure water which everybody would like. I’ve been around the country, 
and you know some places have very poor water. New York water 
would be good. 

“Some people like booze. Now there might be some kind of water which 
would be good for them and at the same time would have a kick. If a 
good, pure water could be developed to sell at a fair price, there would be 
a great market for it.’’ 

Mr. Ford disclosed that he does not believe that the present system 
is perfect and that things should remain as they are. Instead, he said 
that change was the very essence of life. Even the change which the 
stock market crash embodied was not altogether evil, because of the 
experience it gave. 

‘It took a long time for people to get interested in stock jobbing, for 
the market to get where it did and for the market to crash,” said the 
manufacturer. ‘It was a change, I think it was more a good thing 
than a bad thing. It doesn’t really matter whether the stock market 
goes up or down. It’s change—experience. The only permanent thing 
in the world is change. The object of life is to have experience and 
develop character, rather than to acquire money. The only thing you can 
get out of life is experience.” 


Lays Unemployment to Jobless. 


There is a continuing problem of unemployment, Mr. Ford conceded, 
even though he felt that much unemployment was the fault of the unem- 
ployed. 

“Many people are too busy to be unemployed,” he said. 

He was asked if he did not think that those who were unemployed 
through no fault of their own had a right to live. 

“Lots of people are looking for Santa Claus,” he countered. “They 
expect somebody to do something for them. There are more people who 
won’t try to do anything than there are who don’t know what to do. 

“Maybe the system needs changing. The system is such that the 
bankers have too much control over industry. When we started our busi- 
ness we kept clear of the bankers, and we have kept clear ever since.” 

Mr. Ford was asked for a solution of business difficulties, 

“The solution,” he said, ‘‘is new industrial leaders who will sense what 
the people need and give it to them cheaply. What are the needs? In 
my particular case, motor cars. I am in the business of making auto- 
mobiles because I believe I can do more good that way than any other. 
And there are many other needs. For instance, only about one family in 
ten has a bath tub. They should be made cheaper, so that everybody 
could have them.” 

Mr. Ford told of the efforts his own plants make to provide year-round 
employment and in so doing disclosed that his plant at Dearborn is now in 
the final week of a three-weeks’ shut-down during which minor factory 
changes and repairs are being made, while the workers have a Summer 
vacation. He added, with a smile, that even with the shut-down 30,000 
men are working in the plant. 


Urges Summer for Shut-Downs. 

‘“‘Any shut-downs should be right in the middle of Summer,’ he said. 
“The Summer is the time for vacations in the United States. Then the 
people can put up a tent in a corner and live or go touring in their car. 

“One trouble with business is that many times people starting in it try 
to get ahead too fast. They overreach themselves and fail and that 
throws people out of work. Most everybody wants to work. That is one 
of our healthiest signs. Lots of people are wondering and when they 
wonder they begin to think, and eventually they think right. Everything 
has got to ‘evolute,’ including our character. The United States as it 
stands today was brought about by many people thinking and working.” 

Mr. Ford said he believed that our schools could be greatly improved. 

“They do not teach enough things and not enough about each thing,” 
he said. ‘They should teach more about more things. They’re particularly 
bad on history. One reason I’ve always been opposed to history is that 
history is always used on war, and then they don’t get one word of it 
right.” 

Calls Over-Production a Misnomer. 

The conversation turned back to industry, and Mr. Ford declared em- 
phatically that there is no such thing as over-production of any commodity. 

“If goods don’t sell,” he said, ‘‘it’s because they are not any good or 
are too high-priced.” 

Mr. Firestone interposed to say that the demand for automobile tires 
exceeded the production. 

“What an improvement there has been in tires,” exclaimed Mr. Ford. 
“A few years ago they would last only 4,000 or 5,000 miles, Now they 
last 60,000 and 80,000 miles.” 

“I always like to get with Ford,” said Mr. Firestone, “he’s such an 





optimist.” 
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‘*How about the over-production of wheat?” asked an interviewer. 

“We've got to find new uses for wheat,” said Mr. Ford. ‘‘We are ex- 
perimenting now up at Dearborn trying to find new uses for wheat, 
barley and various other things. The boys at the Edison Institute there 
have built a still for this experimenting. They got it going last Sunday 
night and the first thing they did was burn it up.” 

Then Mr. Ford was led into a discussion of the machine age. 

‘Industry itself is a part of culture,” he said. ‘The fact that a man 
knows a lot about industry does not prevent his using good grammar, 
etanding straight and appearing well. Every industry takes in almost every 
art. We need beauty in everything, and culture should be a thing of prac- 
tice, not something apart. Every article should be g thing of beauty, 
well made and well thought out, and then there will be a market for it. 


Sees Opportunity for Worker. 


“As to the effect of modern industry there never was a better chance 
for the individual worker. Modern industry calls for more scientific 
labor than ever before. More machines are needed to build more ma- 
chines. These machines must be designed and built, and that is developing 
a high class of labor which is very well paid. The day of individual 
success is not over. There are a thousand chances where there was one 
in my day.” 

The conversation veered into literature when some one asked Mr. Ford 
for the title of his favorite fiction work. 

“Maud Muller,’’ he responded. 

“‘That’s poetry,”” he was corrected. 

“Tt’s fiction, too? Isn’t it?” Mr. Ford countered. 

“I read poetry,”’ he went on, ‘‘and I enjoy it if it says anything, but so 
often it doesn’t say anything.’ 

The interview was jerked back into sociology by a question about what 
Mr. Ford thought of the Congressional committee’s investigation of Com- 
munist activities in the United States. 

Mr. Ford laughed and slapped his knee. 

*‘Gosh,’”’ he exclaimed. ‘‘Their last investigation was at our plant. The 
committee went away with the idea that we were treating the Communists 
so well that there was no danger of our having any trouble with them.” 

“Perhaps that’s the solution of the problem,” it was suggested. 

“You’re right,’ exclaimed Mr. Ford. ‘I’m not worried about this 
country or about the world. If communism ever gets into a country and 
raises ned with it, it’s because that country needs it.’’ 

The interview closed with a humorous denial by Mr. Ford that he in- 
tended to retire. 

“T start to retire every morning,’ he said, “but I am over it by night, 
and that will continue indefinitely.” 

Mr. Ford would not discuss his birthday plans and implied that there 
was no celebration. Mrs, Ford accompanied him from Detroit, but stayed 
in New York. They will return to Detroit on Friday. 








Dun’s Geographical Record of Failures for the Second 
Quarter. 


Supplementing Dun’s report of failures for June and the 
half year, published in our issue of July 12, page 183, we 
give herewith Dun’s geographical report of failures for the 
second quarter of the present year: 

The geographical record of commercial failures in the United States for 
the second quarter of this year discloses some unusually wide changes, par- 
ticularly in respect of the liabilities. Data previously issued by R. G. Dun & 
Co, showed 6,403 defaults, exclusive of banking and other fiduciary suspen- 
sions, during the three months recently ended, with an indebtedness of 
$167,731,532. Those totals contrasted sharply with+the 5,685 failures in 
the second quarter of 1929, involving $107,860,328, and the number was 
unprecedented for the period. This also was true of the liabilities. 

The number of commercial failures in the United States, the amount of 


assets reported, and the amount of liabilities, for the second quarter, are 
shown below for 16 years: 

















Year. Number. Assets. Liabilities. 
6,403 $111,419,781 $167,731 ,532 
5,685 47,093,883 107,860,328 
5,773 49,838,461 103,929,208 
5,653 52,751,718 125,405,665 
5,395 46,183,228 101,438,162 
5,451 66,112,247 110,916,670 
5,130 72,749,574 119,594,388 
4,408 80,690,020 121,192,494 
5,867 96,691,906 155,703,973 
4,163 86,017,791 130,273,615 
1,725 40,305,822 57,041,377 
1,559 18,422,072 32,889,834 
2,589 22,720,014 38,013,262 
3,561 24,729,452 42,414,257 
4,108 27,134,050 49,748,675 
5,524 51,928,868 82,884,200 








When the geographical analysis is made, it is found that numerical reduc- 
tions occurred in three of the eight separate groups of States, these being 
the South Atlantic, the Central Western, and the Pacific Coast divisions. 
Thus, there was a decrease of 8.4% in the South Atlantic States, 3.6% in 
the Central West, and 2.9% on the Pacific Coast. Conversely, there was 
an increase of 15.6% in New England, 21.8% in the Middle Atlantic section, 
24.0% in the South Central States, 21.6% in the Central East, and 20.5% 
in the Western group. 

Without exception, the geographical record of liabilities for the second 
quarter of this year is adverse, expansion occurring in every division. The 
smallest rise was one of 15.2% in the Central East, and the Pacific Coast 
had a total higher by 17.3% than in the corresponding period of 1929. 
Elsewhere, the increases ranged from 49.8% in the South Atlantic States 
to 160.4% in the South Central division. 


























Number. Liabilities. 
Section 1930. 1929. 1928. 1930. 
og, ES eee 725 627 639 $18,832,790 
DE BERS. .. oc wncnsinesncenex 1,765 1,449 1,320 55,111,238 
South Atlantic... 2... .sccccccce 534 583 573 16.625,823 
RITE SR acetharcaperiatss: 652 526 571 18,517,979 
NN a ic sak acs wicetenes 1,331 1,095 1,107 29,439,408 
GE WORE Kcatcedcccudtecodun 482 500 543 12,471,279 
IGE vio ch tibitho ipisinéie dite dniths 182 151 169 5,503,817 
De EB aids uiesanes weeindenrniicds dep anna 732 754 851 11,229,198 
Mpees GUNN. osbk icc cw ccdbed 6,403 5,685 5,773 $167 ,731,532 
REE RE aa ea oD) Sa Se eee 107,860,328 








New England. 

The higher business mortality in New England during the second quarter 
of this year is reflected in a rise of 98 in the number of commercial failures 
and of $6,600,000 in the liabilities over the totals for the corresponding 
period of 1929. Thus, defaults in this geographical section in the three 
months recently ended numbered 725 for $18,832,790 of indebtedness, com- 
pared with 627 insolvencies involving $12,213,998 in the second quarter of 
last year. Aside from Rhode Island, where a reduction of 13 failures 
occurred, there were numerical increases in each of the States in this group, 
ranging from six in New Hampshire to 54 in Connecticut. Rhode Island 
also made a favorable showing in respect of the liabilities, with a decrease 
of about $105,000, and there was a contraction of a smaller amount in New 
Hampshire, but the other States reported expansion. The most unsatis- 


factory exhibit was made by Massachusetts, where the indebtedness rose 
fully $5,000,000. 




















Number 
— Liabilities 
Section 1930. 1929. 1928. 1930. 
DP Mttiticiensechanasntataawe 34 26 47 $485,432 
DIO Pes canevonswecvedu 19 13 21 176,120 
PE ndincgieee ahinwebcwadinmel 21 s 18 492,627 
PRR. cab ncksudinsosncen 443 413 364 14,864,713 
ee ee ae Sa 153 99 126 2,420,215 
DE Bs ons ccbiounbosebnsts 55 68 63 393,683 
Dctihhkdkne whivwat beans 725 627 639 $18,832,790 
ae ae GF. bncinsdpalecuaunae 12,213,998 











Middle Atlantic. 

The sharply increased business mortality in the three Middle Atlantic 
States during the second quarter of this year is reflected in commercial 
failures numbering 1,765, with liabilities of $55,111,238. Those totals 
make rather a striking contrast with the 1,449 defaults, involving $32,- 
786,764, for the corresponding period of 1929, the numerical rise being 316 
and the expansion in the indebtedness more than $22,000,000. In each 
instance, more insolvencies occurred in individual States, with an increase 
of 172 in New York, 76 in Pennsylvania, and 68 in New Jersey. Similarly, 
the liabilities were higher in every case, being larger by $14,600,000 in 
New York State, by $5,300,000 in New Jersey, and by $2,400,000 in 
Pennsylvania. 























Number. 
Liabilities. 
Section 1930. | 1929. 1928. 1930. 
WG Ts baie vilitcnekiobedseue 1,017 845 796 $33,171,027 
DIO GN i os éenwtudswdwoweeline 344 276 198 12,439,241 
PRE ctdiecdancidtannwoant 404 328 326 9,500,970 
Tian bs neh newetadin anaes 1,765 1,449 1,320 $55,111,238 
badd durtdsadubtadenbeeene fe rr a ee 32.786 ,764 
South Atlantic, 


The insolvency record for the South Atlantic section for the second quarter 
of this year is favorable as regards the number of commercial failures, but 
adverse in respect of the liabilities. Thus, defaults numbering 534 in the 
three months recently ended were 49 below the totai for the corresponding 
period of 1929, whereas the indebtedness increased to $16,625,823, from 
$11,100,846 in the earlier year. Only three of the nine States included in 
this geographical group had a larger number of insolvencies, these being 
Maryland, Delaware and Virginia, and the increases were small. On the 
other hand, decreases occurred in District of Columbia, West Virginia, the 
two Carolinas, Georgia, and Florida. In contrast to the numerical exhibit, 
Delaware and District of Columbia alone reported reduced liabilities, while a 
particularly sharp expansion was recorded in West Virginia. 























Number. 
Liabilities. 
Section 1930. 1929. 1928. 1930. 
ic winded ncctmmanteiael 90 88 106 $2,096,567 
7 5 7 47,846 
28 34 26 328,887 
81 70 58 1,562,784 
57 70 77 4,657,110 
92 102 52 3,272,962 
24 32 17 812,317 
96 99 92 1,903,765 
59 83 138 1,943,585 
534 583 573 $16,625,823 
See eee ee ee 583 < pati ee te ma aa bot 11,100,846 











South Central. 

The decidedly higher commercial mortality in the South Central division 
during the second quarter of this year is reflected in the 652 failures, with 
liabilities of $18,517,979. Those totals are markedly above the 526 
defaults, involving $7,109,979, in the same three months of 1929. 
Numerical expansion occurred in every instance, although the change in 
Tennessee was insignificant; elsewhere, the increases ranged from seven in 
Arkansas to 32 in Alabama. In point of liabilities, Mississippi alone made 
a favorable showing, with a decrease of about $80,000. In the other States 
included in this group, the striking feature was a rise of more than 
$8,400,000 in the amount for Texas, while Alabama’s indebtedness was up 
$1,600,000. 


























Number. 
TAabilities 
Section 1930. 1929. 1928. 1930. 

NI oc sos aaa cot ociee cond 59 39 59 $925,830 
Tennessee 60 59 73 1,188,016 
99 67 51 2,336,164 

55 39 40 678,489 

CS ES See a LER ESS 59 52 92 648,031 
NN a a 140 128 90 1,345,302 
REL DEEL LIE OO 38 26 33 738,932 
WON, 6 isc ckbseida dhédecdsuwed 142 116 133 10,657,215 
pS kod on Bee ee oe 652 526 571 $18,517,979 
| SRR ee ee Se TS Pr ee 7,109,979 














West Coast Lumbermen’s Association Weekly Report. 

According to the West Coast Lumbermen’s Association, 
reports from 227 mills show that a total of 125,252,298 feet 
of lumber were produced, 141,314,690 feet ordered and 
146,579,727 feet shipped during the week ended Aug. 2 
1930. The Association’s statement follows: 
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WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
227 mills report for week ended *Aug. 2 1930. 
(All mills reporting production, orders and shipments.) 


POs xe swetonncuscckceswwase 125,252,298 feet (100%) 
I ie ee ee 141,314,690 feet (12.82% over production) 
2a SR IRS, IA 146,519,727 feet (17.03% over production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY 349 IDENTICAL MILLS. 
(All mills reporting production for 1929 and 1930 to date.) 






Actual production week ended Aug. 2 1930--------------------- 145,079,331 feet 
Average weekly production, 31 weeks ended Aug. 2 1930-- --176,094,634 feet 
Average weekly production during 1929-_- --------------- .-208, 358,979 feet 
Average weekly production last three years--------------------- 215,592,059 feet 
= Weoekiy operating Capacky . ...6i.s cos oos ence c nos. cen ecune 301,912,559 feet 


x Weekly operating capacity is based on average hourly production for the twelve 
last months preceding mill check and the normal number of operating hours per week. 
WEEKLY COMPARISON (IN FEET) FOR 224 IDENTICAL MILLS—1930. 


(All mills whose reports of production, orders and shipments are complete 
for the last four weeks.) 


Week Ended Aug. 2. July 26. July 19. July 12. 
Pa «6d 2 wedinneneace 124,837,351 129,865,164 122,237,980 115,587,059 
Obie (900%) «0.3 ec cece 141,058,650 129,425,573 143,741,378 103,843,971 

ff ae 42,962,960 42,666,760 45,255,704 44,087,527 

Domestic cargo (42%)--.- 58,961,622 51,209,651 52,201,564 34,135,834 

OE SEE il conemacocnse 23,894,359 25,481,545 29,079,563 14,174,124 

ott) “RSA 15,239,709 10,067,617 17,204,547 11,446,486 
Shipments (100%)--.__----- 146,314,327 131,216,255 144,093,107 118,677,941 

fae Se 46,522,434 48,558,311 49,048,429 43,820,407 

Domestic cargo (36%)---- 53,343,930 40,538,853 45,116,255 40,504,886 

yt ee eee 31,208,254 32,051,474 32,723,876 22,906,162 

ns + PR ea 15,239,709 10,067,617 17,204,547 11,446,486 
Unfilled orders (100%) __-_-- 385,448,162 394,447,083 400,464,252 411,433,106 

cf: Alp eer 101,242,864 106,014,395 114,454,387 119,223,708 

Domestic cargo (42%) ----- 163,041,056 158,699.764 148,303,051 147,360,189 

Export (32%)............ 121,164,242 129,732,924 137,706,814 144,849,209 


182 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete for 1929 
and 1930 to date.) 























Average 31 Average 31 
Week Ended Weeks Ended Week Ended 
Aug.21930. Aug. 2 1930. Aug. 3 1929. 
ee ee 114,887,214 140,677,106 165,641,004 
I i sR ayteesteeo etna Rare ion eas 126,528,283 131,511,347 170,976,596 
DOD (ND one ickcneasnemeunce 133,557 ,607 139,693,114 170,946 ,202 
DOMESTIC CARGO DISTRIBUTION WEEK ENDED JULY 19 '30 (123 mills): 

Orders on Unfilled 

Hand Be- Orders Cancel- Shtp- Orders 
gin’g Week | Received. | lations. ments. |Week Ended 
July 26 °30. July 26 *30. 
Washington & Oregon 

(94 Mills)— Feet. Feet. Feet. Feet. Feet. 
SE ES 58 ,041 ,957|19,735,290 127,754|16,127,510| 61,521,983 
Atlantic Coast.......-- 70,556 ,825|22,109.052 47 ,383|19,295,631| 73,822,783 
Miscellaneous --.-.....-- 1,507,251| 3,127,800 1,948 415,238] 4,217,865 

Total Wash. & Oregon! 130,106,033/44,972,142 177 ,085|35,738 ,379)|139,162,711 
Reporting domestic cargo 

only (10 mills).....-- 5,303,554) 1,517,034 None 721,250} 6,099,338 

Rai ts ies wo wicimaig 135,409 ,587|46 489,176 177 ,085|36 ,459 ,629/ 145,262,049 

Brit. Col. (14 Mills)— 

i this ies asic 4,143,440} 1,654,000 None} 2,206,000} 3,611,440 
Atlantic Coast....__.-- 6,335,598] 2,396,913 97,000) 1,437,662) 7,197,849 
Miscellaneous - ~~. ..-.-- 1,079,000 364,000 None 150, 1,293,000 

Total Brit. Columbia_| 11,558,038} 4,434,913 97,000] 3,793,662) 12,102,289 
Reporting domestic cargo ‘i 
only (3 mills) _...._-- ee) eee eer ae 1,335,426 
WOE .scessdiataca 12,893,464) 4,434,913 97,000} 3,793,662) 13,437,715 
Total domestic cargo —'148,303,051'50.924,089 274,085'40,253,291'158 699,764 


























Factory Employment Reaches New Low in New York 
State. 


Seasonal dullness together with general depression caused 
a net decrease of 4% in factory employment in New York 
State between the middle of June and the middle of July. 
The seasonal decline from June to July usually amounts to 
about 1% according to Industrial Commissioner Frances 
Perkins, of the Bureau of Statistics and Information New 
York State Department of Labor. The only other year 
since 1914 when the June to July decline has been as great 
as 4% was in 1924. 

The steady decline in factory employment for the last 
nine months had lowered the index number to 83.3 in July 
1930 compared with 100.4 in October 1929. The base for 
both of these figures is the monthly average for three years 
1925-1927 as 100. The number of workers employed in the 
factories of New York State was less in July than it has 
been at any other time since the index series was started in 
June 1914. 

Industries which ordinarily reduce employment at this 
time of year have reported larger reductions this year. 
Those which would ordinarily be taking on workers are pro- 
ceeding more eautiously and are increasing their forces very 
gradually. Factories which have never befure closed down 
for vacations and those which ordinarily close down for one 
week or less were closed for two or three weeks in July. 
Some of them look for better business in August. The report 
goes on to say: 


The stone, clay and glass group reported employment very much lower 
in July than in June. In miscellaneous stone and minerals and in lime, 
cement and plaster there was a general tendency to reduce the number of 
employees. The brick yards als reported a net decline in employment but 
in this industry a number of firms were taking on workers. Others were 
laying them off or were closed down temporarily. The partial closing of 
several plants for vacations accounted for most of the sharp drop in em- 
ployment in the glass industry. 

Most of the textile industries were employing fewer workers in July. 
Many knitting mills were closed down or partly closed down durixg the 
month and most of the others reported some reduction in employment. 





Manufacturers of cotton goods, wool suitings and miscellaneous textiles 
also were laying off workers. Some of the silk mills and some oft 6 carpet 
mills were busier than in June. 

July is the dull season in all of the women’s wear industries. Makers of 
ladies’ coats and suits, women’s underwear, millinery and miscellaneous 
sewing products were laying off workers in large numbers. Some of them 
were closed down for the entire month. 

Many men’s clothing houses were working on fall orders. The net gain 
in employment, while not as great as in July 1929, represented some seasonal 
improvement. Several firms which had been closed in June started opera- 
tions in July but others remained practically idle. Some men’s furnishings 
concerns were laying off workers; others were adding to t eirf rces. The 
net c ange for the furnishings industry was downward. 

The size of the decline in the paper making industry was due to the 
temporary closing of several plants. Many firms in this industry em- 
ployed more workers in July than in June. Practically all of the concerns 
making paper boxes and tubes and m st of those making miscellaneous 
paper goods had laid off employees. Printers were not as busy as in June. 

Reductions in employment vere general in the metal industries, except in 
the case of structural and architectural iron, where there was some upward 
tendency. Automobile and steel plants reported several big cuts in em- 
ployment. Factories were closed for prolonged vacations, blast furnaces 
were blown out and forces generallyreduced. Manufacturers of instruments 
and appliances, firearms, tools and cutlery and heating apparatus all 
reported less activity than in June. The number of employees was reduced, 
several plants were closed down for inventory or vacations and part time 
schedules prevailed. Practically all machinery and electrical apparatus 
firms and brass, copper and aluminum firms had laid off workers since 
June. Railroad equipment and repair shops reported general reductions 
in employment. The downward tendency was somewhat less marked in 
the manufacture of silverware and jewelry and of sheet metal and hardware 
although vacations in some of the jewelry concerns caused a fairly large 
decrease in employment for that industry. The decline in boat and ship 
building was a little greater in New York City than on the Great Lakes but 
none of the builders were busy. 

Canners took on unusually large forces in July. The increase for the 
month amounted to more than 100% and the index number rose to one of 
the highest figures ever recorded. Payrolls also were higher than in July 
of the three preceding years. Manufacturers of beverage and of flour, 
feed and cereals reported some improvement. 

The shoe industry and the photographic and miscellaneous chemical 
industry recorded net gainsinemployment. These industries and the men’s 
clothing industry were the principal factors in the small employment gains 
recorded for the Rochester and Binghamton districts. All other up-State 
districts reported fewer workers employed. Decreases ranged from 44% 
in Syracuse to nearly 11% in Utica. Reduced employment in the metal 
industries accounted for a large part of the decline in Syracuse, Buffalo and 
Albany-Schenectady-Troy, while less activity in the textile mills reduced 
the amount of work available in Utica. Heavy reductions in the clothing 
industries and in the miscellaneous leather goods industries were reported 
in New York City. The net decrease in employment was 5% for this 
district compared with 4% for the State as a whole. 


The statistics furnished by the Commissioner of Labor 
are as follows: 


FACTORY EMPLOYMENT IN NEW YORK STATE, 
(Preliminary.) 





















Percentage Change 
June-July 1930. 
Industry. 
Total State. | N. Y. City. 

Seen, dad. a6 Gis sccnnncccusoccecconcubannerses —7 0 —3.3 
Miscellaneous stone and minerals...............--- —3.5 —6.3 
Lams, GGNROs BG DERE. cc cccowcsecunsceenccccoe —4.7 —5.0 
FETS CES RE —3.0 +3.1 
CNL é dcimaiane did i ossdbnndsdbadane baddies —16.0 —2.0 
RE CE Rs eiondscummucsdudgnmarenseeuce —6.6 —4.0 
INN SO ins ce nnimonneboanguner —2.6 —0.8 
Brass, copper and aluminum..............-.----.- —2.6 —0.9 
tt BEE BE i nietiincdvonanduweimaonesawandadé ae. > onens 
Structural and architectural fron.........----.---- +04 +1.4 
Sheet metal and hardware. .............---------- —3.6 +1.4 
Firearms, tools and cutlery.............---------- —2.3 +1.3 
Cooking, heating, ventilating apparatus.........-.. —9.4 +5.6 
Machinery and electrical apparatus..........-..--- —4.3 —3.9 
Automobiles, airplanes, &c_...............-------- —19.0 —5.0 
Railroad equipment and repair shops......-------- —5.5 —11.4 
Boat and ship DULIGING... .cccsccccccoscccccccscce 2 —10.4 
Instruments and appliances..........-.-.--------- —5.8 —3.4 
WR SRR coven nccncsesecbccspecnadsdnads —2.6 —2.6 
Cr Oe WE DE, .. o. cwacungecacunmesscuadscue +0.6 +0.7 
Furniture and cabinet work.....-.-..--..--.--.-.--- —3.7 —5.8 
Pianos and other musical instruments..........-... —6.0 3 
Miscellaneous wood, &¢-..-....-.----------------- —2.0 —1.6 
Furs, leather and rubber goods.......-...--.------.-. —2.8 —9.4 
RED x ccn-aiuiandinninmamanditendpamnamipmdiaieininn a eee 
Pure ang TUF G00Gs.cn cccwvccecccoccncncsonsnsese +1.5 +1.5 
GN ctiittimancsitittianhapbetutdnonedierd nowebeend +2.3 +0.7 
Gloves, bags, canvas goods..............--....---.- —21.9 —37.1 
GE CE PEE. ck datddesccewsnscdasucs —6.9 -—0.4 
Sedans hiinensenhibwhin —9.6 —2.7 
Ce, ee. I Ce iii cnarctescsndgesoonn —1.6 A 
Drugs and industrial chemicals..............--..-.- —2.6 —3.2 
a Es cinema Sem noennaibeu int —7.6 —8.3 
Pe IES ee RE Rath, ge COS ee —3.8 —3.8 
Photographic and miscellaneous chemicals.........-. +1.8 —2.1 
Pe Se nclcencnmasatnuangadeiaacadipaauaa —5.6 —0.4 
ee BE Oe COE VL ccntninnnvrbubnosntiannnn —1.7 —2.0 
Ces en So cache manana a enuremineas —2.9 —6.9 
Miscellaneous paper goods...........------------- 2 +0.4 
Peete OE DOGNOEUS,. nn wccapcsuccscascsiésse —1.8 —2.0 
pe RB Ra RINSE Et eg EE ROSE SP —8.7 —7.0 
ee Cn en ne ee emabanaguaemmets —2.1 —1.0 
ee, CE, GEER bani wvbncicnmcnn a cmaomauen +1.3 +5.0 
NSIS GRRE: IES Soares SE ARS 2 Fee —25.8° F . nese 
Knit goods, except silk.......-.--.-.----- —18.9 —18.2 
Cotes Ce ee rerenenene sane ° Me™ Be See 

ot OG CE occ cumemiddacowude . —10. 
I Ce ne nane +6.8 +9.4 
Man's CRIES bc 3 cwicadeesesect —4.4 —3.5 
Tee Ge, coc cucecocce —19.6 —19.4 
Women’s underwear. ......--.--. —11.8 —10.4 
Women’s headwear__.......--- —29.3 —29.3 
Miscellaneous sewing. --.-...-.- —6.0 —7.6 
Laundering and cleaning... —0.6 —2.3 
Food and tobacco........-- +12.7 —0.9 
Flour, feed and cereals....-.- +3.8 —48.0 
Canning and preserving... + 167.5 +9.0 
Sugar and other groceries --. +0.5 +1.5 
a a6 products -- 4 =5 

ak ucts...--. —~8, —2. 

Gand. seid ainsniod No aanee No sk . e 

Beverages......-- - . . 
ODAOEO .£. cn oc ceccecccccos<o res —1.3 +0.1 
Water, light and power..-...------.--------------.-- +0.3 +0.4 
Wate) .. 5. carungcns$4n19as ecg ccbensperececaneree —3.8 —5,0 




















1020 : FINANCIAL CHRONICLE 

















Employment and Wages in Philadelphia Federal 
Reserve District. 


Factory employment and wage payments in Pennsylvania 
during July declined more extensively than is usual for that 
month and reached the lowest level since the middle of 1924, 
according to the indexes of the Philadelphia Federal Reserve 
Bank prepared in co-operation with the Pennsylvania De- 
partment of Labor and Industry from reports from 51 indus- 
tries employing 300,000 workers and with a weekly payroll 
of $7,500,000. Since March, which was the high month 
this year, reporting factories reduced their working force 
8% and their wage payments declined 18%. The July index 
was 88.9% of the 1923-25 average for employment and 81.9% 
for wage payments. 

The drop in the number of wage earners between the mid- 
dle of June and July amounted to nearly 5%, the sharpest 
declines occurring in the textile, lumber and chemical indus- 
tries. Wage payments in the same period decreased 9% 
the largest recessions being in the textile, stone, clay and 
glass, chemical and metal industries and transportation 
equipment. The number of employee-hours worked also 
declined about 9%, indicating a lower rate of plant opera- 
tions. 

In comparison with July 1929, employment was about 
12% smaller and wages paid declined 20%. The largest 
drop in wage disbursements was in the textile, lumber, stone, 
clay and glass, metal products, and transportation equip- 
ment industries, the decline being from 21% in transport- 
ation equipment to 33% in textile products. 

Delaware factories reported a decrease of 4% in employ- 
ment, nearly 7% in wage payments and about 4% in em- 
ployee hours between June and July. Foods, tobacco and 
chemical products industries showed a gain in wage dis- 
bursements. The largest declines in number of workers 
and volume of wages paid occurred in transportation equip- 
ment and lumber products. 

All city areas reported smaller wage payments and em- 
ployment in July than in June, except Altoona, which showed 
a slight increase in the number of workers. The most pro- 
nounced drop in wage payments occurred in the areas com- 
prising Johnstown, Sunbury, Erie, Scranton, Harrisburg, 
Reading-Lebanon, Wilmington, and Allentown-Bethlehem- 
Easton. 


EMPLOYMENT AND WAGES IN CITY AREAS. 


Compiled by the Department of Statistics and Research of the Federal Reserve 
Bank of Philadelphia. 





Employment Payrolis 
No. |\Percentage Change\Percentage Change 
of July 1930 Since July 1930 Since 

















Report-| June July June July 
ing. 1930 1930 1930 1930 
—9.4 | —11.8 | —10.2 | —16.9 
+0.8 —3.0 —6.2 —8.1 
—4.1 —9.8 | —17.3 | —24.5 
—4.8 | —11.4 | —12.2 | —23.7 
—4.4 —6.7 —5.4 | —16. 
—16.3 | —26.2 | —22.5 | —38.1 
—2.9 —3.3 —8.5 —4.4 
—2.5 | —17.9 —7.5 | —29.9 
—4.8 | —17.8 —6.4 | —20.4 
—1.7 —8.0 —8.2 | —15.5 
—4.6 —8.7 | —11.9 | —31.1 
—11.7 | —11.0 | —15.3 | —23.0 
—8.7 | —11.7 | —21.4 | —20.4 
3 +3.0 —9.5 —2.6 
—5.5 | —20.3 —3.5 | —39.3 
—5.8 | —12.2 | —10.0 | —10.6 
—1.5 —5.3 —1.9 —8.7 














EMPLOYEE-HOURS IN DELAWARE. 
Compiled by Federal Reserve Bank of Philadelphia. 























No. Increase (+) or Decrease (—) 

of July 1930 over June 1930. 

Industry. Plants 

Report-| Employ- Total Total 

ing. ment. Wages. Hours 
All manufacturing industries. ..........- 51 —4.1 —6.1 —3.5 
Metal producté.......... 22. -cccccceee 12 —6.1 —9.1 +0.5 
Transportation equipment............ 4 —7.5 —13.5 —12.0 
ne a nce ecanunun 4 —6.0 —2.1 —1.8 
Foods and tobacco. ..-....... 6 +18.7 +6.8 +14.5 
Stone, clay and glass products_ 4 —9.6 —8.6 —6.9 
Lumber products............ 5 —13.5 —10.6 —14.5 
Chemical products. .......... 4 —0.5 +0.9 +0.7 
Leather and rubber products...........- 6 —3.6 —5.3 —3.9 
TE PEN occ cccccodaceme 6 —1.6 —4.0 —6.6 








EMPLOYMENT AND WAGES IN DELAWARE 
Compiled by Federal Reserve Bank of Philadelphia. 





























No. Increase (+-) or Decrease (—) 
of July 1930 over June 1930. 
Plants 

Industry. Employ- Taal Average 

tng ment. Wages. Wages. 
Al ufacturing industries............ 58 —4.3 —6.8 —2.7 
Metal products...-......... SS ETS 14 —3.4 —4.9 —1.6 
tion equipment............- 5 —7.1 —13.1 —6.4 
Textile Prod Cts ~..--...--- 2. ESE ES 4 —6.0 —2.1 +4.2 
Foods ae. 7 +18.2 +7.5 —9.0 
Stone, clay and glass products......._. a —9.6 —8.6 +1.1 
Lumber products € 5 —13.5 —10.6 +3.4 
Chemical products... 4 —0.5 +0.9 +1.4 
Leather and rubber products........... 8 —4.3 —5.9 —1.6 
Paper and printing 7 —1.5 —4.2 —2.7 












































Index Num 1923-1925 avg.—100. 
Employment Payrolis 
July 1930. July 1930. 
No. Of 
Planis Per Cent Per Cent 
@reup and Industry. Report- Change Since Change Since 
ing. | July July 

Indez.| June July |Indez.| June July 

1930 1929. 1930 1929. 
ac wenut. indust. (61)-..--- 88.9 | —4.8 |—11.5 | 81.9 | —9.4 |—20.4 
Metal products... .---.---- 244 87.4 | —3.5 |—15.7 | 81.5 | —8.3 |-—23.9 
Blast = = === n= 9 | 56.0 | +2.8 |—13.6 | 54.0 | —0.9 |—17.7 
Steei works & rolling 48 | 78.3 | —5.0 |—14.3 | 72.6 | —9.9 24.6 
Lrop and ateel f baw 10 | 78.0 |—13.9 |—26.9 | 67.7 |—13.2 36.3 
Structural Iron werk ..-- 10 |127.1 | —0.2 | +9.1 [116.3 | —6.7 |+114 

me. uu Lot water 

ing a. liances.._.-.--- 16 |100.9 0.1 | —3.3 | 91.9 | —3.8 |—18.1 
Sceebudasial 8 | 75.3 |—10.6 |+14.6 | 61.4 |—17.4 7.2 
istiinedinoonee > 2 —$* my 78.3 | —6.0 mes 

Machinery and parte.-.--- x —3.1 |—14.9 | 83.6 | —5.4 |—30. 

Electrical apparatus... -- 21 |112.9 | —1.0 |—23.7 |119.2 | —6.0 |—22. 
Engines 10 | 86.5 | —4.7 |—13.7 | 85.2 | —5.9 |—22.9 
20 | 85.4 | —4.4 |—15.2 | 73.0 |—10.5 |}—26.4 
12 | 89.7 |—11.7 |—12.1 | 83.3 }—15.5 |—18.6 
40 | 74.9*| —3.5 | —5.4 | 64.1*|—10.8 |—20.9 
5 | 73.3 | —2.4 +1.1 | 46.7 |—14.5 |—19.9 
12 | 73.3 | —3.6 |—24.1 | 59.3 |—10.2 |—35.8 
13 | 45.4 | —5.2 |—16.1 | 41.0 |—14.2 |—23.4 
6 | 79.6 | +0.3 | —0.5 | 74.4 | —4.6 |—13.0 
4 | 90.9 | —1.5 |+56.2 [144.5 | —2.2 |+56.0 
163 | 86.0 |—11.5 |—16.7 | 71.4 |—18.9 |—32.9 
11 | 62.2 | —6.7 |—27.3 | 47.4 |—13.3 |—39.7 
13 | 55.9 | —0.9 |—19.9 | 51.9 | —0.6 |—22.3 
47 | 90.0 |—17.9 |—15.0 | 79.8 |—25.1 |—24.8 
12 | 89.0 | —4.5 |—15.2 | 82.1 |—14.4 |—23.9 

10 | 61.5 | —6.3 | —9.0 | 43.2 | —7.1 |—20.1 
4 | 68.6 | —0.2 | —9.3 | 72.9 +1.8 |—28.7 
ee 25 {104.0 |—11.6 |—19.8 | 81.6 |—27.6 |—47.7 
14 | 87.6 | —5.1 |—11.8 | 86.8 | —8.4 |—26.4 
9 | 80.38 | —4.1 | —9.0 | 65.7 |—16.3 |—33.0 
9 | 68.8 |\—37.7 |—42.7 | 63.1 |}—42.0 |—44.3 
——s 9 1125.0 0 | —6.0 |109.2 | —2.8 |—17.8 
Foods tobacco........- 97 |110.0 | —2.0 | +5.4 1104.6 | —3.9 | +1.9 
Bread and bakery prods... 26 [111.4 | +1.5 |] +0.4 /111.5 | —0.6 | +1.1 
Confectionery ........-. 13 | 94.5 | —1.4 | —1.7 | 83.3 }—15.1 |—12.2 
560 COUR co cocccccccase 11 |130.0 | +0.3 | —4.3 {124.8 | —0.1 | —5.5 
packing ..........- 14 | 95.0 | —0.6 | —0.8 | 89.8 | —2.7 | —5.9 
Cigars and tobacco.....- 33 1110.3 | —4.0 |+12.6 |100.3 | —2.7 |+15.3 
Btone, clay & glass products. 69 | 68.1 | —3.5 |—17.9 | 55.0 |—14.1 |-—28.6 
k, tlle & pottery ....- 32 | 82.0 | —2.1 |—13.7 | 58.5 |—21.1 |—33.0 
I adstisegptn dan oo tardies 15 | 64.6 | +3.0 | —6.8 | 59.3 | —1.2 |—14.4 
ié cvene nen adewcanvees 22 | 60.1 |—13.2 |—32.8 | 46.8 |—26.6 |—43.7 
ber ee 52 | 74.1 | —6.6 |—25.5 | 69.0 | —2.0 |—29.0 
Lumber & planing mills. - 16 | 73.9 | —8.0 |—30.7 | 70.1 | +0.1 |—30.6 
PUR . cocccoseccece 30 | 68.1 | —7.8 |—29.9 | 64.3 | —3.9 |—33.0 
Wooden boxes.........- 6 | 72.5 | —1.5 | +2.1 | 66.5 | +0.8 | —7.3 
Chemical products........ 60 | 94.5 | —6.4 | —6.4 | 98.7 | —7.8 | —6.0 
Chemicals and drugs. .... 35 | 71.9 | —6.4 |—16.5 | 96.2 | —9.9 |-—195 
Ch Aseitinnabondumiine 3 |100.0 |—10.9 | +6.6 | 70.4 |—11.2 | +6.9 
Web ttiveehensswe 3 | 80.2 | +2.0 |—10.9 | 85.5 | +7.8 | +4.7 
Paints and varnishes... -_- 12 | 97.3 | —1.6 | —3.9 | 94.1 +8.5 |—13.2 
Petroleum refining --..... 7 {119.6 | —6.1 | —8.6 | 95.4 | —6.8 | —6.0 
Leather & rubber products... 49 | 97.2 | +0.1 | —1.3 132.1 | —3.5 | —3.8 
SRS At 17 |108.6 +2.5 +2.8 |108.7 +3.6 +7A4 
BR, ncuintiewa deine imme 20 | 91.6 | —2.0 | —4.8 | 80.2 |—16.8 |—23.0 
, other. _ 8 | 80.4 | —5.5 |—13.4 | 80.5 | —9.7 |—10.4 
Rubber tires and goods - ._ 4 | 88.7 | —2.4 | —3.8 | 95.5 | —7.7 |—12.0 
— and printing........ 66 | 97.0 | —1.7 | —3.0 | 99.5 | —5.6 | —3.7 
aper and wood pulp...- 12 | 83.1 | —2.4 | —3.6 | 74.6 |—12.1 |—15.3 
Paper boxes and bags.... 9 | 85.9 3 | —7.6 | 94.7 | —2.0 | —3.1 
Printing & publishing... — 45 1102.6 | —1.3 | —2.3 1108.0 | —3.7 0 











“* Preliminary figures. 
EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES 
IN PENNSYLVANIA. 

Compiled by the Federal Reserve Bank of Philadelphia and the Department of 

Labor and Industry, Commonwealth of Pennsylvania. 









































Employe- 
No. Hours 
of Change | Hourly Wages. |*Weekly Wages. 
Group and Industry. Plants |\July '30 
Report-| from 
ing. |June '30| July. | June. | July. ; June. 
All manufacturing industries (47)| 568 —9.2 | $.593 | $.602 [$24.19 |$25.49 
MMietal SFOGUIN... cnccccaccccces 188 —8.2 629 .631 | 26.39 | 27.72 
Blast furnaces.....-cccec-one 7 —0.5 .589 -595 | 28.90 | 30.00 
Steel works and rolling milis..| 33 —10.1 .633 .636 | 26.79 | 28.26 
Iron and steel forgings. .-.....- 9 —5.9 .557 .563 | 22.29 | 22.10 
Structural iron work......-... 7 —10.3 589 .582 | 26.24 | 28.05 
Steam & hot water heat. appar.| 13 —3.4 583 593 | 26.09 | 27.41 
id niiieniingnoianane 31 —7.3 611 608 | 23.79 | 24.58 
Machinery and parte........- 36 2 607 614 | 25.86 | 26.53 
Electrical apparatus.......-- 19 —5.1 653 656 | 27.54 | 28.98 
Engines Din cscssance 10 —7.7 602 590 | 26.40 | 26.71 
Hardware and tools.......... 14 —12.8 576 568 | 20.27 | 21.66 
Brass and bronze products. -.--_ 9 —17.1 611 556 | 24.76 | 25.93 
Transportation equipment......); 31 —5.7 640 642 | 25.48 | 28.19 
p ee 5 —13.9 688 678 | 23.79 | 31.42 
Automobile bodies and parte... 9 —9.9 610 612 | 24.11 | 25.88 
motives and cars 9 +1.2 604 598 | 25.89 | 28.62 
Railroad repair shops... 4 —4.4 717 723 | 25.15 | 26.43 
Shipbuilding 4 —1.6 651 655 | 27.92 | 28.12 
Textile products 97 —21.0 450 448 | 16.88 | 18.38 
Cotton goods. 8 —16.6 445 443 | 18.51 19.88 
Woolens and worsteds 8 +3.0 478 488 | 21.68 | 21.58 
Is 2n.cil ninth diem eann 33 —26.5 416 407 | 15.51 | 16.97 
Textile dyeing and finishing .-- 7 —11.2 520 535 | 22.47 | 25.22 
Oe SE ésncwcctuas 6 —8.9 533 524 | 18.05 | 18.21 
Sb de blbisdbiinwoocsse 10 —26.7 548 | 16.27 | 19.78 
oods, other............ 10 —2.8 428 442 | 16.51 | 17.11 
Men’s clothing............ 3 —6.4 257 288 | 13.35 | 15.31 
Women’s clothing. .........- 8 —38.8 285 -301 | 13.10 | 14.07 
furnishings........ 4 —5.2 .316 -315 | 12.81 | 13.17 
tobacoo............. 56 —6.2 473 455 | 19.86 | 20.24 
Bread and bakery products...| 20 +1.7 487 493 | 27.70 | 28.33 
mnfectionery ............... 6 —20.5 428 447 | 17.08 | 19.83 
(RE a 8 —1.2 535 -539 | 30.67 | 30.77 
Meat packing............... 9 +1.5 -559 .582 | 28.46 | 29.09 
Cigars and tobacco........... 13 —7.3 425 -349 | 15.04 | 14.82 
Stone, clay and glass producta...| 43 —6.0 541 -553 | 22.80 | 25.59 
Brick, tile and pottery........ 21 —11.9 488 -502 | 18.17 | 22.49 
10 +0.1 -547 -560 | 28.82 | 30.14 
12 —12.1 -600 -612 | 19.77 | 23.42 
44 —6.0 562 -556 | 20.91 | 19.87 
13 —10.2 597 -585 | 2C 69 | 19.07 
27 —4.8 573 -570 | 22.44 | 21.52 
4 —5.3 476 -468 | 17.75 | 17.32 
30 —7.5 .584 | 28.63 | 29.36 
15 —3.6 492 -509 | 27.14 | 28.20 
9 —11.9 549 -582 | 24.47 | 26.32 
6 —7.2 608 -604 | 30.78 | 31.55 
31 —5.2 491 -493 | 22.27 | 23.09 
9 +2.0 .538 -537 | 25.83 | 25.54 
12 —14.3 346 -364 | 14.81 | 17.46 
6 —5.2 .584 -597 | 23.16 | 24.22 
4 —6. -564 -572 * 28.02 
48 —8.5 .654 -649 | 30.56 | 31.83 
8 —14.3 .533 -538 | 24.11 | 26.81 
6 —114 -887 -357 | 16.16 | 15.74 
34 —4.7 -741 -741 | 34.47 
reperting employment. 
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Automobile Price Reductions. 

The Hudson Motor Car Co. announced August 13, price 
reductions on its Hudson and Essex lines. Reductions on 
the Hudson models range from $100 for the brougham to 
$355 for the seven-passenger sedan, and on the Essex cars 
from $65 for the coupe to $300 on the sunsedan. 

On August 12, the Oakland Motor Car Co., a unit of 
General Motors Corp. announced price reductions ranging 
from $130 to $170 on the Oakland eight and $80 to $110 on 
the Pontiac six. 

A. R. Glancy President of the Oakland Motor Car Co. 
in announcing the price reductions said: 

By virtue of these reductions, Oakland becomes America’s lowest priced 
eight and the Pontiac big six invades the section of the automobile market 
formerly dominated by 4-cylinder cars and small sixes. These reductions 
are made because, in the winter the factory will present two new cars 
which, while changed enough to classify as new models, will remain practic- 
ally unchanged in appearance, size, and design. The two new cars will 
have the same type engines used in the cars now offered. 

The base price of the closed body types in the Oakland 
line is reduced $150 to $895, from $1,045. In other body 
models the reductions range up to $170. The base price of 
the Pontiac is reduced to a new minimum of $665, a cut of 
$80, from $745. The largest Pontiac reduction is $110. 

The new and old prices of the Oakland and Pontiac follow: 


—Oakland— —Pontiac— 
Eight Big Siz. 

New. old. New. Old. 
Chins bactonannanodughnninnde pinedtpumeks $895 $1,045 $665 $745 
SEE GOEBR. oc dc kccnindabddcncbbécdeseewe 895 1,065 665 775 
A a cali AN Rp de esi alin ct inant 895 1,025 665 765 
ID, non sentkdewdponendm aise cylin 995 1,145 725 825 
SR nds dic de endisapasdenongubonebee i 965 1,115 725 825 
SE Uc ncckonendidnnacastinuknnsoncamat 1,045 1,195 785 875 


The new prices of the Hudson and Essex follows: 
New Hudson Prices. New Essez Prices. 





‘Two-passenger coupe. __........- NE POTS le EE A $650 
earn hte nena cbinpae 895 | Two-passenger coupe...-.....--- 650 
Rumble seat coupe..........---- 925 | Rumble seat coupe___-.--.-.---- 685 
SR EM eR yy 1,025 | Standard sedan. _-.--...--...-.-- 715 
Touring sedan-_..............-.. 1,145 | Touring sedan_.........---..-.- 775 
oe dieticians Cu revert aie RO aa ere 795 
Rt sisi dsb he aligns di RS on i aici signet 695 
ESSERE Cee PR cdchuvwspniccochounéaaind 695 
Seven-passenger sedan__......--- 1,295 


Effective August 14, the Chevrolet Motor Co. adjusted 
prices on sport models. The sport sedan, sport coupe, 
sport roadster and club sedan were reduced $40. These 
models all had been advanced early this year to include 
wire-wheel equipment and now that wire wheels are standard 
on all Chevrolet models it was necessary to adjust prices, 
it was stated. 








Review of the Illinois Building Situation During July 
and for the First Seven Months of the Year 
1930—Better Than for June, But Far Below July 
Last Year. 


A moderate increase in the total estimated valuation of 
building permits issued in the 45 reporting Illinois cities, is 
shown for July, instead of the seasonal decrease which is 
normally to be expected during this m»nth, according to 
Howard B. Myers, Chief of the Bureau of Statistics and 
Research of the Illinois Department of Labor. The esti- 
mated cost of buildings authorized in July was $12,369,450, 
15.9% higher than the total for the preceding month. While 
this increase may denote some tendency toward an improve- 
ment in the building situation, it is probably a reaction from 
the abnormal decrease in activity during the preceding month. 
The expenditure for July 1930 is still only slightly more than 
half that for July 1929—to be exact, 51.0%. Chicago was 
mainly responsible for the abrupt decrease in value of permits 
during June, and Chicago is almost entirely responsible for 
the increase during July. The expenditure authorized in 
Chicago during July increased by 67.1% over the June figure. 
It was still 43.5% less than the total for July 1929, however. 
The report continues as follows: 


The total for the 21 reporting suburban cities remained approximately 
the same as in June, increasing only 1.5%. ‘The figure for July 1930 was 
61.3% less than that for the preceding July. Ten of these cities reported 


an increase over June, while five—Kenilworth, Lombard, Maywood, West | 


Chicago and Winnetka—reported a total larger than that of a year ago. 
The increases over last month in Lombard and Winnetka were caused 
mainly by permits for new school buildings, and in Maywood by a permit 
for a large apartment and store building. 

The cities outside the metropolitan area, which in June registered an 
increase over the total for the preceding month, reported a sharp drop in 
permit valuation during July. ‘The valuation in July was 51.1% less than 
in June, and was 55.9% less than for July a year ago. In spite of the 
abrupt decrease in the total figures, ten of the 23 cities outside the metro- 
politan area reported an increase over last month's total, and four of these— 
Alton, Canton, Centralia and Joliet—are above the total for July 1929. 
The increase over last month’s permit valuation in Canton was due to the 
issuance of permits for the erection of a large warehouse and a nurses’ 
home, while the increase at Joliet was due to a permit’ or a. arge store 
building 


Of the total estimated expenditure for all reporting cities, 26.0% was 
for residential building, 63.1% for non-residential building, and 10.9% 
for additions, alterations, repairs and installations. Fifteen and two-tenths 
per cent of the total authorized expenditure for Chicago was for residential 
building, 77.5% for non-residential building, and 7.3% for additions, 
alterations, repairs and installations. In the suburban cities the corre- 
sponding percentages were 54.7, 23.4 and 21.9, and in the cities outside 
the metropolitan area, 49.4, 33.1 and 17.5. 

During July, 365 permits were issued for residential buildings, providing 
for 521 families and estimated to cost $3,213,458. Two hundred and nine 
of these buildings were to be erected in Chicago at an estimated cost of 
$2,339,338, providing for 341 families; 55 were to be erected in suburban 
cities, with an estimated expenditure of $1,009,388, providing for 104 
families; and 156 in the remaining cities, estimated to cost $874,120 and 
providing for 180 families. 

Nine hundred permits were issued in the 45 cities for non-residential 
buildings of various types, and it is estimated that the total expenditure 
involved in their erection would be $7,803,821. Of this amount, 87.0% 
is to be expended in Chicago, 5.5% in the reporting suburban cities, and 
7.5% in the reporting cities outside the metropolitan area. 

Of the total of $1,352,171, to be expended for additions, alterations, 
repairs and installations, 47.2% is for Chicago buildings, 29.9% for build- 
ing in reporting suburban cities, and 22.9% for buildings in reporting cities 
outside the metropolitan area. 

During the first seven months of the current year, the 45 cities have 
reported permits for the erection of 15,601 buildings, with a cost of erec- 
tion estimated at $80,257,371. This represents a decrease of 30.2% in 
number of buildings and 58.2% in estimated cost from the first seven 
months of 1929. 

A marked decrease from last year's figures is apparent in all three of the 
main classifications of cities. The estimated cost of Chicago buildings 
authorized by building permits for the first seven months is 62.0% less 
than for the same period last year. The decrease among the suburban 
cities is 63.7%, while in the cities outside the metropolitan area, the de- 
crease is 29.7%. It will be observed that, although the cities outside the 
metropolitan area are still in a better relative position than Chicago or 
the suburban cities, they have lost ground since the preceding month, due 
to the decrease in activity during July. The data for the first six months 
of the year, presented in last month's report, indicated that the cities 
outside the metropolitan area were only 24.6% below last year’s figures, 
while Chicago was 64.4% below, and the suburban cities 64.1% below. 

Four cities outside the metropolitan area still report that their building 
program, measured by estimated expenditure involved in permits issued, 
is above that of the first seven months of 1929. These cities are Granite 
City, Moline, Peoria and Springfield. No suburban city reports as high 
a volume of activity as last year. 

The total estimated expenditure for all cities during the seven months 
is divided as follows: 31.8% for residential building, 56.0% for non-resi- 
dential building and 12.2% for additions, alterations, repairs and installa- 
tions. Of the total estimated expenditure for Chicago, 27.1% was to be 
devoted to residential building, 63.3% to non-residential building, and 
9.6% to additions, alterations, repairs and installations. In the suburban 
cities, 46.1% of the total estimated expenditures was to be used to erect 
residential dwellings, 38.0% for non-residential dwellings, and 15.9% for 
additions, alterations, repairs and installations, while in the cities outside 
the metropolitan area, the corresponding distribution of expenditure is 
36.3%, 46.1% and 17.6%. 


TABLE 1.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES IN JULY 1930, 




































































BY CITIES. 
July 1930. June 1930. July 1929. 
Ctttes No. of| Estimated |No. of; Estimated |No. of| Estimated 
Bldgs. Cost. Blags.| Cost. Bldgs. Cost, 
$ BS ~ 
Total all cities........- 2,364] 12,369,450] 2,483) 10,676,951/a3,565)424,264,593 
Metropolitan area. ...-.- 1,455) 10,600,767 1,492| 7,057,090! 2,217] 20,257,625 
| 
EE cicnaeuds+o%eg 1,101) 8,756,070] 1,138] 5,240,315) 1,585] 15,492,005 
Metropolitan area, ex- 
cluding Chicago... 354) 1,844,697 354; 1,816,775 632| 4,765,620 
i aes bainiow t 35 62,750 33 46,370 84 287,835 
Blue Island..-...-.- 28 21,682 21 29,150 34 71,865 
COE. nnatnasecent 26 89,348 27 246,400. 59 277,611 
Evanston ....---...-- 45 319,750 36 174,000 70| 1,638,450 
Forest Park....-..-- 16 6,025 13 16,975 26 36,665 
CJIOOD ccc cccccasce 7 48 ,500 7 88 ,930 21 312,516 
Glen BilyBc.<<.ccoce 10 3,940 16 38,940 19 127,040 
BE. casncpecnace 21 59,160 19 52,818 45 103,675 
Highland Park...... 16 90,997 21 104,745 25 306,050 
Kenilworth ........- 2 19,500 4 28,500 4 17,990 
La Grange......-..- 10 51,500 11 16,000 7 163,000 
Lake Forest........- 15 199,700 26 424,103 25 366,703 
EAE ccucncescee 6 74,355 7 20,755 15 34,025 
MasGOG. -ciinanctéos 21 291,705 21 17,639 37 84,820 
OR Fai nccecacece 32 171,865 31 261,300 64 358,700 
Park Ridge..... 18 19, 18 30,300 39 161,200 
River Forest... 5 52,400 4 21,720 13 69,090 
West Chicago. 4 6,250 2 q 3 650 
Wheaton ...-.- 7 30,700 8 57,300 9 125,000 
Wilmette .....-. 18 103,400 19 158,320 22 168,785 
Winnetka ......- 12 121,350 10 29,950 11 53,950 
Total outside metropoli- 
Ms iccsccane 909) 1,768,683} 991) 3,619,861) 1,348) 4,006,968 
LIE: . cuhtimiaecotetl 49 59,046 40 39,200 46 41,530 
BEE anboedénncecon 68 67,207 62 90,560 106 195,610 
PETES cnctesecsone eosek °° ( dpébee 8 3,600 388 
Bloomington. ......- 13 73,000 19 88,500 23 108,300 
COMGR vesiwccecsevcss 5 87,950 9 3,180 ll 42,775 
CREED ccwcsovseed 3 11,000 1l 8,000 6 3,200 
EE o wiwconthnws ll 24,150 12 16,185 29 279,100 
Decatur ....-...-.-- 31 65,850} 50!  247.940| 74] 302,150 
East St. Louis....... 62 54,401 42) 314,580 142 216,516 
, DES RES See c2 68, 180} 80! 89,121 75 160,823 
POO cc wnccc atin 21 67,750 19) 71,275 20 70,438 
. Granite City........ 10 19,200 5) 16,500 10 26,000 
WD a sadkithaine aide 38 305,380 32| 268,450 49 298,420 
MOREANGS ccatcccocs 6 33,900 7 28,300 16 80,250 
pe 110 122,115 99 117,060 105 129,525 
Murphysboro ..-.... 1 2,000 1 800 1 2, 
CWE sc cssccowous 6 30,800 13 15,200 14 78,000 
JO 86 203,925 128) 414,470 131 515,925 
RES 21 16,360 22) 235,610 31 77,200 
a eae 81 145,535 102) 275,675 143 396,005 
Rock Island_.......- 105 96,789 115 112,467 134 365,953 
Springfield .......-.- 90) 144,815 93) 1,073,388 126 387,875 
Waukegaa . ..- .-cc0- 30! 69,330 22 89,800 54 228,985 








a These revised totals include the figures for Kankakee; not reported heretofore, 





and corrections in the figures for Glen Ellyn and Peoria. 
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TABLE 2.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES FROM JANUARY 
THROUGH JULY 1930, BY CITIES. 















































January-July 1920. | January-July 1929. 
Ctttes. No. of| Estimated | No. of| Estimated 
Bldgs. Cost. Blags. Cost. 
Total all cities. ......2.-+e-cccecce-o- 15,601| $80,257 ,371\a22,343\a$191 853493 
Metropolitan area.......------------ 9,255) 62,964,799) 14,107) 167,252,607 
CREORGO.. 2. cc cccwccccccccccwccecccce 6,865| 51,601,987) 10,458) 135,951,445 
Metropolitan area excluding Chicago-.-| 2,390) 11,362,812) 3,649) 31,301,162 
titidesssebbossavaenresesce 269 502,295 435 2,605,100 
Blue Island_.....----------------- 159 177,421 193 754,883 
Cloero . . 2... nec ocw nn nc cen ocoencee 161 883,021 350 2,405,892 
Evanston.....-.----------------- 310 2,362,950 450 6,715,650 
Forest Park...---.--------------- 123 146,145 159 0,8 
Glencoe ........-.----------------- 56 473,380 99 ,036, 
Gien Ellyn. ....------------------ 53 301,453 88 684,958 
Harvey ...-.-.------------------- 133 258,597 217 830,759 
Highland Park_-..-.--------------- 114 436,297 177 1,274,020 
Kenilworth .....------------------ 24 189,878 39 629,210 
La Grange.---------------------- 69 696,250 105 809,685 
e Forest. ..---------------<---- a — 7! ae aan 
Lombard......------------------- 7 i ; 
144 516,788 183 874,030 
195 ,097,770 354 4,892,225 
153 396,504 185 1,850,174 
44 263,611 70 753 
426 36 60,627 
Wheaton ......-.----------------- 41 194,900 40 349,700 
Wilmette. _......----------------- 9. 446,510 141 1,306,899 
Winnetka... ..------------------- 79 571,895 112 1,210,825 
Total outside metropolitan area.-....- 6,346} 17,292,572] 8,236| 24,600,886 
Alton .....-.----------0- eee en ne- 294 699,142 3203 701 
AUrora.....--------0-0-0-e ree eH- 377 491,837 525 1,619,606 
Batavia ......-------------------- 21 30,425 17 é 
7 X 109 628,000 
61 157,723 34 585 
22 52, 23 174,200 
81 229,133 145 712,649 
298] 898,345]  532| 2,676,000 
390 960,474 723 1,283,736 
394 459,125 489 947,062 
116 482,065 137 672,513 
55 287,500 57 9,650 
281 1,336,855 379 1,806,972 
57 166,490 87 d 
628 1,047,743 617 931,184 
4,800 3 11, 
61 128,200 108 372,400 
2,195,940 694 1,780,058 
147 498,399 181 573,350 
652 ,842,400} 1,009 3,536,205 
701 922,755 930 1,436,376 
676 2,713,916 734 2,381,419 
210 1,342,255 400 1,427,225 




















a These revised totals include the figures for Kankakee, not reported heretofore* 
and corrections in the figures for Glen Ellyn and Peoria. 
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Business and Agricultural Conditions in the Minne- 
apolis Reserve District—Sharp Declines. 


Writing under date of Aug. 15 the Federal Reserve Bank 
of Minneapolis points out that the volume of business in the 
Minneapolis district in July decreased sharply both from the 
level of June and from the levels of July in other recent years. 
The decline reflected the effect of the excessively hot weather 
which has not been equalled in recent years and which was 
disastrous for the grain crops in certain parts of the district. 
The index of debits to individual accounts in 17 cities after 
adjustment for seasonal variations was 99 in July as com- 
pared with 111 in June and 134 in July a year ago. The 
country check clearings index was 94 in July as compared 
with 107 in June and 125 in July last year. A portion of 
the decrease as compared with a year ago was due to the 
abnormally large volume of grain moving last year. Total 
freight car loadings during the four weeks ended July 26 
were 19% smaller than a year ago. All commodity groups 
showed decreases except coal and coke, which showed a 
7% increase. Decreases, as compared with a year ago, 
occurred in department store sales, electric power consump- 
tion, number of building permits issued, grain, cattle and 
hog marketings and iron ore, flour, and linseed product 
shipments. There was a small increase in the value of 
building permits issued and in the number of sheep marketed. 
The report continues: 

mi income from cash grains, dairy products and hogs marketed durin 


J was less than two-thirds of the income from these products marke 
in July last year. he decrease was due to tremendous in the 
velume of marketed as well as lower 


declines 
The July potato ~~ 


was higher than a year ago, but all other farm products were lower. 
rye. 


di from 14% milk te 49 Wheat 
camenee menenas new lows for the post war ied during July. a 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MAR- 
KETED IN THE NINTH FEDERAL RESERVE DISTRICT 
0. 


1 

July 1980. uly 1 ‘ ‘ 

Bread wheat... . Sl ee $5, ‘ $1 4 Peo hey A 
Durum WHOGR..--cnuene+-- ee 1,061, rey ei 38 
ata = ceive os mii eS 3 a pee ° A 42 
Filan. tenn eidal es oe nihbaba +e on a 987000 61 
Dene BEOGUEE...necee~--<ee 204 " 27,217,000 75 
Hos SE 5 ER Peete ene mie, a 9,874,000 76 
etal of 6 items.....,----.-$36, , $58.4 .000 63 





Business Conditions in the Pacific-Southwest Accord- 
ing te the Security-First National Bank of Los 
Angeles. 

The business situation in Los Angeles and in Southern 
California generally, during July reflected the customary mid- 
summer slackness in addition to showing the effects of the 
general recession in activity which has prevailed during the 





preceding months of the year, says the Security-First Na- 
tional Bank of Los Angeles. Check transactions in the lead- 
ing cities of Southern California during July 1930, compared 
with July 1929, recorded declines as follows: Los Angeles, 
11.8%; San Diego, 11.4%; Long Beach, 18%; Pasadena, 
10.6%; Fresno, 20.9%; Bakersfield, 10.6%, and San Ber- 
nardino, 13.2%. An increase of 3.5% was reported from 
Santa Barbara. The bank in its monthly summary con- 
tinues as follows: 


Activity in the leading manufacturing industries of this region followed a 
trend in July similar to that recorded in June. Both the volume of output 
and the number of workers employed during July were reduced slightly 
compared with the preceding month and were considerably less than in 
July 1929. Building activity in Los Angeles during July 1930, increased 
6.5% compared with June 1930, and decreased 26.4% compared with 
July 1929, as measured by the value of building permits issued. The July 
production of petroleum increased about 5% over June but decreased 
approximately 30% from the July 1929, output. 

Trade activity in Southern California continued at moderate levels 
during July 1930. Sales at retail were smaller in value in July 1930, than 
in July 1929. July sales at wholesale in most lines of trade were also less 
than during July 1929, although the decline in the dollar volume of sales 
in many instances was probably no greater than the decline in the level of 
wholesale prices over the year period. Sales of new passenger automobiles 
in Southern California during the first six months of 1930 were greater than 
those of the corresponding period of any of the six preceding years, except 
1929, by percentages ranging from 3.1 to 19.8%. A decline of 26.3% 
occurred in passenger car sales during the first six months of 1930 com- 
pared with the same period in 1929. 

Agriculture progressed normally during the month. Government reports 
show that the indicated yield of the leading crops in California on July 1 
was 104.4% of the average yield during the 10 year period, 1919-1928. 
Marketing of citrus fruits during July continued at approximately the same 
level as during June, but was considerably less than in July 1929. Citrus 
fruit prices this season have been maintained at levels substantially higher 
than those of the 1929 season. On the basis of present conditions in the 
State as a whole, the deciduous fruit, grape, bean, grain and commercial 
truck crops will be larger and the citrus fruit, cotton, hay and wilnut crops 
will be smaller during 1930 compared with 1929. Livestock, pastures 
and ranges were reported in a better condition on July 1 1930, than on July 
11929. 








Agricultural Department’s Complete Official Report on 
Cereals, &c. 


The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public late on Monday afternoon, 
Aug. 11, its forecasts and estimates of the grain crops of 
the United States as of Aug. 1, based on reports and data 
furnished by crop correspondents, field statisticians and 
co-operating State Boards (or Departments) of Agriculture. 
This report shows that the production of winter wheat is 
now placed at 597,392,000 bushels, which compares with 
558,000,000 bushels, the estimate on July 1, and with 
577,784,000 bushels harvested last year, and with a five- 
year average production of 550,636,000 bushels. The spring 
wheat crop is estimated at 223,000,000 bushels, as against 
250,000,000 bushels July 1 and as against 228,000,000 bush- 
els in 1929. In other words, the entire wheat crop is put 
at 821,000,000 bushels against 807,000,000 July 1 and an ac- 
tual harvest of 806,000,000 in 1929. The probable produc- 
tion of corn is placed at 2,211,823,000 bushels, which com- 
pares with 2,614,307,000 bushels harvested last year and a 
five-year average production of 2,699,809,000 bushels. 
The condition of corn on Aug. 1 was 62.0%, comparing with 
78.8% on Aug. 1 1929 and with a ten-year average of 80.0%. 
The corn crop is expected to be the smallest since 1901. 
Most of the crops will show a decrease in yield and produc- 
tion though in a few cases the decreased yields are offset 
by the increased acreage planted. We give below the report 
in detail: 

General Review. 


Crop prospects in the United States declined nearly 7% during July, as a 
result of drouth and hot weather. A rather wide belt from the Middle 
Atlantic States westward to the Mississippi Valley has had the dryest 
growing season of record, while the shortage of rainfall for June and July in 
some South Central States was far greater than for any previous year for 
which records are available. Temperatures have been abnormally high, 
with many previous heat records equaled or broken in the Central States 
and parts of the Southern States. 

On the basis of crop conditions on the first of August, the Crop Report- 
ing Board of the United States Department of Agriculture estimates 
that yields per acre will be 5.56% below those secured last year, 9.1% below 
average yields during the previous ten years and below yields secured in 
any of the last 20 years, except 1921. Unlike 1921, however, the shortage 
is chiefly in feed crops. 

The corn crop is expected to be the smallest since 1901. The hay and 
grain sorghum crops, which together with corn make up half of the total 
acreage of crops, seem likely to be the smallest crops in more than 10 years. 
Prospects for oats and barley have been further reduced by drouth in the 
Dakotas. The feed shortage is accentuated by pasture far poorer than in 
any previous summer month for 50 years or more, with many farmers al- 
ready compelled to feed hay and new corn. The drouth has been felt 
farther north each week as the season progressed and is now affecting even 
New York and Michigan. It is hurting most late fruits and vegetables 
except where they are irrigated. It is daily reducing prospects for corn, 


flaxseed, peanuts, sweet potatoes, tobacco, eastern beans, Arkansas rice, 
cotton west of Alabama, and various other crops. Winter wheat was too 
far advanced to be hurt by the drouth, loss from rain during harvest was 
negligible, and the yield is threshing out above earlier expectations, more 
than offsetting recent damage caused to spring wheat. 
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The decreased yields are offset by the increased acreage planted in the 
case of some crops. Considering both acreage and yield and comparing 
prospective production this season with average production during the last 
five years, the indications point to about the usual supply of food crops 
but a shortage of feed crops, both grain and hay for feeding. 

The combined production of wheat, rye, rice and buckwheat used chiefly 
for human food is expected to be less than 1% below the five-year average; 
beans nearly 21% above; potatoes and sweet potatoes combined 5% below, 
and canning peas, sweet corn, tomatoes and string beans for canning com- 
bined about the same as last year and 15% above the previous five-year 
average, due to increased acreage. 

Commercial vegetables for shipment, including cabbage, onions, toma- 
toes, melons, &c., will probably show a total somewhat above the five-year 
average, due to general acreage increases that will offset in part the very 
low production of many home gardens and truck grown for iocal markets. 
The condition of fruit crops, including apples, peaches, pears, grapes, citrus 
fruits, prunes, &c., averages 18% above condition at this time last year, 
but nearly 10% below the average during the previous ten years. 

The situation in regard to feed crops is markedly different, for the ton- 
nage of corn, oats, barley and grain sorghum now indicated shows a total of 
92,942,000 tons compared with a five-year average of 108,251,000 tons, a 
reduction of 14.1%. The hay crop this year is now estimated at 83,460,000 
tons of tame hay and 11,898,000 tons of wild hay, a total of 95,358,000 
tons compared with a five-year average of 107,623,000 tons, a reduction of 
11.4%. Considering both feed grains and hay, and allowing for some de- 
pletion of supplies by early feeding in areas where pastures have failed, it 
seems probable that the total supply of hay and feed grains on the farms 
next fall will be less than in any season since 1911. 

The seriousness of the situation, however, is not in the National total 
of current prospects, but in the critical condition prevailing in certain 
States, and in the fact that the drouth has not as yet been broken except in 
small areas. The damage from drouth has been most serious in the drain- 
age areas of the Ohio and Potomac rivers, in the central and lower Mississippi 
Valley and in parts of the Northern Great Plains area. In West Virginia, 
Kentucky, Arkansas, Montana, southern Ohio, Indiana, Illinois, much of 
the Missouri and most of Virginia, yields per acre of all crops combined are 
expected to be below 70% of average yields during the last ten years. The 
only areas where crop yields are expected to be above average are outside 
the central drouth area. These include Wisconsin, New Jersey, New 
York, New England, the south Atlantic coast, including eastern North 
Carolina, South Carolina and Georgia, and the western area, including 
New Mexico, Arizona, Utah, Nevada, western Colorado, California and 
Oregon. 

Beneficial showers have helped some drouthy sections since Aug. 1, 
but rainfall so far this month has been generally of a local character, afford- 
ing relief only in limited areas and that mostly of a temporary character. 
General heavy rainfall will be required to afford substantial relief, and pros- 
pects for various late crops have declined since the first of August and will 
continue to decline until the drouth is broken. 

The immediate effect of the drouth on the production of livestock and 
livestock products will be less marked but will extend over a longer period 
of time. Forced marketings of thin or immature livestock may increase 
market receipts this season, but decrease supplies later on. Milk produc- 
tion has already been sharply reduced and some further reduction is proba- 
ble. The decreased production per cow is more than offsetting the in- 
creased number of cows. During early June production per cow was proba- 
bly higher than ever before, but on the first of August, judging from the 
reports of crop correspondents, production per cow was 8% below pruduc- 
tion on that date last year and slightly lower than on that date in any of 
the last six years for which comparable records are available. Hens also 
have felt the heat and scarcity of feed and on Aug. 1 the number of eggs 
laid per 100 hens was approximately 8% less than on that date last year. 

The effect of the drouth on the employment situation is shown by the 
fact that crop correspondents reported on Aug. 1 that the demand of 
farmers for farm labor was only 74.3% of normal as compared with 81.4% 
on July 1 and 88.5% a year ago. The decrease was most marked in the 
drouth-stricken area where farmers have very small feed grain and hay 
crops to harvest and little money with which to employ labor. The demand 
for farm labor was the lowest reported since these data were first collected 
in 1918. The supply of farm labor in the country as a whole is reported 
nearly 5% above normal, a slight increase over last month and about 13 
points above a year ago. The supply was greatest near those industrial 
centres where depression is most marked and in the Far West, although 
industrial unemployed are drifting throughout the entire country in search 
of jobs. 

” CROP REPORT AS OF AUG. 1 1930. 















































Condttion. Total ProducitOg in Millions. 
Aug.1 Haresoted. by 
Crop. 10-yr Condtt (a) 
Aver. | Aug.1|Aug.1j| Sr. 
1919-28} 1929. | 1930. | Arer. | 1929. | July 1 | Aug.1 
Per Ct.\Per Ct.\Per Ct.\1924-28 1930. | 1930. 
CN cithriedaicnial bush.} 80.0 78.8 62.0 2,700} 2,614) 2,802} 2,212 
Winter wheat______ * as pee Sies 1 578 558| b597 
Durum wheat,4S8t’s “ c77.8 56.7 67.5 69 52 57 48 
Oth. spr.wh’t,U.s. “ 472.6 56.2 60.7 214 176 193 175 
All wheat... ... . ae ial ee 833 806 897 821 
(aS ” 78.4 75.6 78.9 1,372} 1,234] 1,329) 1,316 
ME iwsdiéosuscne - 79.4 70.1 76.7 241 332 
| | SRS o suk pam wba 60.9 40.5 47.9| 646.7 
Buckwheat........ - 86.6 78.6 71.7 13.8 11.5 dca 11.1 
+ a rs 76.7 57.8 62.3 23.8 16.8 20.1 26.0 
Rice, 5 States_.___- a 86.1 84.5 80.3 39.0 40.2 38.3 37.9 
Grain sorghums_... “ 81.5 73.3 62.6 128.2} 100.8 isa 92.9 
Hay, all tame_____- tons} c80.9 | 85.4] 69.5 93.6] 101.8] 85.4] 83.5 
Hay, wild_.--_.__. “ | c76.6 75.6 69.9 13.5 12.9 13.6 11.9 
Hay, ali clover and 
a c83.0 89.7 70.8 47.5 53.7 aie aie 
Hay, alfalfa_.._._. - 84.8 82.1 72.1 28.7 29.8 28.1 27.1 
a eRe 81.1 79.7 56.4 ahivds jaan at aoe pape \S 
Beans, dry edible f_bush.| 80.8 79.7 77.3 17.3 19.7 23.0 22.0 
4 | URIBE SIA 82.0 82.5 70.5 ceed iediuowe Weis aaa 
9 Sepa 79.5 79.2 69.2 qlkaie eee miata sien 
SSPEARS 78.5 76.2 63.2 obed oan Seen dwn 
Velvet beans........... c75.2 81.0 69.4 Sane Rigdiog aie sie saa 
Appies, total crop..bush.| 57.5 49.1 48.6 180 142 145 146 
Apples, com’l crop. _bbis.| c60.3 52.8 54.2 32.4 29.0 29.0 30.7 
Peaches, total crop_bush.| 62.3 47.0 46.1 56.8 45.8 47.8 46.9 
Pears, total crop... “ 62.2 53.2 63.1 21.5 21.6 24.0 24.3 
ae tons} 82.7 69.3 85.5 @2.34 2.10 2.31 2.35 
BEE Bidsacuscees Ibs.| c54.6 51.0 41.2 35.5 27.6 paler at em 
ee ush.| 80.6 77.5 75.9 393 360 398 373 
Sweet potatoes____- as 80.5 80.6 65.1 74.1 84.7 74.0 66.3 
CENEED cccccccece+ Ibs 76.0 76.4 64.4 1,302} 1,519] 1,598} 1,475 
Sugar beets._...... tons} 85.8 85.9 85.2 7.39 7.32 7.90) 791 
Sorgo for sirup____-_ gals.| 77.3 75.2 59.5 28.4 26.2 27.6 23.1 
Sugarcaneforsirup. “* | c74.1 738.8 65.0 20.8 22.1 20.2 19.3 
Broom corn_f.._.-- tons} 76.5 73.3 71.8 h51.2| 847.2] h69. h58.8 
eR Ibs.’ 88.7 90.9 72.0 30.3 33.2 16.4 18.4 





a Indicated production increases or decreases with changing conditions during 
c Short-time average. 


the season. b Preliminary estimate. d All spring wheat. 





<= 


e Including “sweet clover” and lespedeza. f Principal producing States. @ For 
fresh fruit, juice and raisins, including some not harvested. h Thousands of tons. 
































Yield per Acre, 
Acreage. Harvested. 
Indt- 
Crop. 5-Year 1930. 10-Yr. cated by 
Average, Aver. Cond’s 
1924-1928 | Per Ct. 1919- | 1929. |Aug. 1, 
Acres. of 1929. Acres. 1928. 1930.a 
Corn iar es tsb an ie bush.|100,169,000} 103.6 {101,531,000} 28.2 26.7 21.8 
Winter wheat -_-_-...- 6 35,585,000} 95.9 |b38 490,000) 15.0 14.4 | c15.5 
Durum wheat,4S8t’s “ ,040,000} 82.2 4,371,000} 12.3 9.9 11.0 
Oth. spr. wh’t, U.S. “ 15,038,000} 103.3 | 16,163,000} d12.5 11.2 10.8 
All wheat......... ad 55,663,000] 96.6 | 59,024,000] 14.1 13.2 13.9 
| TEAS ” 42,967,000} 104.2 | 41,898,000} 31.0 30.7 31.4 
MEE, Gacaccacces ah ,993,000; 97.7 | 12,780,000} 25.0 23.2 24.0 
| sad 3,766,000] 108.7 | b3,498,000} 13.4 12.6 | c13.3 
Buckwheat. -...... $7 749,000} 99.5 727,000} 19.0 15.8 15.2 
Flacseed - ......... sy 2,993,000} 146.7 4,389,000 7.6 5.6 5.9 
Rice, 5 States...... ae 47,000} 110.1 983,000} 40.3 45.0 38.6 
Grain sorghums.... “ 6,523,000} 106.1 6,280,000} 20.6 17.0 14.8 
Hay, all tame...-.. tons} 59,301,000] 98.1 | 59,807,000] 1.54 1.67 1.40 
SE o Wi snnnecane 8 14,125,000] 100.1 | 14,100,000} 1.00 91 84 
Hay, all clover and 
timothy, e...... 95.2 | f31,685,000 rn 1.59 owe 
Hay, alfalfa......- 100.0 | 11,495,000] 2.61 2.59 2.36 
Beans, dry edible b_ bush. 111.9 2,163,000} 11.3 10.2 10.2 
Soy beans g............ Ree L.: peewee wien ate son 
FUG Betccnccecacsas eS a Sree obs ose wan 
Cow Sane ah Sa hs: mooie, woe naw we 
Velvet beans ¢ . Seer eee ae aoe md 
a 103.3 3,482,000} 109.0 | 106.7 | 107.0 
Sweet potatoes---- 104.4 858,000} 95.2 | 103.0 77.2 
Tobacco ...... 105.1 2,140,000 764 746 689 
Sugar beets......-.- h105.4 814,000} 10.2 10.6 10.7 
Sorgo for sirup 107.5 372,000} 81.2 75.7 62.1 
Sugar cane for sirup “ ,000} 102.6 120,000} 183.2 | 189.0 | 161.2 
Broomcorn f.....-..- Ibs. 298,000} 130.7 396,000} 317.6 | 311.6 | 296.9 
tt ee - 22,000° 77.1 19,000' 1,254 | 1,334 956 











a Indicated yield increases or decreases with changing conditions during the sea- 
son. b Acres remaining for harvest. c Preliminary estimate. dd All spring wheat. 
e Including ‘‘sweet clover’’ and lespedeza. f Principal producing States (see above 
for separate crops). #@ Grown alone for all purposes. h Planted acreage, 90% of 
which is usually harvested. 


The amount of oats remaining on farms in the United States on Aug. 1 1930 Is 
estimated at 5.4% of the crop of 1929, or about 66,965,000 bushels, as compared with 
86,816,000 bushels on Aug. 1 1929 and 73,472,000 bushels, the average of stocks of 
oats on Aug. 1 for the five years 1924-1928. 


The amount of barley remaining on farms in the United States on Aug. 1 19301 
estimated at 4.1% of the crop of 1929, or about 12,554,000 bushels, as compared 
with 17,071,000 bushels on Aug. 1 1929 and 6,643,000 bushels, the average of stocks 
of barley on Aug. 1 for the five years 1924-1928. 


Wheat. 3 

The 1930 wheat crop is forecast at 821,000,000 bushels, which is an in- 
crease of 14,000,000 bushels above the July 1 forecast, 1.8% above produc- 
tion in 1929 and 1.4% below the average of the 5-year period 1924-28. 
The spring wheat crop declined because of dry, hot weather, from 249,546,- 
000 bushels indicated on July 1 to 223,221,000 bushels indicated on Aug. 1. 
This decrease, however, was more than offset by the increase in winter 
wheat prospects during the month from 557,719,000 bushels to 597,392,000 
bushels. Increases in winter wheat occurred in nearly every State. The 
dry weather brought about a minimum loss of grain in harvesting and 
threshing. Threshing returns show yields to be above expectations a 
month ago, while the grain is of high quality, with low moisture content 
and heavy weight per bushel. 

\ield per acre of winter wheat is estimated at 15.5 bushels per acre, 
compared with 14.4 bushels in 1929, and the 5-year average of 15.0 bushels. 
The 5-year average production is 550,636,000 bushels. 

Durum wheat condition in the four States Minnesota, North Dakota, 
South Dakota and Montana is reported at 67.5% of normal, compared with 
81.1% on July 1, 56.7% on Aug. 1 1929 and an average Aug. 1 condition 
of 77.8%. The indicated yield per acre is 11.0 bushels, compared with 
9.9 bushels in 1929 and an average of 12.3. Production indicated by Aug. 1 
condition is 48,290,000 bushels, compared with 56,866,000 bushels on 
July 1, 52,380,000 bushels produced in 1929 and the 5-year average of 
68,879,000 bushels. 

The condition of spring wheat other than durum is reported at 60.7% 
compared with 74.7% on July 1, 74.4% on Aug. 1 1929 and an average of 

















81.3%. Yield per acre is indicated at 10.8 bushels, compared with an 
WINTER WHEAT. 
Yteld per Acre. Production, Qualtty 
10- Harvested, Subject; August 10- 
State. Year to Reviston tn Dec.| 1930 Year 
Aver. | 1929. | 1930. Prelim, | Aver. | 1929. | 19305 
1919- Average Esti- 1919- 
1928. 1924-28.} 1929. mate. | 1928. 
Bus. | Bus. | Bus. |1,0002u.)1,000B8u.)1,000B8u.); % % % 
N. Y..---| 19.5 | 16.0 | 20.0 5,431 4,448 5,340 89 85 90 
oe ee 19.8 | 19.0 | 24.0 1,218 1,178 1,536 88 87 92 
nisMete a 18.0 | 18.0 | 22.5 | 20,376 | 20,016 | 25,110 90 84 93 
| ae 16.2 | 19.5 | 17.8 | 27,219 | 33,696 | 29,833 89 87 97 
ER 14.8 | 17.0 | 18.0 | 25,199 | 27,659 | 27,828 88 87 97 
|. 16.2 | 14.7 | 17.8 | 32,078 | 33,369 | 35,956 88 86 96 
Mich....- 18.0 | 18.6 | 23.5 | 17,138 | 16,740 | 19,458 89 90 93 
Wis adews. 20.0 | 24.0 | 22.5 1,357 936 945 89 93 89 
Minn ...-| 17.6 | 21.0 | 20.0 3,024 3,150 3,000 88 91 87 
Iowa..--.- 19.7 | 19.7 | 22.7 7,552 466 8,512 91 92 96 
eee 12.7 | 10.0 | 14.0 9, 17,200 | 19,740 87 82 94 
So. Dak--| 13.7 | 14.0 | 16.8 1,361 1,316 2,016 88 87 86 
Nebr. ---- 15.7 | 16.0 | 19.2 | 52,456 6 68,160 90 93 97 
13.2 | 12.0 | 13.2 [135,180 {137,712 |154,902 89 85 95 
; 2 16.8 | 19.0 | 19.5 885 1,919 1,989 87 93 91 
BE duwece 17.4 | 17.5 | 23.0 9,638 9,468 | 11,707 86 89 94 
| See 13.1 | 12.8 | 15.5 9,373 8,960 | 10,199 87 81 94 
W. Va..--| 13.2 | 13.3 | 17.4 1,826 1,782 2,453 88 84 94 
sé Gsndes 10.7 | 11.7 | 12.5 5,211 5,347 4,575 87 83 92 
| 2. See 11.2 | 12.0 | 12.8 723 768 589 85 80 84 
SR SS 10.3 | 10.0 | 12.0 1,101 850 588 83 77 84 
| ee 11.6 | 11.8 | 13.8 2,773 2,832 3,381 87 82 93 
(.  e 10.5 9.0 | 11.5 4,635 3,645 3,450 84 79 91 
BE Gacess 10.6 | 10.0 | 12.0 70 40 48 84 79 73 
Miss. -.-- 14.9 | 17.0 | 17.0 76 68 68 83 85 90 
pee 11.3 | 12.0 | 13.0 350 312 351 83 88 87 
OU acne 12.7 | 10.5 9.5 | 50,566 | 44,478 | 33,966 89 87 90 
Texas.__._| 12.3 | 15.0 | 11.0 | 20,944 | 37,800 | 27,720 86 89 90 
Mont -.-.--| 14.6 | 14.0 9.3 9,489 7,308 5,440 89 70 69 
Idaho ....| 22.4 | 22.0 | 24.0 | 10,253 | 11,440 | 12,096 93 87 90 
Wyo ..--- 16.1 | 13.0 | 14.0 777 1,066 1,260 91 90 85 
Cele wsac- 13.0 | 11.5 | 14.5 | 13,289 | 11,994 | 16,632 91 88 87 
N. Mex.-__| 12.1 | 18.0 8.0 1,826 4,734 1,328 88 93 85 
pe 24.3 | 27.0 | 28.0 1,015 1,134 1,288 93 90 95 
ae 18.1 | 20.5 | 24.0 2,940 3,403 3,984 92 84 96 
Nevada_._| 22.2 | 26.0 | 24.0 100 104 4 94 90 92 
Wash ....| 23.7 | 23.0 | 22.0 | 24,306 | 27,830 | 18,634 90 85 86 
Oregon ._.| 22.0 | 22.0 | 23.0 | 16,150 | 19,712 | 18,538 94 88 91 
eee 17.8 | 18.0 | 21.0 | 11,830 | 12,240 | 14,994 | 89 87 91 
vu. 8...!' 15.0 | 14.4 ! 15.5 [550,636 '577,784 '597,392 | 89.4 | 86.7 | 93s 
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average yield of 12.5 bushels. Production indicated for 1930 is 174,931,000 
bushels, a decrease of 18,000,000 bushels from July 1. The indicated 
crop is almost the same as the 1929 production, but is 18% below the aver- 
age production of 213,649,000 busheis. 

Considered by classes, the production of wheat of hard red winter varie- 
ties is now estimated at about 357,000,000 bushels, which is 13,000,000 
bushels above the production of these varieties in 1929. The production of 
soft red winter varieties is now given at 195,000,000 bushels, which is 
about 7,000,000 above 1929. Hard red spring wheat production is given 
at 137,000,000 bushels, which is 3,000,000 bushels less than in 1929. White 
wheat of both winter and spring seedings is now indicated at 81,000,000 
bushels, which is about 3,000,000 bushels above 1929. 

SPRING WHEAT. 





















































Condttton Aug. 1. Productton. 
6- Harvested, Subject 1930, 
State. Year to Reviston tn Dec. | Forecast 
Aver. | 1929. | 1930. fiom 
1923- Average Condt'n 
1928. 1924-28. 1929. Aug. 1 
Durum W heat— % % % 1,000 Bu.\1,000 Bu.\1,000 Bu 
Minnesota - - - ------------- 80 7 80 3,200 3,381 2,846 
North Dakota-.-..--------- 79 55 65 §2,743 37,075 31,626 
South Dakota...---------- 73 59 72 12,236 11,669 13,572 
MONEDA ..ccccccccccccec- 81 42 50 600 255 
Four States.....-------- 77.8 | 56.7 | 67.5 68,879 52,380 48 290 
Other Spring Wheat— 10-Yr 
Aver 
eet 87 88 88 114 92 69 
Vermont......------------ 87 87 97 28 18 22 
New York .....----------- 82 71 84 168 126 144 
Pennsylvania. ------------- 85 82 82 al25 122 116 
ORD .cccccccnscscccecccesoe 75 76 87 116 74 84 
Indiana .....------------- 72 78 75 102 64 60 
Tilinols .....0----cceeseoe- 76 81 85 2,659 3,168 4,407 
Michigan... .....--------- 78 80 87 94 70 90 
WiscOnGiNn .....2---ccesenn 80 84 85 1,230 1,254 1,287 
Minnesota. ----.----------- a74 70 76 21,042 13,413 12,974 
ae 76 83 85 544 610 697 
Missouri ......---.-<--ee-- 76 76 85 149 100 150 
North Dakota------------- a73 52 58 68 ,948 56,321 54,052 
South Dakota---.---------- 263 59 71 18,187 17,262 20 896 
Nebraska . .....-cceccese- 74 75 81 ,844 2,891 2,820 
po re bs.4 | b8.7 |b10.5 139 34 423 
MORtens .....--cncces-ce- a76 43 44 47,865 32,535 27,760 
TD bss nsdn catcctsateeet 82 77 82 15,327 14,075 13,910 
WOE sé oc cceccnvseecs 84 77 63 2,555 2,265 1,768 
Colorado ....-.<..-s0----- 80 62 68 5,106 6,018 4,830 
New Mexico........------ 73 82 78 537 1,008 672 
Tac canecsecunmestovuess 87 88 88 2,550 3,000 2,754 
Nevada 89 86 91 325 300 364 
Washington 69 56 58 18,617 17,080 20,618 
Gis benddenccqsecenas 77 77 85 4,328 3,402 3,904 
United States ......---- c72.6 | 56.2 | 60.7 | 213,649 * 175,626 ' 174,931 





a Short time average. b Yield per acre. c All spring wheat. 


Corn. 

Corn crop prospects dropped more than 21% between July 1 and Aug. 1 
as a result of the continued severe drouth in the Ohio and lower Mississippi 
valleys, subnormal rainfall, extremely high temperatures and hot winds 
which prevailed over the Central States during July. 

The indicated production of corn as of Aug. 1 this year, of 2,212,000,000 
bushels, is the lowest for any year since 1901, when the crop was 1,614,- 
000,000 bushels. A crop such as was indicated by the reported condition 
on Aug. 1 would be 15% below the crop of 1929 and 18% less than the 
5-year average (1924-1928) production. The yield of 21.8 bushels per 
acre indicated by the condition as reported by crop correspondents as of 
Aug. 1 is the lowest since 1901, when it was 17.0 bushels. Other years of 
low yields per acre were 1894, with 19.3 bushels; 1887, with 20.1 bushels; 
1881, with 18.6 bushels, and 1874, with 20.7 bushels. 






































CORN. 
Condition Aug. 1. Production. 
10- Harvested, Subject to 1930, 
State. Year Reviston im December. | Forecast 
Aver. | 1929. | 1930. a from 
1919- Average, Condttton 
1928. 1924-1928. 1929. Aug. 1 
% % % 1,000 Bus. | 1,000 Bus. | 1,000 Bus. 
os ee $2 82 92 510 520 585 
New Hampshire_-_.---- 83 77 91 638 574 720 
IR iin on eorecetlntes ws 80 83 81 3,668 3,608 4,095 
Massachusetts_......-.- 83 77 92 1,950 1,638 1,968 
Rhode Island........-- 87 78 90 373 420 473 
Connecticut.........-- 84 83 90 2,321 2,365 2,736 
REIS SS 79 80 84 23,197 21,024 27,246 
New Jemsey.....<cesu- 87 78 89 7,951 6,58: 8,228 
Pennsylvania.......-.- 84 81 67 55,440 46,470 44,948 
Ceili dd te tes colcdvan tte 80 76 53 132,495 128,407 94,154 
DE Ketdiwadane sae 77 71 61 56, 131,968 118,944 
ec ck iis wm dcieviiaaiaeal 77 75 62 326,691 311,500 263,796 
i adecsccitane 80 76 69 50,733 32,928 42,038 
. . Se Sarre 84 88 84 77,770 81,440 83,080 
83 8&8 79 137,379 148,855 143,154 
86 87 73 417,137 429,878 377,400 
79 67 50 175,139 126,524 109,557 
80 73 67 23,952 6,384 20,881 
82 82 55 98 ,617 112,085 92,034 
82 86 66 214,381 237,744 193,935 
76 74 45 131,564 106,802 Al 
86 84 69 4,4 4,224 3,741 
83 78 50 21,064 19,162 13,525 
82 84 42 41,546 13) 21,518 
West Virginia_......-- 84 79 40 15,649 13,892 8,172 
North Carolina_.....-- 82 82 76 46,929 48 568 ,009 
South Carolina......-- 74 77 738 20,780 23,321 24,634 
Geemme «.dss--. eS Sept 76 82 71 47,049 50,453 44,748 
IED. so diiterowsnss bows 82 86 73 7,971 8,438 8,125 
pO EE EE! 79 81 46 80,949 80,795 44,070 
SINE cht caswadied 78 83 55 68,522 73,600 50,541 
pe ae 75 81 55 39,010 37,464 30,062 
EE Tae. 72 83 46 31,628 35,300 17,650 
RE EEE i 74 68 24 34,733 26,348 11,628 
SAUORD. ctinicccmimewd 74 74 47 19,516 21,476 14,278 
CID atocanndicuiad 75 68 43 57,816 48,320 35,196 
Pe bhbucibecsadeeee 76 65 64 82,719 86,127 88,128 
OL vn cnande diene 75 59 61 6,093 3,612 3,523 
TERI. @ cc cnmnncnnssu- 88 85 86 2,697 1,944 2,280 
2... eee 84 81 72 3,253 2,832 3,009 
EEE 82 71 79 16,806 23,222 20,490 
eae ae 76 81 70 3,500 4,180 3,614 
NII ieee o agbo vind cities ol 87 83 87 1,048 1,148 1,176 
RR dividiewiwnn Swdenbaa 87 85 88 440 589 20 
EE SIE 93 90 84 47 56 42 
Washington.........-. 85 78 81 1,684 1,824 1,680 
2,699,809 | 2:614,307 ' 2,211,823 
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Further deterioration of corn prospects of possibly 100,000,000 bushels 
has occurred since Aug. 1, due to continued drouth and high temperatures, 
indicating a crop for harvest about 25% less than the 1929 crop and about 
22% below the 5-year average production. 

The effects of the drouth have been most severe in the States bordering 
the Ohio and lower Mississippi rivers. ‘The indicated yield of corn is the 
lowest on record (since 1866) for each of the six States of Mississippi, 
Louisiana, Arkansas, Kentucky, Virginia and West Virginia. Missouri 
has only four years on record—1913, 1901, 1881 and 1874—when the yield 
per acre was less than the one now in prospect. The six States of Missis- 
sippi, Louisiana, Arkansas, Kentucky, Virginia and West Virginia, how- 
ever, usually produce only about 8% of the total corn of the United States, 
and when Missouri and Maryland are included, these eight States produce 
about 16% of the usual U.S.crop. Corn prospects in these eight States 
point to a crop less than half of the 5-year average production (1924-1928). 

The corn crop in southern Ohio, Indiana and Illinois and parts of Okla- 
homa and Kansas has been seriously damaged by the drouth, high tem- 
peratures and hot winds during July and early August. ‘Yields per acre 
of corn in Kansas, however, have been lower than present indications in 
1926, 1918, 1916, 1913, 1901, 1894 and 1874, while in Oklahoma lower 
yields were obtained in 1925, 1918, 1917 and 1911. 

Although drouth conditions have been widespread, the more important 
corn producing sections of the North Central States still had reasonably 
good prospects for somewhere near an average crop of corn on Aug. 1, 
although high temperatures during the first week of August undoubtedly 
caused further deterioration of corn prospects, local showers in Michigan, 
Iowa and in northern Illinois, Indiana and Ohio brought some relief to the 
crop. The indicated yield per acre of corn was about equal to or above the 
10-year average yield in Wisconsin, Colorado, Idaho, Utah, Arizona, 
California, South Carolina, New Jersey, New York and the New England 
States ,and‘not more than two bushels below the 10-year average in Minnesota. 

The prospective crop, taking into consideration deterioration since 
Aug. 1, in the eight South Central States is probably 30% less than the 
5-year (1924-1928) average production in these States. In the five East 
North Central States a reduction of about 23%, in the seven West North 
Central States about 21%, in the eight South Atlantic States about 19% 
and in the North Atlantic States 5% may be expected. A slight increase 
is indicated in the 12 Far Western States. 


Oats. 

The oats crop of 1,316,369,000 bushels for 1930, indicated by Aug. 1 
conditions, compares with 1,233,574,000 bushels in 1929 and a 5-year aver- 
age of 1,371,786,000 bushels. Oats were largely grown before the drouth 
reached a serious stage and have been harvested under very favorable 
conditions, except for the shortness of the straw in many States. Damage 
during July in some States has been largely offset by yields above expecta- 
tions elsewhere. The available crop for this year will be considerably re- 
duced by the unusual amount of summer feeding required in the drouth- 
afflicted area, and by the unusual number of fields grazed or mown and 
fed in the straw. Some damage to the crop in the far northern States 
since Aug. 1 will probably reduce the total crop slightly from the Aug. 1 
indication. ‘The oats crop is smaller than usual in all the States between 
the Rockies and the Alleghenies except in lowa, Missouri, Kansas, Colorado, 
New Mexico, Texas, Tennessee and Arkansas, where it is larger. It is 
larger than average, also, in all of the coast States from Texas to the Caro- 
linas, and in New York and New England, but smaller from Virginia to 
Pennsylvania. In the Far Western States the oats crop is generally better 
than average. 

Stocks of old oats on farms on Aug. 1 are estimated at 66,965,000 bushels, 
which compares with 87,412,000 bushels on Aug. 1 last year and 42,315,000 
bushels in 1928. Stocks are less in all the North Central States except 
Kansas, and in all other Eastern and Southern States except the coast 
States from the Carolinas to Louisiana. Stocks are heavier than a year 
ago in all the Western States except Montana and California. 
































OATS. 
Condttion Aug. 1. Productton. Stocks on Farms 
Aug. 1 (1,000 Bu.). 
i0- Harvested, Subject to 1930 
State. Year Reviston tn Dec. Forecast 1930. 
A ver.\1929.)1930. from 
1919- Average Conditton| 1929. % of 
i928. 1924-28. 1929. Aug. 1. Total.\1929. 
% % % 41,000 Bu.\1,000 Bu.}i,000 Bu. Crop. 
Maine....--- 89 88 v4 4,956 4,880 5,280 168 390} 8.0 
SS Se oY 90 79 90 431 400 385 4 8} 2.0 
RSE 91 88 87 3,080 2,738 2,730 107 82] 3.0 
ee 88 72 87 285 266 272 2 3} 1.1 
is Woueipa eine 88 80 87 68 60 60 1 1} 1.0 
a Se 88 76 88 434 420 465 12 8} 1.8 
Ne, camsbeiee?”. $4 69 92 34,738 24,626 39,168] 2,356) 1,133) 4.6 
| SS See 83 73 89 1,571 1,410 1,755 105 99| 7.0 
ER RR Se 86 73 87 37,308 29,913 36,636] 2,427] 1,795] 6.0 
aE 71 73 74,784 49 826 54,720} 6,250] 1,993] 4.0 
ee 75 75 71 65,870 54,008 53,592) 5,844] 2,700] 5.0 
BU aiden atin cep cali 76 78 76 145,686} 141,738] 142,600] 8,717] 6,378] 4.5 
Ee 79 73 80 54,991 40,886 51,306] 4,092) 2,044] 5.0 
Sr FS 80 86 105,653 85,215 96,330} 8,140} 5,113] 6.0 
ee 80 75 82 159,332] 153,738} 151,830]10,734/10,762| 7.0 
a eee 83 90 221,765| 215,892) 230,280)15,025)14,033) 6.5 
| 73 77 80 41,716 33,770 46,306] 2,150 675) 2.0 
No. Dak --| 74 49 58 58,510 33,768 34,706) 5,696} 2,364] 7.0 
a ee 76 70 72 71,671 64,382 58,563] 4,145) 4,507] 7.0 
J ea 78 83 82 68,797 86,304 80,960} 3,947) 6,904} 8.0 
MM: ct nde one a24.6/a23.6|a31.0 35,405 28,249 42,687] 1,698 791) 2.8 
I i acak niet sacha 82 75 64 114 84 69 1 QO; .5 
ae 84 82 72 1,701 1,333 1,204 51 40} 3.0 
_, eeshee* 82 83 64 4,367 3,841 3,672 116 77| 2.0 
3, See 87 84 58 5,087 5,616 4,388 200 174] 3.1 
No. Caro $20.2 |a24.0)a23.6 5,260 6,192 6,632 42 217) 3.5 
So. Caro..... a22.9|a27 .0|a24.5 8,553 11,016 10,486 39 353} 3.2 
Georgia ...-.. al9.4\a22.5)a23.0 7,358 ,540 8,786 26 191} 2.0 
‘lorida_-..-- al4.3)a14.0)al5.0 168 168 180 1 3] 2.0 
Kentucky --.} 81 77 56 5,800 6,235 5,168 198 94] 1.5 
. . . aageiys 77 77 72 4,513 3,546 4,720 81 53) 1.5 
I élrwin women 218.4)a19.5jai9.0 1,890 2,320 1,900 6 35) 1.5 
Dc chase 218.7\/a22.0)a18.0 1,090 1,210 540 4 24) 2.0 
[eae a21.5/}a26.0)a25.0 4,404 4.836 4,750 34 97} 2.0 
a ad a22.2\a25.0}a20.0 724 1,200 820 5 6 5 
—_ SpBaSR aes a24.6/a26.0|a28 .0 27,602 20,592 23,940 694 618) 3.0 
EE «wien a27.2|a28.0ja29.0 44,874 47 ,096 53,157 536 235 5 
| ee 70 48 46 18,113 9,418 9,707) 2,224 565) 6.0 
ERED. 84 83 83 6,366 6,040 6,468 161 302} 5.0 
re 86 79 65 4,158 4,205 4,000 153 223] 5.3 
2) ee 82 74 74 5,544 6,572 5,562 150 309! 4.7 
eS ee 73 87 77 946 1,161 1,034 ll 58) 5.0 
CS ose 88 85 79 462 480 600 0 0 0 
IR cael tn apeal 90 91 90 2,280 2,436 2,255 37 97| 4.0 
Nevada -..-.-.. 80 83 97 73 70 74 1 1} 1.5 
. Sa 80 76 80 9,272 8,977 9,660 142 269] 3.0 
Oregon... <a<+ 84 90 88 9,740 12,464 10,846 230] 1,097) 8.8 
Eb ee ic a30.2}a30.6|a32.0 4,276 4,437 5,120 53 44| 1.0 
c78 .4|c75.6)c78.9}1,371,78611,233,57411,316,369'86,.816166,965! 5.4 























a Yield per acre. 


ane c Allowance made for condition at harvest in Southern 
ates. 
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Barley. 

Barley is forecast at 306,000,000 bushels, a drop during the month of 
about 26,000,000 bushels. 
about 27% above the previous 5-year average production. ‘The principal 
decreases during July are shown in the Dakotas and Minnesota, while a 
substantial increase is shown in California. Yield is forecast at 24 bushels 
per acre, compared with 23.2 harvested in 1929 and the previous 10-year 
average of 25 bushels. Stocks on farms are estimated at 12,554,000 
bushels, or 4.14% of last year’s crop. A year ago stocks were estimated at 
17,071,000 bushels, which was 4.8% of the previous year’s production. 


Rye. 

The production of rye indicated by Aug. 1 condition is 46,655,000 bushels, 
an increase of 6,122,000 over the 1929 harvest but about 4,200,000 bushels 
less than the average for the previous five years. Average yield is forecast 
at 13.3 bushels as against 12.6 bushels per acre last year and the 10-year 
average of 13.4 bushels. Quality averages 86.7%. In important pro- 
ducing States of the Northwest, yields were reduced by heat and drouth. 















































RYE. 
Yteld per Acre. Productton. Quality. 
10- Harvested, Subject; August 10- 
State. Year to Revision in Dec.| 1930, | Year 
Aver. | 1929. | 1930. Prelim'y | Aver. | 1929. | 1930. 

1919- Average Estt- | 1919- 

1928. 1924-28.} 1929. mate. 1928. 
Bus. | Bus. | Bus. |1,000Bu.|1,000Bu.)1,000Bu.| % % % 
eae 16.4 | 15.5 | 18.5 472 310 426 90 89 93 
ae 18.1 19.0 | 20.0 774 931 980 90 91 90 
PBscccccat 16:46:15. 160 | 178 1,693 1,984 2,210 92 87 92 
+ eee 15.1 15.6 | 15. 7 8&9 705 91 88 92 
» 13.1 13.0 13.0 1,699 1,625 1,378 89 87 91 
Te tabtcun 15.2 14.5 15.0 1,119 1,088 1,080 89 90 91 
a 13.6 | 13.5 | 15.5 2,700 2,241 2,790 90 89 91 
Wiis edcun 15.2 | 16.0 | 16.0 3,898 2,960 2,992 90 91 91 
Minn -..__| 16.4 | 17.5 17.3 7,961 6,930 7,197 88 88 87 
re 16.9 16.0 | 18.0 635 704 720 92 92 93 
gp 12.1 10.0 | 12.5 250 200 225 88 85 89 
No. Dak__| 11.3 9.0 | 10.0 | 16,604 8,415 | 10,470 87 83 80 
So. Dak__}| 12.9 | 11.0 | 14.5 1,996 2,046 3,915 88 86 85 
Nebr--...- 13.2 | 14.1 15.0 3,093 3,694 4,995 91 91 93 
| | ee 11.9 | 12.5 | 13.2 489 238 290 88 87 93 
BE Senswcs 14.1 14.5 | 14.0 56 58 56 91 92 91 
BB wteoess 15.7 | 16.5 | 18.5 255 280 370 89 90 89 
. eae 12.0 | 11.8 | 13.0 509 625 676 89 86 92 
W. Va.._-| 12.2 | 11.6 | 13.4 119 93 121 90 87 92 
No. Car._} 10.1 | 12.0 | 12.0 1,013 1,176 1,068 89 87 89 
So. Car_-_} 11.2 | 12.5 | 11.6 92 88 81 86 82 82 
Georgia -.| 9.7 9.5 | 10.5 223 171 136 86 81 85 
VRE 12.0 | 11.0 | 11.5 178 165 184 87 81 86 
Tenn. _.| 9.6 8.0 | 10.0 256 256 320 85 83 87 
BER aceue 10.2 9.0 | 10.0 10 9 10 85 85 85 
Okla ...<: 12.6 ; 11.0 | 10.5 396 308 262 87 92 86 
Texas.____| 12.4 | 15.0 | 10.5 197 240 94 86 90 88 
Mont ...-.} 11.8 11.0 | 10.0 1,594 1,221 1,180 88 60 68 
Idaho __._| 15.8 | 14.0 | 12.0 46 42 36 94 82 88 
. |; ere 13.4 9.0 9.0 583 360 396 92 86 80 
Colo ___-- 10.5 | 11.0 11.0 832 891 1,023 90 79 85 
N. Mex...| 12.2 | 18.0 3.0 14 18 3 87 85 86 
ee 9.1 7.0 | 10.0 33 21 30 91 90 92 
Wash ....| 12.4 12.0 | 11.0 218 144 110 89 82 78 
RE abepire 13.0 | 14.0 | 14.0 128 112 126 92 78 85 

OU. @s..3 164 12.6 | 13.3 | 50,851 40,533 | 46,655 89.5 86.2 86.7 
Flaxseed. 


Flaxseed production of about 26,000,000 bushels was indicated by Aug. 1 
conditions, this being 4,000,000 bushels less than indicated on July 1. 


During the first week of August, however, the crop suffered further dam- ; 


age. Owing to the increase of 47% in acreage this year, the reduced pros- 
pects are still for a crop much greater than the 16,844,000 bushels produced 
in 1929, though the further losses in early August probably brings the pres- 
ent crop prospect down close to the 5-year level of 23,816,000 bushels. 
The principal loss has been in North Dakota, where many late planted 
fields have not been able to survive the heat and dryness of July. The 
loss of flax acreage in that State, which usually produces about half of the 
total crop, may reach or even exceed a fourth of the total plantings. 


Grain Sorghums. 


Grain sorghum shows an indicated production of 92,864,000 bushels, 
including the grain equivalent on the acreage for forage. 
which will probably be decreased owing to the continuance of the drouth, 


This is slightly above the crop of 1929 but | 


’ 











——-* 


This production - 2 veraged about 26% condition, a decrease of 23 and 38 points, respectively, 


through the first part of August, compares with the small crop of 100,845,000 : 
bushels in 1929 and with 142,513,000 bushels equivalent production in 


1928. The Aug. 1 forecast is equal to about 70% of the 10-year average 
production of about 134,000,000 bushels. It is 5% smaller than the pre- 
vious low record of 98,158,000 bushels in 1922. 


. to nine months, has been the outstanding damaging factor. 


Compared with last year, most of the loss is in Oklahoma. Compared | 


with ordinary years, the reduction is heavy in all sections. 


Buckwheat. 


Buckwheat planting was reduced below intentions by dry soil conditions 
in some States. The acreage planted is now estimated at 727,000 acres, 
compared to 731,000 acres in 1929 and a 5-year average of 749,000 acres. 
Much of this crop is produced in New York and Pennsylvania, where 
weather conditions have been favorable until near the close of July. Dry 
weather is now affecting the crop adversely. Production for the United 
States is forecast at 11,068,000 bushels, compared to 11,520,000 in. 1929 
and a 5-year average of 13,786,000 bushels. 


Rice. 


Rice production is forecast on the basis of Aug. 1 conditions at approxi- 
mately 37,900,000 bushels, or about 2,300,000 bushels less than last year 
and 1,100,000 bushels less than the previous (1924-1928) average. This is 
400,000 bushels below the forecast as of July 1; a large part of the differ- 
ence being accounted for by a reduction of a million bushels in Arkansas, 
which is partly offset by an increase of about half a million in Louisiana. 

The 6,688,000 bushels forecast for Arkansas is the same as was produced 
in 1921 and is less than any other crop since then except the 5,332,000 
bushel crop of 1923. The conditions in Arkansas are critical and water 
shortage will probably necessitate practical abandonment of several thou- 
sand acres so far as irrigation is concerned. The Early Prolific variety 
was in the boot Aug. 1 and growers were having difficulty in keeping it 
wet enough. 

Louisiana has experienced some difficulty because of low water, but 
recent rains have given some relief and with early rice harvest under way 
an average yield of 34 bushels per acre, equivalent to a total State produc- 
tion of nearly 16,700,000 bushels, is expected. This is 3,000,000 bushels 
less than the last crop and 200,000 bushels less than the 5-year (1924-1928) 
average. In southern Louisiana reduction of yields by salt water backing 
up the streams is still quite possible. 

Some of the rice in Texas needed rain Aug. 1, although a good crop was 

till expected. 





Hay. 

Production of all hay in 1930 indicated by condition on Aug. 1 is 95,358,- 
000 tons, which is 4% less than estimated on July 1 and 11% below the 
5-year production of 107,100,000 tons. The decline since July 1 was more 
pronounced for wild hay, which declined 13%, than for tame hay, which 
declined 2%. The wild hay crop of the Prairie States, which is usually 
harvested in August and September, was adversely affected by the drouth. 
Much of the tame hay crop. however, was harvested in June and early 
July before the drouth reached its more severe states. Much of the im- 
portant clover and timothy hay area was in the more northern States out- 
side the drouth area. Some second cutting alfalfa and most of the third 
cutting was badly hurt and the Aug. 1 indication is below July 1 by 1,000,000 
tons or 4%. 

The condition of tame hay on Aug. 1 was reported at 69.5% of normal 
and indicates a yield of 1.40 tons per acre and a production of 83,460,000 
tons. The July 1 condition was 72.4% and the forecast was 85,431,000 
tons. Production in 1929 was 101,786,000 tons and the 5-year average 
production was 93,630,000 tons. 

The condition of clover and timothy was reported at 70.8%, compared 
with 70.4% on July 1 and an average condition of 83.0%. 

The condition of alfalfa hay on Aug. 1 was reported at 72.1% compared 
to 79.1% on July 1 and a 10-year average of 84.8%. Yield per acre indi- 
cated by condition is 2.36 tons and indicated production is 27,112,000 tons 
compared to a 5-year average of 28,738,000 tons. 

The condition of wild hay on Aug. 1 was reported at 69.9% compared to 
79.9% on July 1 and a 10-year average of 76.6%. Yield per acre indicated 
by condition is 0.84 tons, compared to a 10-year average of 1.00 tons. The 
indicated production is 11,898,000 tons, compared to 13,602,000 tons on 
July 1 and a 5-year average of 13,500,000 tons. 

Production of all hay in the northern daity States of New England, New 
York, New Jersey, Pennsylvania, Michigan, Wisconsin, Minnesota and 
Iowa, indicated by Aug. 1 condition, is 35,872,000 tons, compared to 
42,572,000 tons in 1929 and the 5-year average (1924-1928) of 38,390,000 
tons. 

Production of all hay in a group of States which suffered severely from 
the drouth—Maryland, Virginia, West Virginia, Ohio, Indiana, Illinois, 
Missouri, Kentucky, Tennessee, Arkansas, Mississippi, Louisiana, Ala- 
bama and Oklahoma—as indicated by Aug. 1 condition is 19,276,000 tons, 
compared with 29,996,000 tons produced in 1929 and the 1924-28 average 
of 25,531,000 tons. In this group production of all hay in 1930 expressed 
as a percentage of the 1924-28 average is as follows: Virginia, 51%; West 
Virginia, 59%; Kentucky, 62%; Mississippi, 62%; Ohio, 68%; Arkamsas, 
68%; Alabama, 68%; Maryland, 71%; Indiana, 76%; Missouri, 80%; 
Tennessee, 80%; Louisiana, 84%; Illinois, 89%, and Oklahoma, 98%. 

Production of all hay in the States of North Dakota, South Dakota, 
Nebraska, Kansas, Montana, Wyoming and Colorado, all of which are 
important alfalfa and prairie hay-producing States, is indicated at 22,160,- 
000 tons, compared with 23,555,000 tons produced in 1929 and the 5-year 
average of 24,978,000 tons. 

In the area along the Ohio River which has suffered severely from drouth 
a considerable acreage of clover and timothy is grown. Some small grain 
is cut, also, and nearly all of the country’s acreage of red top. Reports 
received by the Department indicate that a very large percentage of the 
1930 seeding of clover and timothy for harvest in 1931 and thereafter has 
been killed out. Red top meadows have probably not suffered permanent 
injury since this crop is a perennial, is unusually resistent to drouth and 
reseeds itself. 

In the area along the Mississippi River from Kentucky and Missouri 
south annual legume crops and lespedeza are important hay crops. The 
annual legumes, cow peas and soy beans, are usually planted late in the 
summer when intended for hay. Considerably forage from these crops 
could still be obtained this year should rains come soon and render the soil 
fit for planting. 

Pastures. 

The condition of pastures declined from 74.6% of normal on July 1 to 
56.4 of normal on Aug. 1, the lowest condition in the 67 years that the De~ 
partment has been keeping records of pastures. Only once duri: g the past 
20 years has pasture condition approximated this figure, in 1911, when 
62.7% was reported on Aug. 1. 

Maryland, Virginia, West Virginia, Ohio, Indiana and [Illinois taken 
together average about 34% of normal against 56% on July 1 for these 
States, a decline of 22 points; while Kentucky and Arkansas on Aug. 1 


for the month. Further deterioration has occurred since Aug. 1. 

Over a very wide area east of the Rocky Mountains pastures have been 
affected more or less seriously by the very high temperatures of the past 
seven weeks. In some localities the prolonged drouth, ranging from three 
In the Great 
Plains States pastures which have not been over-grazed are still rich ia 
cured grass and cattle are thriving. ‘The area of greatest damage from 
drouth and excessive heat includes the blue grass pastures of the United 
States in the Shenandoah Valley, West Virginia, Kentucky and parts of 
other States bordering on the Ohio River. In this blue grass region pastures 
are for the most part the mainstay of feed for livestock the greater portion 
of the year. Stock is already suffering in this area for lack of both feed 
and water. It appears certain that if adequate rains do not fall in the 
near future in this particular region, extensive forced marketing of live 
stock will be necessary unless feed is shipped. The distressing situation 
may be relieved in some measure, however, if rains come soon to revive 
pastures, since stock in the blue grass region is pastured well into the winter 
months. 

Fruit. 

The yield of all fruits on Aug. 1 was expected to be about 18% above the 
short crop of 1929 but about 10% less than the 10-year average. 

The increase over last year is noticeable in all crops. The greatest per- 
centage is in prunes and plums, largely grown in California. The grape 
and citrus crops are considerably above last year’s production. The 
California fruit crops in 1929 were reduced sharply by freezes, and with the 
favorable conditions prevailing in that State during the present season the 
increase above 1929 has been most marked. - 

The largest portion of the country’s fruit supply is grown outside the 
area of greatest drouth damage and these crops for the country as a whole 
have not been affected as seriously as some of the grains. In the Cumber- 
land-Shenandoah region and in the Ohio Valley, however, apples have been 
seriously injured by the drouth. Peaches in this area had already been 
seriously damaged by severe winter temperatures and spring freezes, the 
drouth causing some further dropping of peaches that were left but for the 
most part the crop remaining was so small that the drain on the trees was 
reduced to a minimum. 

Since the first of August there has been little rain in New York, Penn- 
sylvania and the North Central States, Ohio, Indiana, Illinois, Michigan, 
Wisconsin and Minnesota. In these States the drouth conditions were 


beginning to be felt by the first of the month and with the continuation of 
the hot, dry weather through the first ten days of August there seems to 
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be danger of further deterioration of fruit prospects in these States from the 
estimates made on the first of the month. 

In Virginia further deterioration of the apple crop was reported up to 
the 7th of August, and it is now expected that less than a fourth of a crop 
will be harvested. 

Apples. 

The condition of all apples was reported on Aug. 1 at 48.6%, which: 
when interpreted into the most probable production, indicates a crop of 
146,440,000 bushels, which would be about 3% more than the short 1929 
crop and about four-fifths of the average production for the previous five 
years. 

The condition of the commercial crop is reported at 54.2% and the pro- 
duction forecast at 30,722,000 barrels, which would be about 6% more than 
last year and about 5% less than the average for the previous five years. 
With the short crop now in prospect and the short general farm crop, it is 
probable that a larger proportion of the crop will move in commercial 
channels this year than ordinarily. 

The drouth and high temperatures which prevailed up to the first of 
August, while detrimental to the normal development of the apple, had 
not proven as serious to the crop as to some of the important feed grains. 
With the exception of the Cumberland-Shenandoah region, comprising 
parts of Virginia, West Virginia, Maryland and Pennsylvania, and in the 
Ohio Valley, the larger portion of the country’s apple supply is produced 
outside the area of greatest drouth damage. 

Up to the first of August the Cumberland-Shenandoah region had suf- 
fered severely from shortage of water and high temperatures. In parts of 
this area orchardists were reported to be watering the trees. Defoliation 
is reported prevalent in many sections of the area. There has been no relief 
during the first ten days of August from these conditions and the crop has 
undoubtedly suffered further loss. In New york, northern Pennsylvania 
and in the northern tier of States westward to Minnesota, where heat and 
lack of moisture had not been as serious up to the first of August, the pros- 
pects were somewhat better. In all of these States, however, the con- 
tinuation of hot, dry weather during the first ten days in August has un- 
doubtedly caused further deterioration. 

The New England and Western States are the only sections of the coun- 
try where there is promise of an average or better than average crop. In 
California and the two Pacific Northwest States, Washington and Oregon, 
good crops are expected. 

Peaches. 

The condition of peaches on Aug. 1 was reported at 50%, which indicates 
a crop of nearly 47,000,000 bushels or about 2% more than harvested in 
1929 and slightly more than four-fifths of the average harvested for the 
previous five years. 

The drouth has not been the determining factor in this year’s peach crop, 
though heat and dry weather are causing dropping of fruit in Virginia and 
other areas. 

The severe winter injury and spring freezes occurring in many areas had 
already reduced the peach crop sharply. 'The California crop is forecast at 
nearly 28,000,000 bushels, which would be the largest crop on record for 
that State. In the ten Southern early States where the crop is about har- 
vested the production is estimated at about 10,084,000 bushels, about 
14% less than the crop harvested in 1929 and about 44% less than the aver- 
age for the previous five years. 

Pears. 

Pears were reported on Aug. 1 at 63.1% and the yield forecast at 24,- 
277,000 bushels, which would be about 13% larger than the 1929 harvested 
crop, nearly the same as in 1928 and 13% more than the average for the 
five years 1924-28. 

Through the Central States where the drouth has been most severe less 
than two-fifths of an average crop is expected. The New York crop is 
now forecast as one of the largest since records began in 1909. In Wash- 
ington a pear crop nearly as large as in 1928 is expected, which was the 
largest crop of record for that State. In Oregon and California the crop 
as now forecast would be the largest crop ever produced in these States. 


Grapes. 

The condition of grapes was reported on Aug. 1 at 85.5%, which is nearly 
3% higher than the 10-year average condition on Aug. 1. The crop is 
expected to be about 12% larger than the 1929 crop but just about the same 
as the 5-year average, 1924-1928. 

Drouth conditions seem to have been less detrimental to the grape crop 
than any of the other generally grown fruits. The weather has been con- 
ducive to good quality fruit, but the berries may be small. 

Hops. 

A decrease of 23% in acreage to 19,200 acres in the area planted to hop§ 
is reported from the Pacific Coast States, where the nation’s hops are 
mostly produced. Condition on Aug. 1 averaged 73% of normal against 
66.3 a month ago, forecasting a production of 18,360,000 pounds, the small. 
est hops crop in 15 years. Production in 1929 was 33,220,000 pounds- 
Some growers in the coast counties of Washington and Oregon mention 
more or less damage by downy mildew. Production in Yakima Valley, 
where most of Washington's hops are grown, is expected to be lighter than 
usual because of decreased acreage. Condition of Yakima hops is reported 
as good, but the crop averages ten days late. 


Potatoes. 

Potato prospects were reduced more than 6% during July by the heat 
and drouth that was general over the Eastern half of the country. The 
condition of the crop declined from 83.4% of normal on July 1 to 75.9% 
on Aug. 1. On the basis of the Aug. 1 reports, this season’s production is 
indicated to be less than 373,000,000 bushels, which would be only 3% 
larger than the short 1929 crop and 5% below the average production of 
the preceding five years. 

The loss in yield prospects during the month was particularly sharp in a 
belt from Nebraska and the Dakotas through to Pennsylvania, Maryland 
and Virginia. In the North Central States the expected yields on Aug. 1 
were only 11% above the low average yield of 1929 and 6% below the aver- 
age of the years preceding. Later reports from a number of these Central 
States show further loss in yields has occurred during the first week in 
August, which may reduce the Aug. 1 forecast by as much as 8,000,000 
bushels. Local rains during the same period in some other important areas 
will help the crop but ample moisture is still wanting. Conditions in New 
Jersey, New York and New England continue to indicate better than aver- 
age yields, except in Aroostook, Maine, where yields are now expected to 
be slightly below average because of excessive rains. In the Western 
States yields are expected to equal those of last year, although slightly 
under the ten-year average. 

The South Atlantic States will be likely to have the lowest yield since 
1914 and the South Central the lowest since 1927. 

The losses in expected production during July amounted to 7% in the 
19 surplus-producing States and more than 8% in the 16 deficient States. 
Production in the Southern States is estimated to be 11% greater than in 
1929. The production forecast on Aug. 1 is 261,442,000 bushels for the 





surplus States, 74,782,000 for the deficient States and 36,333,000 for the 
Southern. 


Sweet Potatoes. 


The condition of sweet potatoes on Aug. 1 was reported at 65.1%, the 
lowest condition reported on that date since records began in 1869. Pro- 
duction is forecast at 66,251,000 bushels, which would be nearly 22% less 
than the crop harvested in 1929, about 11% smaller than the 5-year aver- 
age (1924-1928) and the smallest since the very short production of 1925. 

Sweet potatoes are for the most part grown on the light, sandy soils which 
are more susceptible to drouth conditions. Over a large part of the area 
of heavier production, the South Atlantic and South Central States and 
in Texas, there has been a deficiency of moisture during June and July 
which has undoubtedly caused considerable damage to this crop. With 
the continuation of dry weather the crop may be expected to deteriorate 
further. 

Tobacco. 

The condition of tobacco in the United States declined from 74% of 
normal] on July 1 to 64% on Aug. 1, and indicates a decrease in indicated 
production from 1,597,670,000 pounds on July 1 to 1,474,758,000 pounds 
on the first of this month, or a decline of approximately 8%. Further de- 
cline in the condition of the crop since Aug. 1 is indicated by late reports; 
however, the extent of this decline is not known at this time. Usually 
tobacco stands dry weather very well and weighs out much better than 
the appearance during the growing season would indicate, but whether 
this would hold true during extreme drouth conditions such as exist in 
certain areas at the present time is problematical. 

The sharpest declines in condition are found in Virginia, West Virginia, 
Kentucky, Tennessee, Indiana and Ohio. The drop in condition of all 
fire-cured types combined averaged 23 points during July, the decline in 
the Paducah or western fire-cured district amounting to 31 points. Pro- 
duction of all fire-cured tobacco in 1929 amounted to 183,087,000 pounds. 
This year, with an 8% increase in acreage, the indicated production on 
Aug. 1 is 172,154,000 pounds, a decrease of nearly 11 million pounds. 

Burley tobacco declined in condition from 70% on July 1 to 49% on 
Aug. 1. Conditions on the latter date indicates, notwithstanding the 7% 
increase in acreage, a total production of 293,088,000 pounds, compared 
with 334,619,000 pounds produced in 1929, a decrease of about 41 million 
pounds. The further deterioration in the Ohio River basin since Aug. 1 
may still further reduce the production of burley and other western types, 
and correct the condition of over-production that appeared likely earlier 
in the season. 

Maryland condition declined 26 points during July, so that production 
will about equal that of a year ago, acreage having been materially in- 
creased. 

Flue-cured tobacco condition declined in the Old Belt but improved in 
the New Belt. A total production of 758,720,000 pounds is indicated, 
compared with 750,729,000 pounds in 1929. 

The dark air-cured types show material declines in condition during July. 
In One Sucker the decline was 15 points from 76 to 61% and indicates a 
production of 26,939,000 pounds compared with 29,344,000 pounds in 
1929, from 7% more acres than were harvested last year. 

Green River air-cured condition is reported at 54%, a drop of 21 points 
during the month, indicating a production of 23,000,000 pounds, compared 
with 27,390,000 pounds in 1929. 

Virginia sun-cured condition on Aug. 1 was 62% compared with 82 a 
month ago, indicating a production of 3,819,000 pounds, compared with 
4,150,000 a year ago. 

The condition of most cigar types declined during July, but the changes 
as a whole were less pronounced than in the districts of Virginia, West 
Virginia, Kentucky, Tennessee and along the Ohio River in Ohio and 
Indiana. In the Pennsylvania and Miami Valley filler districts the decline 
amounted to 15 points, in the Connecticut Valley to 6%, while no change 
is reported in Wisconsin. 

Dry Edible Beans. 

The crop of 22,024,000 bushels of dry edible beans indicated by condi- 
tions on Aug. 1 is about a million bushels less than on July 1. A loss of 
about 2,000,000 bushels in Michigan and Montana, Idaho and Wyoming, 
which produce mainly white beans, has been partly balanced by a gain of 
600,000 bushels in Colorado and New Mexico, producing mainly pinto 
beans, and about 500,000 bushels of various types in California. Although 
since Aug. 1 prospects in Michigan and New York have declined, the indi- 
cations at the close of the first week in August are still for a United States 
crop considerably greater than the 19,693,000 bushels produced in 1929 
and much above the 5-year average production of 17,323,000 bushels. 


Peanuts. 


The condition of the peanut crop on Aug. 1 was 69.2% of normal, com- 
pared with an Aug. 1 condition of 79.2 in 1929 and 79.5 in 1928, and a 10- 
year average of 79.5. Peanut conditions have made but little more than 
the usual decline during July as the drouth conditions have invaded only 
a part of the heavy peanut-producing area. 

The lowest conditions are 40 in Arkansas, 50 in Oklahoma and Tennessee, 
56 in Louisiana, 58 in Texas. While conditions declined in the West they 
improved in the East, and the net decline in the crop prospects for the 
whole country was about 3%. Since Aug. 1 there has been further reduc- 
tion through continuance of the dry conditions in the central and western 
area. 

Broom Corn. 


Broom corn production is forecast at 58,800 tons as of Aug. 1, this figure 
being 11,100 tons less than the July 1 forecast, but 11,600 tons more than 
last year’s crop and 7,600 above the average of the previous five years 
(1924-1928). 

Most of the reduction from the July forecast is accounted for by dry, 
hot weather in central Oklahoma, where early harvested fields yielded about 
half a crop. 

In the ‘‘Panhandle”’ area of Oklahoma and Texas and adjacent parts of 
Colorado and Kansas the crop had a slow start and was damaged by the 
heat of July, but rains have materially improved prospects during the last 
few weeks. Moderate yields of very good quality will probably be secured 
in this area. 

Sugar Crops. 

Sugar production from this year’s crops of beets and Louisiana cane is 
forecast at 1,241,000 short tons, or practically the same as a month ago, 
and but little more than last year’s production. Louisiana is expectd to 
make a little less sugar than was forecast as of July 1 and the beet sugar 
forecast is increased slightly. These sugar production forecasts are based 
on forecasts of production of cane and beets and average extractions of 
sugar. 

In the Louisiana cane belt sugar cane is considerably undersized for this 
time of year, due to a backward spring and hot, dry weather during June 
and July. Stands are not good but fields are clean and well cultivated and 


labor is plentiful. About 16.2 tons of cane per acre are now expected. 
The Aug. 1 forecast production of sugar beets is increased slightly from 
a month ago, reductions in the eastern areas being offset by increases in 
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the western irrigated districts. In Colorado several thousand more acres 
were finally planted than was indicated by previous reports, but since a 
considerable acreage is usually abandoned, the acreage to be finally har- 
vested is still uncertain. 

Pecans. 


The pecan crop shows a growing condition of 41.2% of normal on Aug. 1, 
which compares with 51% last year, 55.1% in 1928 and 54.6% the average 
Aug. 1 condition for the years 1923-1928. Conditions are reported at 35% 
in Texas, 43% in Oklahoma, 46% in Georgia, 48% in Mississippi and 52% 
in Louisiana. 

Canning Vegetable Crops. 

Of the vegetables grown for commercial canning or manufacture, snap 
beans, sweet corn, green peas and tomatoes make up about four-fifths of 
the acreage. Conditions reported on Aug. 1 indicate that the combined 
prospective production of these four leading canning crops will about 
equal the 1929 production, unless further extensive damage occurs. 

Earlier expectations of production, based upon the 15% increase in the 
acreage of these crops, have been materially reduced, principally by the 
hot, dry weather of recent months. Condition of canning tomatoes de- 
clined 12 points during July, sweet corn 19 points and beans 21 points. 
The important canning areas in a belt from Maryland and Delaware west 
through the Ohio Valley to the Central States beyond the Mississippi 
River and southward, suffered considerable damage from the excessive 
drouth and heat. In these areas, continuation of detrimental weather 
the forepart of August may be expected to cause further reduction in the 
yields. 

The present prospects, approximating the large production of 1929, are 
about 15% above the average production of the preceding five years. 
Compared with last year’s crop this season's production of snap beans as 
forecast on Aug. 1 is not quite 1% less, sweet corn nearly 10% less, toma- 
toes between 1 and 2% larger and green peas about 9% larger. Sweet corn 
is the only one of the four crops that is not expected to exceed the average 
production during the five years from 1924 to 1928. 

The condition of cabbage grown for kraut manufacture and cucumbers 
grown for pickling, also shows a decline during July, cabbage 10 points 
and cucumbers 8 points. The Aug. 1 condition of the several crops is 
reported as follows: Beans, 60.1% of normal; cabbage, 79.8; corn, 67.1; 
cucumbers, 74.7; tomatoes, 73.7. 


Commercial Truck Crops. 

The condition of practically all commercial truck crops declined, the 
heaviest reduction in crop prospects occurring in the drouth-stricken areas 
of the Eastern and Central States. All of the important crops except 
onions reveal lower than the ten-year average condition for Aug. 1, the 
sharpest decrease being shown for cabbage, cantaloupes, peas and water- 
melons. The latter crops, together with cucumbers and tomatoes, lost 
heavily in condition during the last month. While the July decline in 
onion prospects was not as severe as for other crops, the late crop was 
beginning to show the effect of heat and drouth in a number of central 
areas in latter July. Production in the late States is forecast at 19,261,000 
bushels, or nearly 5% more than in 1929. 

The late crop of domestic cabbage suffered the greatest setback in Ohio, 
Indiana, Illinois and Iowa, and only to slighter extent in the adjacent States. 
Production is forecast at 289,350 tons, or nearly 15% more than the late 
domestic crop of 1929. Heat and drouth reduced yields at harvest time 
in much of the intermediate area also, the loss in six of the States amounting 
to 10% of the crop expectation on June 1. 


Soy Beans. 

Soybeans showed a condition of 70.5 on Aug. 1 compared with 81.5 on 
July 1 and an Aug. I condition of 82.5 in 1929 and 82.0 for the ten years. 

The soybean crop has suffered seriously from the July drouth in prac- 
tically all States except the Carolinas, Georgia and Louisiana. The loss 
in condition during July ranged from 1 point in North Carolina and 4 in 
Georgia and Iowa to 8 in Illinois, 10 to 16 in most of the remaining com- 
mercial States, up to 20 in Kentucky, 23 in Arkansas and 26 in Virginia. 
Up to Aug. 1 the reported damage to soybeans was much less than that to 
corn and pastures, but the reported figure of 70.5 is the lowest reported on 
Aug. 1 since the record was begun in 1916. The lowest previous figure 
was 78.6 in 1926. 


Velvet Beans. 

Velvet bean condition is reported at 69.4 on Aug. 1 compared with 71.2 
on July 1, this being less than the usual July decline. The present condi- 
tion is far below the high figure of 81 reported last year and below the Aug. 1 
average of 84.5 for the years 1924-1928. 

Velvet beans being grown mainly in the Southeast, which has been fa- 
vored by July rains, and in the coastal belt further west, does not show 
the loss during the past month that has been suffered by other legume crops. 


Cowpeas. 

The cowpea condition of 63.2 on Aug. 1 is far below the previous low 
figure of 70.0 reported for that date in 1925. Condition Aug. 1 last year 
was 76.2, the 10-year average is 79. 

Cowpea conditions average lowest: 45 in Arkansas, 48 in Virginia, 
56 to 60 in Louisiana, Mississippi, Kentucky, Indiana and Ohio, and 60 to 
65 in Texas, Oklahoma, Missouri, Alabama and Tennessee. Conditions 
are above 70 in the Carolinas, Georgia and Florida. 

Cowpeas are resistant to heat and drouth within limits, but were in 
poor conditions and growing worse in all the drouth region on Aug. 1. 


Milk Production. 

Pastures in milk producing areas were only fair on June 1; by July 1 the 
condition was down to 76, almost as low as in July 1926 and lower than in 
any year since. On Aug. 1 the condition was reported by crop corre- 
spondents as only 58.2, compared with 78.7 on Aug. 1 last year, 86.2 in 
1928, 84.0 in 1927, 70.2 in 1926 and 74.6 in 1925. On the first of June the 
crop correspondents of the U. S. Department of Agriculture were securing 
a daily average of 18 pounds of milk per cow for all milk cows in their herds, 
or slightly more than on that date in any of the previous six years. By 
July 1 production per cow had dropped to 17.2 pounds compared with 
17.9 pounds last year, 17.5 pounds in 1927 and 1928, and 17.0 pounds in 
1926, when summer pastures were poor in the western part of the corn belt. 
By Aug. 1 production per cow in the herds of crop correspondents had 
dropped to 14.2 pounds compared with 15.5 pounds in 1929, or a drop of 
about 8%; 15.4 pounds in 1928; 15.3 pounds in 1927, and 14.5 pounds in 
August 1926, and 14.3 pounds in August 1925. The drop in production 
from the June 1 average was most marked in the North Atlantic States but 
was also sharp in other important Northern and Western dairying regions. 
The lower production on Aug. 1 as compared with a year ago is shown by 
practically all States except New England, New Jersey, Colorado and 
possibly Washington. In the areas most affected by the drouth the decline 
ranges from 10 to 30%. This reduction in production per cow is due 
primarily to poor pastures and hot weather, and may be somewhat less 
noticeable after thf close of the pasture season, but so many sections face 
~» shortage of both hay and grain that many cows will be fed less intensively 





than usual until spring; this will be particularly true if the prices of milk 
and butter continue relatively low. 


Onions. 

The decline in onion condition during July was not so severe as the re- 
duction reported for many another commercial truck crop. The latter 
part of the month, however, the crop in the late States generally was be- 
ginning to show the effect of extremely hot, dry weather, particularly in 
the most seriously affected drouth areas in Ohio, Dlinois, Iowa and Utah, 
and to a degree in some sections of New York, Pennsylvania, Michigan, 
Wisconsin and Indiana. 

From conditions reported on Aug. 1, production in the late States is 
forecast at 19,261,000 bushels, or nearly 5% more than in 1929. The 
average yield for the entire group of States is about the same as last year. 

Present indications are that, where replantings were made, continued 
dry weather will lower yields still further. Should rains occur in the near 
future, however, the late plantings should improve considerably. The 
forecast of 19,261,000 bushels, as of Aug. 1 conditions in the late States, 
assumes full allowance for the ultimate effect of drouth, heat, &c., to that 
date. Aug. 1 prospects may, therefore, be altered by later unusual dovel- 
opments, either favorable or unfavorable. 








Horace Bowker of American Agricultural Chemical 
Co. Surveys Farm Problem With Reference to 
Wheat Production Costs—Lowered Production 
Cost Essential to Sound Farming. 


Price stabilization, acreage curtailment, and other expedi- 
ents, in the view of Horace Bowker, President of the Amer- 
ican Agricultural Chemical Co., “do not get one to the real 
roots” of the farm problem, which Mr. Bowker contends 
rests in the fact that it costs most farmers too much to 
grow wheat. “A Survey of the Farm Problem With Par- 
ticular Reference to Wheat Production Costs” has been pre- 
pared by Mr. Bowker and presented to President Hoover. 
Depleted fertility of the soils of American farm lands, which 
has reduced wheat yields to a low average of 12 bushels per 
acre, produced at an average cost of $13.73 an acre, or $1.14 
per bushel, is given as a vital factor in the present farm 
problem in Mr. Bowker’s survey. In his letter to President 
Hoover Mr. Bowker says: 

420 Lexington Avenue, 
New York, N. Y., July 18 19380. 
To the President of the United States, 
Executive Mansion, 
Washington, D. OC. 

Dear Mr. President: I have the honor to present the accompanying survey 
of the farm problem, with particular reference to the cost of producing 
wheat. Duplicate copies of this survey are being transmitted to Chairman 
Legge, of the Farm Board, and Secretary Hyde. 

The facts disclosed by this survey demonstrate that money can be made in 
growing wheat, even when prices are low, by the simple and thoroughly 
practical expedient of increasing the yield per acre and thereby reducing 
the unit production cost. The facts as here presented show that progressive 
farmers have found for themselves a way to meet present conditions and 
place farming on a paying basis. 

I submit this survey, not as an ex parte statement of an interested manu- 
facturer, but as an effort to contribute to sound thinking in the solution 
of a problem of profound importance to this country. 

With assurances of my great respect, believe me 

Sincerely yours, 
(Signed) HORACE BOWKER. 


The survey, which is based upon a study of 3,300 crop 
reports from the principal wheat-growing States, indicates 
that American crops remove from the soil each year a total 
of 17 billion pounds of nitrogen, phosphorous and potash, 
the principal elements essential to plant growth and crop 
yields, only 8% billion pounds of which is returned to the 
soil by crop wastes, rainfall, leguminous plants and other 
nitrogen carriers such as clover and alfalfa, together with 
2% billion pounds in the form of commercial fertilizers. 
This leaves a deficit of 5% billion pounds of plant food each 
year, the survey states, to which it attributes steadily de- 
clining per-acre yields, with corresponding increases in per- 
bushel production costs. 

The survey presents cost-of-production comparisons from 
typical wheat-growers to show that where the fertility of 
the soil is adequately restored by efficient farming practice, 
the cost of growing wheat is reduced to an average of 67c. 
per bushel; and, when credit is allowed for straw, the cost 
of growing a bushel of wheat is shown to run as low as 438c. 
a bushel. The survey, which was made public in Washing- 
ton July 21, reads in part as follows: 

The farm problem is being studied with increasing intensity; but by far 
the major emphasis seems to have been placed upon those aspects which may 
broadly be termed as marketing, with collateral phases such as price 
stabilization, acreage curtailment, &c. : 

Yet, it is as true of farming, as it is of any other industry, that cost of 
production has as great if not a greater bearing on profit than has ultimate 
selling price. And production costs are the only part of the profit equation 
over which the farmer, like the manufacturer, can directly exercise effective 
control, 

The Real Cruz of the Farm Problem, 


A vital factor in production costs is the condition of the plant. If a- 
manufacturing plant is not maintained in a high state of repair and 
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efficiency, costs are bound to be affected adversely. This is likewise true 
of farming. How well is the farmer maintaining his “plant”? 

The crops raised on American farms take from the soil each year a total 
of approximately 17 billion pounds of nitrogen, phosphorous and potash, the 
three principal elements essential to plant growth and crop yields. Only 
about 2% billion pounds of plant food are returned to the soil in the form 
of commercial fertilizers. Of the remaining 14% billion pounds, it is 
estimated that only 60% is returned to the soil by natural manures, such 
as crop wastes, rainfall, the growing of nitrogen-bearing leguminous plants 
and the plowing-in of other nitrogen carriers euch as clover and alfalfa. 
This leaves a deficit of 5% billion pounds of plant food each year. 

This plant food deficit and the resulting decrease in soil fertility mean 
declining crop yields and steadily higher costs of production for American 
farmers; and this in turn may mean an even more acute “farm problem” in 
the years to come. 

As soil fertility diminishes, crop yields decrease and unit production 
costs increase correspondingly. There comes a time, therefore, when, unless 
this loss in fertility is checked, the farmer’s profit disappears. 

This time may be postponed by economies growing out of the use of 
labor-saving machinery on farms large enough to utilize it economically. 
lt may be postponed by markeiing economies and price protection. But 
these measures, important as they may be when soundly employed, cannot 
take the place of soil fertility. 


The Scope of the Survey. 


To ascertain the relationship between declining soil fertility and decreased 
farm profits, the American Agricultural Chemical Co, instituted a survey 
of this phase of the farm problem. Wheat is a great money crop; it repre- 
sents about 20% of our total crop acreage; the “farm problem” is 
frequently expressed in terms of wheat; the initial effort of the Farm 
Board toward price stabilization has been directed toward this staple crop. 
We therefore decided to confine the first phase of our survey of crop- 
production costs to a consideration of the factors which affect the cost of 
growing wheat. 

We have in our files a total of 3,300 recent crop reports from farmers 
who have furnished us with complete data as to yields, prices obtained 
and profits realized on their crops. These reports cover most of the 
principal wheat-growing States, from Oklahoma and Kansas in the West to 
New York and Pennsylvania in the East. Selecting from this group a 
limited number of farmers who may be said to be fairly typical, investigators 
were sent to obtain information about their production costs. 

These costs were obtained on two different bases: (1) where commercial 
fertilizer had been used by the farmer to increase the productivity of the 
soil, and (2) where no fertilizer had been used. In comparing production 
costs with and without fertilizer, care was taken to see that conditions were 
fairly comparable; the cost figures obtained covered either crops grown 
in two parts of the same field or else in directly adjoining fields. Seed, 
soil, cultivation, &c., were therefore substantially the same in each com- 
parison. 

$1.14 Versus 67c. Wheat. 


These cost-of-production comparisons, which are shown in detail in this 
survey, indicate that: : 

Fertility in the wheat-growing sections covered by this survey is depleted 
to a point where the soil alone, without the application of commercial 
fertilizer, yielded an average of only 12 bushels per acre; that it cost 
an average of $13.73 an acre to grow wheat on these farms, and the average 
cost per bushel was therefore $1.14. 

On the other hand, wheat grown on the same land, under exactly the same 
crop conditions—except that commercial fertilizer containing properly 
balanced quantities of nitrogen, phosphorous and potash was used to supple- 
ment the existing fertility of the soil—yielded an average of 28% bushels 
per acre, cost an average of $19.22 per acre to grow, and the average 
cost per bushel was therefore 57c. 

When allowance is made for a credit for straw, the average production 
cost of 67c. a bushel was reduced to a low point of 48c. a bushel. 

The salient fact demonstrated by this survey is the low yield of wheat 
obtained where the farmer depends upon the existing fertility of the soil. 
When wheat grown without fertilizer yields as low as five bushels per acre, 
tt is impossible io show a profit on the crop; the low yield per acre of 
unfertilized wheat is such a small divisor that the production cost per 
bushel ranges from $1.63 to 90c. 

Various estimates have been published, classifying farmers according to 
crop yields. The fairest estimate seems to be that one farmer in three 
produces average yields, one in three produces above-average yields, and one 
in three produces below-average yields. 

In the light of the cost figures previously shown, it becomes fairly 
apparent that only the farmer who is getting above-average yields is able 
to make a profit on wheat. On that basis, two-thirds of the wheat-growers 
are barely breaking even or actually losing money. 

The significant fact, however, is that the forward-looking farmer, this 
“one farmer in three” who gets above-average yields, has solved the ‘‘farm 
problem” on the only basis that will keep it solved. 


The Ultimate Solution. 


To-day the American farmer is in competition with the entire wheat- 
growing world. He has only two alternatives: (1) He must grow his wheat 
at a cost which enables him to compete at a profit in the world market for 
wheat; or (2) he must face the inevitable, drastically curtail his produc- 
tion, or stop growing wheat. 

The profit equation is inexorable; to meet an emergency, price stabiliza- 
tion or other expedients may be necessary ; but, as a means of counter- 
balancing inefficiencies in production, these expedients are clearly unsound 
as a long-time practice. The present phase of the farm problem may be 
eased by legislative enactment or Government fiat. But ultimate solution 
of the problem in its present phase must come from the foresight, the 
initiative, the brain of the farmer himself. 

State and Federal co-operation can carry the farmer only a part of the 
way toward the independence which he deserves—toward an independence 
which can be won only through greater farm profits. Perhaps prices of 
farm products can, in a measure, be “stabilized”; but price stabilization 
should not be employed as a substitute for efficient farming practice. 

The farmer’s handicaps are many; he is entitled to the constructive aid 
of his Government in solving his problems. But the greatest service which 
can be rendered to the farmer at this juncture is to emphasize quite frankly 
the inescapable fact that only through greater efficiency is it possible to 
place his business on a permanently sound basis. This survey clearly shows 
that lowered unit production cost is a most important step in the direction 
of sound farming; it demonstrates the basic economy of making each acre 
placed under cultivation produce the Iragest possible yield in order to reduce 
the unit cost of growing the crop tr the lowest attainable point. 





Foreign Crop Prospects. 
The latest available information pertaining to cereal crops 
in foreign countries, as reported by the Foreign Service of 
he Bureau of Agricuitural Economies to the United States 


Department of Agriculture at Washington, and given out 
on Aug. 11, is as follows: 


Wheat. 

The 1930 wheat production in 17 foreign countries reported to date is 
forecast at 1,380,673,000 bushels against. 1,303,757 ,000 bushels in the same 
countries in 1929, when they produced about 38% of the estimated world 
wheat crop exclusive of Russia and China. 

The wheat crop of western Canada is generally well advanced in the 
filling stage but there is still much uncertainty as to the probable yield. 
Hot, dry weather is forcing early ripening of the crop and is unfavorable 
for filling. Weather conditions have also been favorable to rust develop- 
ment, especially in Manitoba and Saskatchewan. Cutting of early wheat 
has started with indications that the harvest will be general by the middle 
of the month. 

The European production as reported by 10 countries is 885,059,000 
bushels, an increase of 2.5% over the production of 863,513,000 bushels 
in 1929. Present indications, however, are that the total European crop, 
aside from Russia, will be smaller than last year. An official estimate of 
the French crop is not available but a much smaller crop of lower quality 
wheat is indicated. A reduction in the estimate of the German crop is also 
expected due to deterioration resulting from the excessive rainfall during 
July. Reports from Russia indicate that the harvest is above 1929 and 
that the quality of the grain is good, although of higher moisture content 
than last year. The North African crop of 57,672,000 bushels is 20% 
below 1929. 

Conditions in the Southern Hemisphere indicate a larger harvest than in 
1929 but the crop has four or five months to go before harvesting, and 
conditions during this period will largely determine the outcome of the 


crop. 
Rye. 

The 1930 rye production in 10 European countries is reported at 480,761,- 
000 bushels against 464,839,000 bushels in 1929. Conditions have de- 
teriorated in several countries since these estimates were issued and re- 
visions are expected to show a crop under 1929. The unfavorable weather 
conditions during July reduced the prospects in Germany and Poland, the 
two principal rye-producing countries of Europe, aside from Russia, and 
the present outlook is for a smaller rye crop in both Germany and Poland 
this year. 

Feed Grains. 


The present outlook is for smaller feed grain crops in Europe than those 
harvested last year. Acreage has been reduced and production so far 
reported is less than in 1929 or 1928. ‘The barley crop as reported by 10 
countries is 438,350,000 bushels, which is 4% below last year. The oats 
production shows a decided decrease, the total in eight countries being 
698,446,000 bushels or 14% below 1929. Corn production is also expected 
to be below last year’s large harvest, but estimates of production are not 
available for any country except Bulgaria. ‘The recent hot, dry weather 
has reduced the prospects of the crop in Hungary and present conditions 
point to a crop at least 35% below last year. The prospects for the crops 
in Rumania and Yugoslavia are also below last year. The condition of 
the crop in Italy is good but acreage there was reduced 8%. 


GRAINS—PRODUCTION—AVERAGE 1909-13, 1923-27, ANNUAL 1928-30 
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Russia and China.--.--.------ 3,041 ,000/3,451 ,000|3,973,000|3,460,000) --.---- 
R 
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Total (16 countries) -...-.---- 761,071| 744,728} 969,718| 977,295) 929,969 
Estimated world total, excluding 
Russia and China-.--.-.------- 1,424,000]1,427,000/1,717,000|1,732,000} ------ 
Oats— 
ee 1,143,407|1,345,081)1,439 ,407/ 1,233,574) 1,316,369 
NR ER ei oss arin acainiew 754,042} 651,991] 739,520} 813,306} 698,446 
pe ee Yee 17,631 15,137 18,505 21,642 16,327 





Total above countries (12)---|1,915,080|2,012,209|2,197,432|2,068,523/2,031,143 
Estimated world total excluding 























Russia and China..--.-.-.---- 3,759 ,000/3,650,000|3,926,000|3,762,000} --.--- 
Corn— 
pe a ae ee a 2,712,364/2,746,740/2,818,901 |2,614,307|2,211,823 
NEE in Soins ie cL eae 26,277 24,125 20,272 36,068 33, 
DATA 3,500 4,374 6,863 5,455 5,157 
Un MEK o cou Gatveaaedwee 2,742,141/2,775,239|2,846,036/2,655,830/2,250,364 
Estimated world total excluding 
RPE ees ae a eaenle 4,138,000/4,358 ,000/4,219,000/4,282.000; --.---- 





a Figures in parenthesis indicate the number of countries included. 
b Four-year average. 








Domestic Exports of Meats and Fats for June. 

The Department of Commerce at Washington on July 24 
made public its report on the domestic exports of meats and 
fats for June. This shows that in the month of June 1930 
the quantity of meats and meat products exported was more 
than 20% less than that exported in June 1929, 31,556,315 
Ibs. being shipped in June 1930 against 39,205,460 Ibs. in 
June 1929; the value of these exports was also smaller, being 
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$5,647,243 against $7,231,611. The quantity and value of 
animal oils and fats exported in June were also considerably 
smaller as compared with a year ago. 

For the three months ended with June, the exports of 
meats and meat products were smaller in both quantity and 
value than in the corresponding three months of the previous 
year, and for animal oils and fats the same was true. The 
report is as follows: 


DOMESTIC EXPORTS OF MEATS AND FATS. 
—Month of June——- —6 Mos. Ended June— 
9. 


1929. 1930. 192 1930. 
Total meats and meat products, Ibs_39,205,460 31,556,315 230,139,165 220,439,767 
ee Ee a neo aee $7.231.611 $5.647.243 $41.155.092 $38,962,034 
Total animal oils and fats, Ibs__-..73,537,463 63,630,639 469,074,359 419,390,618 
TE eGndctian a inéheenwesn. $9,014,918 $6,872,976 $60,160,251 $47,323,951 
Beef and veal, fresh, Ibs_..._._.__ 231,274 270,197 1,507,692 1,420,431 
ho a er ae $42'519 $62.710 15338" 731 $339,543 
Beef, picked, | ere 998,847 1,554,686 5,044,936 6,194,697 
adidas ond sswpinin Giniade in oie $119.939 $164'668 $606 ,278 $683,238 
ah ‘trea, PC Viigishe dvcnenand 745,474 1,104,209 6,016,135 11,247,968 
SESE TS Re Fe! $112,676 $159,553 $958,943 $1,943,868 
wiltenires | RRR eISe 706 354 212,214 2,660,354 3,178,589 
AN ed oteee Suh vesenven Sidb-abiw dese blll $99,535 $27,671 $385,085 $510,967 
Oaupatienl Pe nnn cudvinnwem 696,797 478,834 3,376,862 2,792,990 
ND isk icra isinmeaioea $139,062 $89,487 $649,845 $519,566 
Hams and shoulders, Ibs__....._-- 12,571,347,12,157,887 67,655,875 67,872,815 
tite ae i ut nici indo tsa /elcate witaicines tonite vs $2,710,266 $2.471.407 $14,093,934 $13,426,907 
mease. Sled didi sss cstnisttiieninies Majeed tact 12,760,654 6,413,244 72,721,328 60,694,257 
Si Artiticiy in Seip Gnebtesientrinda’s is ssertdose $1,941,782 $1,001,434 $10,932,570 $9,269,393 
Pickied ~ggmoe Ibs_................ 3.958,799 2,887,913 22,723,327 17,769,493 
Nt a iiss, wes cnslitimaidabaentiin se $574,986 $413,842 $3,298,142 $2,459,370 
Oleo oil, Rite nine cote inde Riteinipitnerhins 3,585,976 3,605,813 33,278,762 26,162,918 
RNs ctaditas xin coco nsk aassasoe sh bo $390,962 $394'793 $3.727.325 $2.991,468 
ee as er 67,251,997 56,666,087 417,219,816 375,050,837 
OU ci Mii ack ss dickies snadlaidcs ebm aid $8,310,063 $6,163,895 $54,139,654 $42,376,426 
PR NE: BRB as dc dcdciiscccwde 1,013,783 1,031,568 9,609,971 7,853,825 
.. 2)ee ae seperti $131,546 $116,377 $1,274,926 $942,898 
ia canes, animal fats, Ibs.. 309,345 143,422 1,814,010 1,262,142 
EE e Et eee $39,171 $16,537 $231,907 $148,977 
Marearine of animal or vegetable 
asia annh- a dhdiaibsehiaupionbenecdaay aie 63,264 57,249 352,953 382,141 
ai es pine wu ome oie Ro $9,359 $66,929 $59,727 
Cottonnsad EER se 2,587 1,840,723 12,665,235 18,698,384 
| A AT ES a eae a "sial: 289 $175,918 $1,224,461 $1.561.280 
Lard companies, vegetable fats, Ibs. 571,129 611,565 3,051,247 3,286,900 
WE acsebon nha baudcemaon mein $75,014 $78,666 $423,192 $440,445 








Domestic Exports of Canned and Dried Foods in June 
and the Six Months Ending June. 

The report of the exports of canned and dried foods, 
released by the Department of Commerce at Washington 
on July 25, covers the month of June and the six months 
period ending with June for the years 1930 and 1929. The 
report in detail follows: 


DOMESTIC EXPORTS OF CANNED AND DRIED FOODS. 


























Month of June. Stz Months Ending June. 

1929. 1930. 1929. 1930. 
Total canned meats_...Lbs.| 1,196,512) 1,505,440} 8,703,715) 10,943,955 
ried Hewiicabtudny $435,443 $540,313] $3,091,082} $3,854,201 
Totes dairy products....Lbs.| 11,599,879] 9,046,200] 67,378,539) 59,538,863 
oS) aie $1,625,715| $1,282,985) $9,640,066] $8,295,628 
Total canned vegetables. Lbs 7,817,662 ,805, 36,049,326] 31,461,554 
| Li iB RIES RAP HE $930,253 $537,574| $3,822,614] $3,219,729 
Tot. ‘aried & evap. fruits.Lbs.| 22,949,280) 21,043,285) 206,091,614) 108,032,085 
Na a caetn cial $1,369,304| $1,313,279) $14,263,718 ,602 356 
Total canned fruits... Lbs.| 14,370,584] 11,097,486| 134,807,290) 111,154,719 
52h EER $1.495,.978| $1,164,517| $12,797,121| $11,563,420 
Beef, canned. -.------- Lbs 264,143 147,886} 1,313,858} 1,137,143 
ase inven $105,874 $64,131 $484,098 $455,176 

oN CO EE Lbs 122,101 81,383 1,136,442 r 
Er, ak aia: sepa teminhets $37,488 $22,493 $374,720 $266 ,428 
Mik, ‘ond. (sweetened) - Lbs 3,279,549| 2,681,596] 21,006,100} 17,535,204 
ee as cas an $533,850 $451,089| $3,328,505| $2,799,435 
ait. evap.(unsweet’ed_ Lbs 7,120,738|  5,416,846| 39,428,340] 34,286,392 
“teat RE eS $694,779 $533,758| $3,925,105) $3,251,306 
ane, canned_._...- Lbs 863,913 267,861| 16,468,214) 9,568,357 
| TA Gaye aaa ae $138,284 $50,270| $2,633,972| $1,881,103 
Sardines, canned--_---- Lbs 6.286.531]  8,653.292| 59,163,002] 60,347,179 
| eR ea aaa $502,336 $588.644| $41529,089| $4,195,139 
(i ee ge a Lbs.| 13,905,820| 10,476,652] 61,298,342] 40,197,139 
Eh iat ics Sid «> aearacaiensiaters $700,505 $521,011| $3,053,100) $2,143,444 
Apples, dried.--------- Lbs 243,798 517.279| 20.731.985| 6,612,115 
_ a ee $29,769 $52,245| $2,412,919 $809,366 
Aauiaain. es cee Lbs 295,224 659,083] 6,917,129] 4,756,447 
NS te eK wen bawnergel $48,570 $76,349| $1,002,670 $694,648 
Peaches, dried__.-.---- Lbs 354,137 150,211| 5,022,742) 1,083,697 
, | ea $34,568 $16,747 $460,575 $140,257 
Prunes, dried_..------- Lbs 7,831,143} 8,622,945) 104,521,653) 50,283,095 
Se er Ea $518,383 $591,780| $6,618,694] $4,227,790 
Apricots, canned_------ Lbs 865,478| 1,274,900} 9,029,220) 12,017,907 
|, oP anager $78,033 $127,810 $865,906| $1,116,216 
Peaches, canned------- Lbs 5,791.125| 2,523,902) 45,699:876| 30,128,510 
OS at ESS $508 ,926 $225,235| $3,775,672| $2,969,959 
Pears, canned_-.------- Lbs 990,679| 3,373,629) 24,388,677| 23,022,068 
ee es $113,889, $304,707) $2,457,710) $2,503,353 
Pineapples, canned --.-- Lbs 709,716) 274,263| 14,581,526! 14,737,021 
> Seglt? =a egES $74,909! $28,431) $1,422,884! $1,502,486 

eae Ga ~ametietieeamasmaty 2-anbuedigeneanane? 





Condition of the Crops in Canada. 





Below will be found a synopsis of telegraphic reports re- 
ceived at the Head Office of the Bank of Montreal from its 
branches, showing the condition of the crops in the Dominion. 
The Branch Managers have complete and intimate knowledge 
of each local situation and are in close touch with crop 
conditions in all sections of the districts mentioned: 


General. 

The weather generally in the three Prairie Provinces is hot and dry, and 
all grains are ripening rapidly. Harvesting is now general in Manitoba 
and should be in full swing in Alberta and Saskatchewan in a few days. 
Rust has reduced grades in Manitoba and is taking toll in eastern and 
northeastern Saskatchewan. In Quebec the weather continues favorable, 
and a good average crop of barley and oats is expected. In Ontario, while 
some sections are suffering severely from douth, the weather has been 
favorable for harvesting, which is well advanced. In the Maritime Prov- 
inces indications are that the crop of oats will be above the average. In 
British Columbia unusually hot weather prevails, but crops generally are 
expected to come up to previous estimates. Details follow: 


Prairie Provinces. 


Alverta Northeastern Area: Crops are ripening rapidly and harvesting will 
be general in about a week. The estimated yield is 10 to 25 bushels. 
Alberta Southeastern Area: About 35% of the wheat cutting is completed and 
first threshing returns indicate an average yield of 10 bushels, which is 
slightly better than was expected. Alberta Western Area: Harvesting has 
commenced and will be general in seven days. The estimated yield is 
from 8 to 25 bushels. Some further regional hail damage is reported. 
The sugar beet crop is satisfactory. Saskatchewan Northern Area: Rapid 
ripening conditions have continued and cutting is now well under way, 
with prospects generally for a fair to average yield. Saskatchewan Southern 
Area: Harvesting is now general. Some fair yields are expected from 
summerfallow crops, but from practically all others, the yield will be very 
Poor. Manitoba: Hot, dry weather has prevented proper filling and has 
ripened crops too quickly. Yields and grades will be lowered and, while 
somewhat better than an average crop is expected, it is too early to make 
accurate estimate. Rust continues to make inroads and together with 
extreme heat has caused irreparable damage, especially to late grains. 
Cool weather and general rain in the past few days have alleviated the 
situation to some extent, and while too late to benefit most crops, late 
grains will be improved. Cutting is general. 


Province of Quebec. 
Barley and oats are in a healthy condition and ripening rapidly, cutting 
of the latter has commenced in many districts. Corn is still backward. 
Roots are progressing favorably. Grass pastures are still in good condition. 


Province of Ontario. 

Fall wheat is showing a satisfactory yield and good quality. Threshing 
of barley and oats has commenced, and yields of good sample are reported. 
Beans, roots, corn, fruit and pasturage urgently require steady rains in 
the central and western sections of the Province. Late peaches and apples 
will be below average. Grapes are plentiful. Tobacco crops have been 
damaged by drouth, priming has commenced, and cutting promises to be 
general in about ten days. 

Maritime Provinces. 


The weather has continued favorable, but rain is needed in Nova Scotia. 
Grains are ripening fast. Haying is almost completed and a crop varying 
from fair to above average will be gathered. 


Province of British Columbia. 

An average crop of grain is being harvested under good conditions and 
threshing is in progress in many districts. ‘Tomatoes have come on rapidly 
in the heat and the yield should be well above average; shipments are now 
going forward. Hops are in good condition and picking will commence in 
a few days. Potatoes and other root crops are doing well. The esti- 
mated yield of apples and peaches is 90% of average; plums and prunes 


95%. Pasturage is drying up but there has been no shortage of feed up to 
the present. 
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Austrian Control of Grain Planned—Proposed State 


Monopoly on Importation, Sale Affects United 
States Exporters. 


Copyright advices from Vienna, Aug. 8, to the New York 
“Evening Post” stated: 


Plans which should affect very closely the interests of American grain 
exporters were made public to-day with the announcement that the Austrian 
Government, striking off on a new and radical line of trade politics, has 
taken the first steps toward establishment of a State monopoly to control 
all importation and purchases of cereals and flour entering the country. 

Whether the proposed monopoly will be directed against American grain 
is not yet clear, but certain it is that the Government intends to bring 
under the control of one central official bureau all purchases of flour and 
cereals hitherto in the hands of private merchants and to create for this 
category of goods something like the Soviet monopoly of foreign trade. 

In the initial stages it is planned to confine the monopoly only to the 
purchase and importation of these commodities, but the principle thus laid 
down will open the way to extension of the system to a monopoly also of 
sale and contro] of other products. 

The New York “Evening Post” learned that the Minister of Agriculture 
has been commissioned to draft a bill for creation of the grain monopoly 
and to have it ready for the opening of Parliament in mid-September. The 
deciding impulse in the Government’s action was said to have been the 
recently perfected Jugo Slavian-Rumanian grain combine against which 
Austria felt it necessary to oppose a similarly concentrated economic 
instrument, 

The history of the bill now sponsored by the Government began two 
months ago when the Social Democrats proposed such a measure in the 
Customs Committee of Parliament. All parties in committee approved the 
proposal, but at a plenary session of Parliament former Chancellor Seipel’s 
Christian Socialist party voted it down. 

Meanwhile, however, the Jugo Slavian-Rumanian negotiations came to an 
unexpectedly successful conclusion and under the threat presented by this 
idan combine among 34,000,000 people at Austria’s doors, Seipel’s 

party capitulated and the bill now is believed to have the support of a 
ma {c jority in Parliament. 

America has been Austria’s chief source of grain, with Canada and South 
America next and Jugo Slavia, Rumania and Hungary to a lesser extent. 
American wheat can be delivered to Austria cheaper than wheat from her 
next-door neighbors, but the Jugo Slavian-Rumanian combine seemed calcu- 
lated to put wheat from those countries on a competitive basis with the 
American product. 

At first glance it appears that the first practical effect of the Austrian 
grain monopoly may be to force prices up at home to the advantage of 
domestic grain growers, who supply half the country’s wheat and three- 
quarters of its rye. Politically, it is pointed out, such a monopoly may 
be open to protest from the former Allied and associated powers on the 
ground that peace treaties enforce the most favored nation treatment for all 
treaty Powers. 

The full consequences of the Government’s plan for the moment are 
unpredictable, but they are bound to be far-reaching. 











Cottonseed Hearings Close for Summer Recess— 
Federal Trade Commission Examiners Conclude 
Taking of Testimony in Montgomery, Ala. 

Examiners of the Federal Trade Commission who have 
been conducting public hearings in Montgomery, Ala., in 





the investigation of cottonseed prices have concluded their 
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taking of testimony and are preparing to return to Wash- 


ington. No further hearings will be held in this inquiry, 
it is stated, until September. Hearings were begun in 
Washington early in June, were continued in Atlanta late 
in that month and were transferred to Montgomery in July. 
In September the examination will take place in another 
Southern State. The place and time of hearing will be 
announced later. 

The witnesses who testify in each city are persons engaged 
in various phases of the cottonseed business in their re- 
spective localities. Under direction of Senate resolution 
(S. Res. 136 and 147, 71st Cong., 1st Sess.) the Commission 
seeks information as to whether or not certain large cotton- 
seed oil mill operators have acquired control of cotton gins 
in order to destroy the competitive market for cottonseed 
and to depress prices paid the farmer. Data are also sought 
concerning an alleged combination in violation of the anti- 


trust laws with respect to prices for cottonseed and cotton- 
seed meal. 








Georgia Tobacco Prices Off 8.92 Cents a Pound— 


Average Paid at Last Week’s Auction Figured by 
State. 


The average price paid for tobacco last week on the 
Georgia bright leaf market was 10.58c. a pound as compared 
with 19.50c. in 1929 and 12.69¢. in 1928, the State Bureau 
of Markets announced on Aug. 4 in the first official figures 
on the market for the season. An Associated Press dispatch 
from Atlanta to the New York “Herald Tribune,” from 
which we quote, added: 


Figures, the State Bureau announced, had been received from 57 of the 
59 warehouses, the farmers and central warehouses at Claxton and Fitz- 
gerald, respectively, having failed to give official data. 

The opening week of the market saw 18,759,607 pounds of tobacco go on 
the auction block to bring $1,985,499 into the pockets of the growers. 
This compared with 16,940,688 pounds sold in 1929 for $3,303,076. In 
1928 the first week’s sales amounted to 10,406,442 pounds. 

The three high markets in the State in average price paid last night 
were Nashville, with an average of 12.23c. a pound; Tifton, 12.23¢c., and 
Moultrie, 12.21c. Tifton led all markets in poundage sold with 2,092,830. 
Nashville’s sales were 1,439,970 pounds and Moultrie 1,581,986. Vidalia 


had the lowest average price, with 8.22c. Vidalia’s sales were 1,578,992 
pounds. 


Further Associated Press advices from Atlanta, Aug. 5, 
said: 

Reports from two Georgia tobacco markets to-day showed improvement of 
prices over the first week’s figures. Nashville reported that 716,154 pounds 
were sold yesterday at an average price of $14.31 per hundred. This made 
total cash receipts for the day $102,507.43. Warehouse men at Hahira said 
the market made an average the first four days last week of $12 per 
hundred pounds, and that yesterday 175,000 pounds sold for an average 
price of $15.89 on the farmers’ independent warehouse floors. 








Tobacco Inquiry in Georgia by Attorney General 


Mitchell—Responds to Complaint Against Low 
Prices. 


From Atlanta an Associated Press dispatch, Aug. 2, ap- 
peared as follows in the New York “Times”: 


Georgia’s bright-leaf tobacco belt to-day had passed through four days 
of the selling season with growers so disappointed over existing prices 
that relief was sought through almost every agency, including a Federal 
investigation authorized by Attorney-General Mitchell. 

The investigation came as the result of charges by Senator George and 
Congressman Edwards that speculators were manipulating prices of the 
Georgia markets. 

Investigators were ordered into the belt yesterday from Washington and 
were believed to have started work already. Another appeal to the Fd- 
eral Trade Commission for an inquiry was still pending. 

To-day development in the situation came from Waycross, where repre- 
sentatives of civic organizations from several of the tobacco sales centers 
assembled and sent an appeal to buying companies to authorize their buyers 
in the area to raise prices “to at least the cost of production.” 








South Carolina Growers Hold Tobacco Prices Are Far 
Below Those Paid Last Year. 


An Associated Press dispatch, Aug. 6, from Columbia, 
8. C., published in the New York “Times,” said: 


Reports of continued low prices paid for tobacco and dissatisfaction of 
farmers featured the news from the South Carolina bright leaf belt to-day. 

Average prices appeared to be under 10c. for a grade slightly superior 
to that which on the opening days of last year brought nearly 14c. 

Indications after yesterdays opening were that farmers were withdrawing 
their product in the hope of higher prices later. 

At Mullins, the largest market in the State, only 50,000 pounds were 


offered to-day, as compared with more than 350,000 pounds on the second 
day last year. 








Poland Not to Take Tariff Action—Plans No Measures 
in Regard to New American Rates. 


Under date of July 26 a Warsaw cablegram to the New 
York “Times” said: 


The Polish Ambassador to Washington, Tytus Filipowicz, said to-day 
that the Polish Government did not intend to take any action in regard to 








the new American tariff. He said the measure had only a small effect on 
Polish exports to the United States, as it chiefly concerned Western 
Europe. 

Before making his statement, M. Filipowicz conferred with the Minister 


of Commerce, Eugene Kwiatkowski, and the Foreign Minister, August 
Zaleski, on the subject. 








Netherlands Imposes Sugar Tariff. 


In its issue of Aug. 6, the “Wall Street Journal” reported 
the following from Washington: 


An Act of the Netherlands Parliament imposes a compensating import 
duty of 2.40 florins per 100 kilos on sugar of 98 degrees or higher polariza- 
tion, a cable to Commerce Department from The Hague states. Duties 
on all articles containing such sugars will be subject to a corresponding 
increase. Act probably will become effective Aug. 10. 








Suit Against Omaha Grain Exchange to Prevent Levy 
of Inspection Charge. 


In its Aug. 6 issue, the “Wall Street Journal” reported 
the following from Omaha: 


Attorney-General Sorensen, of Nebraska, has filed suit against the Omaha 
Grain Exchange to prevent the Exchange from levying an inspection charge 
on grain handled through that institution. Several years ago the Omaha 
Grain Exchange enjoined the State from interfering with the inspection 
charge under a law then in force. A new law, substantially the same as 
the old statute, but with a different title, is used as a base for the 
Attorney-General’s suit, which has not yet come to trial. 








Great Britain’s Embargo on American Apples to Stand 
According to Advices to State Department at 
Washington. 

The British Government definitely has declined to modify 
its embargo against the entry into Great Britain of certain 
types of American apples, it was made known at the State 
Department on Aug. 7, following the receipt of a diplomatic 
exchange in answer to representations made on behalf of the 
apple growers here. A dispatch, Aug. 7, to the New York 
“Journal of Commerce,” from which we take the foregoing, 
likewise said: 


Last fall a few shipments of cull or unclassified and uninspected apples 
from Maine and Massachusetts were found, upon arrival in England, to be 
infested with the larvae of the apple fruit fly. Upon notification thereof, 
the Department of Agriculture made arrangements with the shipping lines 
to accept no apples for delivery in Great Britain when unaccompanied by 
an export certificate from the Department. S$ ch certificate was withheld 
from shipments showing any degree of infestation. Since that time, it 
was said, no infested shipments of apples were reported to have arrived in 
Great Britain from the United States. 

The British advised the State Department that there is no infestation 
to any extent during the winter months, and while they are very sorry 
they would not take the risk of raising the bars for the unobstructed entry 
of American apples. The British embargo, while admitting U. 8. No. 1 
grade of barrel apples, excludes U. S. No. 1 early, U. 8. commercial and 
combination U. S. No. 1—United States commercial grades. 

The State Department has advised the British Government of the belief 
that the fact that the exclusion of unclassified cull or ungraded apples, 
and the requirement that all apples imported from the United States must 
be accompanied by the usual certificate of inspection of the Department 
of Agriculture, should accomplish all that could be hoped for under the 
terms of the present embargo without seriously disrupting the established 
business of responsible importers and exporters. This the British Govern- 
ment declined to acquiesce in. 


Great Britain’s embargo on American apples was noted 
in our issue of July 5, page 41. 








Supply and Distribution of Domestic”’and Foreign 
Cotton in the United States, Season of 1929-30. 

The Department of Commerce has issued the preliminary 
report compiled from census returns of cotton consumed 
and on hand for the 12 months ending”*July_31 1930. The 
statistics for the several items of the Supply and Distribution 
of Cotton in the United States for the season of 1929-30 
are presented in the following tabular statements. No. 1 
shows the principal items of supply and distribution; No.1I 
the comparative figures of stocks held on July 31 1929 and 
1930, and No. III further details concerning the supply and 
the distribution. The quantities are given in running bales, 
except that round bales are counted as half bales and foreign 
cotton in equivalent 500-pound bales. Linters are not 
included. 
I—COTTON GINNED, 

DESTROYED IN 


IMPORTED, EXPORTED, CONSUMED AND 
THE UNITED STATES FOR THE 12 MONTHS 
ENDING JULY 31 1930. 


Ginnings, from Aug. 1 1929 to July 31 1930_------------------------ 14,536,906 
ne oe Ss ic icc dnw aden ck bedweuiws eqesesanwesnccasscosoes , 
WU is a hii as wa ad He enn sénanbectotonsen comes 6,678,381 
eA ss os aden emipaaaipaaietniewind 6,113,932 
TRREOE  CNOEE . CRONIN ino een datnten neers sccesesenesesamenee 5 


, 


II.—STOCKS OF COTTON IN THE UNITED STATES seats — “eam i 





(Bales) ‘. —_—,, 

In consuming establishments----...-.....-------------- 1,183,16 1,052,1 
In publicstorageand at compresses_-.....-....----------- 2,877,416 984,860 
Elsewhere (partially estimated) @_..........-.-.-.-.-.-- 70, 275,000 
WCC hs cee ee Rees node tenet nb pe eewesrgek ne 4,530,583 2,311,988 
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Ill.—SUPPLY AND DISTRIBUTION OF DOMESTIC AND FOREIGN 
COTTON IN THE UNITED STATES FOR THE 12 MONTHS ENDING 
JULY 31 1930. 


Supply— (Bales). 
ee ee se I SR ds or ecciculbnsdbdseerdnenanwacbaneecbe 2,311,988 

In consuming establishments. ........................ 1,052,128 

In public storage and at compresses___.............._. 84,860 

Elsewhere (partially estimated) @...............--... 275,000 
Net imports (total imports less re-exports year ending June)___....--- 368,398 
Ey rats re ae ee 14,536,986 

Coop Of 1920 alter July 31 1030... ...cncccaeccosscane 14,459,030 

Se Oe Ms bh SOND avncedecdandetmcnsudebabns 77, 

I Jo Oo. 2. UD es tbs gkebes sacehon eee 17,217,372 

Distridution— 
Net exports (total exports less re-imports) _...............-..-.----- 6,678,381 
ES EERIE ERTS Cee SPER EERE SS ae ae, A Dee Pangaea ce 6,113,932 
LEER ORES RCSL ALE LEAL LSB IEE 25, 
I I a . naoedi th wolabipn apiowesidy aiaires rts alae lea 4,520,583 

In consuming establishments--...............-.-.--- 1,182,167 

In public storage and at comrresses__________._..----- 2,877,416 

Elsewhere (partially estimated) a...............----- 470,000 

SE UI ND ins a clnc déatnddwadnudshstccktibbaowat 17,347,896 

Excess of distribution over supply 0...... .2.-..cccncncnscescccccns 130,524 


a Includes cotton for export on shipboard but not cleared; cotton coastwise: 
cotton in transit to ports, interior towns, and mills; cotton on farms, &c. (agents and 
trade reports). 

> Due principally to the inclusion in all distribution items of the “city crop,” 
a consists of re-baled samples and pickings from cotton damaged by fire and 
weather. 








Census Report on Cotton Consumed in July. 


Under date of Aug. 15 1930 the Census Bureau issued its 
report showing cotton consumed in the United States, cotton 
on hand, active cotton spindles, and imports and exports of 
cotton for the month of July 1930 and 1929. Cotton con- 
sumed amounted to 378,835 bales of lint and 58,581 bales 
of linters, compared with 405,181 bales of lint and 58,501 
bales of linters in June 1930 and 547,165 bales of lint and 
79,798 bales of linters in July 1929. It will be seen that 
there is a decrease under July 1929 in the total lint and 
linters combined of 189,547 bales, or 30.3%. The follow- 
Ing is the complete official statement: 

Cotton consumed during July amounted to 378,835 bales of lint and 


58,581 bales of linters, compared with 405,181 and 58,501 in June this 
year, and 547,165 and 79,798 in July last year. 


Yearly Consumption. 

Cotton consumed during the cotton year, ended July 31, totaled 6,113,- 
932 bales of lint and 804,395 bales of linters, compared with 7,091,065 
bales and 879,269 bales for the year ended July 31 last year. 

Cotton on hand in consuming establishments July 31 was 1,183,167 
bales of lint and 238,747 bales of linters, compared with 1,357,394 bales 
and 231,942 bales on June 30 this year and 1,052,128 bales and 187,330 
bales on July 31 last year. 

In public storage and at compresses, 2,877,416 bales of lint and 87,990 
bales of linters, compared with 3,104,989 bales and 91,671 bales on June 
30 this year and 984.860 bales and 58,423 bales on July 31 last year. 


Imports and Exports. 

Imports during July totaled 4,161 bales and for the year 378,107 bales, 
compared with 9,551 bales in June this year, 21,369 bales in July lst year 
and 457,804 bales for the year ended July 31 last year. 

Exports during July totaled 176,435 bales of lint and 7,512 bales of 
linters, compared with 185,053 bales and 6,389 bales in June this year 
and 237,507 bales and 9,477 bales in July last year. 

Exports for the cotton year ended July 31 were 6,690,709 bales of lint 
and 118,124 bales of linters, compared with 8,043,588 bales and 186,211 
bales for the year ended July 31 last year. 

Cotton spindles active during July number 26,464,444 compared with 
27,642,158 in June this year and 30,397,190 in July last year. 


= _ 
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Production, Sales and Shipments of Cotton Cloth. 

Statistical reports of production, sales and shipments of 
standard cotton cloths during the month of July, 1930, 
were made public on Aug. 11 by the Association of Cotton 
Textile Merchants of New York. The figures cover a 
period of four weeks. Production during July amounted 
to 165,850,000 yards, or at the rate of 41,462,000 yards per 
week. This was 27% less than July 1929, when the rate 
was 56,888,000 yards per week. 

Sales during the month of July were 180,147,000 yards, 
or 108.6% of production. Shipments during the month 
were 176,689,000 yards, equivalent to 106.5% of produc- 
tion. Stocks on hand at the end of the month amounted to 
455,529,000 yards, representing a decrease of 2.3% during 
the month. Unfilled orders on July 31 were 222,498,000 
yards, representing an increase of 1.6% during the month. 

July production has always been, it is stated, the lowest 
of each year, but the rate of 41,462,000 yards per week re- 
corded for last month established a new low for the period 
in which these statistics are comparable—since January, 
1928. It was 45% less than the peak during that period 
and 39% less than the average. There has been a steady 
decrease in production each month since February of this 
year, and stocks at the end of July were about 2% less than 
on Jan. 1 1930. 

These statistics on the manufacture and sale of standard 
cotton cloths are compiled from data supplied by 23 groups 
of manufacturers and selling agents reporting through the 
Association of Cotton Textile Merchants of New York and 
the Cotton-Textile Institute, Inc. The groups cover up- 


wards of 300 classifications or constructions of standard cot- 
ton cloths and represent a large part of the production of 
these fabrics in the United States. 


Production Statistics, July 1930. 

The following statistics cover upwards of 300 classifications or construc- 
tions of standard cotton cloths and represent a very large part of the total 
production of these fabrics in the United States. This report represents 
yardage reported to our Association and the Cotton-Textile Institute, Inc, 
It is a consolidation of the same 23 groups covered by our reports since 
poe 1927. The figures for the month of July cover a period of four 
w . 


July 1930 (4 Weeks). 


Ee WOE... nw icanphapeahokanmndassncinueee 165,850,000 yards 

DS WE ce skcdcnwachadecedcdvvdeandcbecast tee 180,147,000 yards 
Ratio of sales to production... .......-.......---.. 108.6% 

SE WONG a. oc obnt cade cnn adihodieienek meee 176,689,000 yards 


106.5% 
Seccas om Date July i were... 2. ce cc a 466 368,000 yards 
Stocks on hand July 31 were 


eed gob eae Lae Decrease 2.3% 
Waren Grawen sua § Were... oe oe eee 219,040,000 yards 
UMEmION GUUS Fay Bl WONG... ose ebb ss ck 222,498,000 yards 


Increase 1.6% 








Cottonseed Oil Production During July. 


On Aug. 13 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on hand 
and exports during the month of July 1930 and 1929: 

COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 





























Received at Mills* Crushed. On Hand at Mills 
aa Aug. 1 to July 31. | Aug. 1 to July 31. July 31. 
é. 

1930. 1929. 1930. 1929. 1930. 1929. 
MS ss cwensadcs 346,990) 268,495) 347,945) 267,417 236 1,191 
Rs ccc ccébonsce 62,536 61,693 62,453 61,632 246 163 
Arkansas ..........- 431,528] 402,254) 429,544) 401,389 3,066 1,098 
oo, | ae 120,424 88,2 112,474 88,379 8,063 113 
ee eee 487,457} 405,183] 487,324) 405,060 730 597 
oe 228,926; 209,250} 232,682) 204,299 670 5,068 
Mississippl.......... 813,301} 630,067) 809,182) 626,910 9,991 7,156 
North Carolina. ....- 267,239} 306,981) 267,328| 305,732 362 451 
ee 353,301| 387,735| 354,907] 381,607 2,249 3,855 
South Carolina...... 219,403] 208,846] 219,598) 208,418 398 593 
FR cdikw séceus 338 ,646| 316,629) 337,127) 318,422 2,595 1,076 
, | ae 1,279,751(|1,727,912)1,283,695/1,720,591 15,998 20,115 
All other States.....- 70,175 71,332 70,303 71,202 2 130 
United States... 5,019,677'5,084,631'5,014,562'5,061,058 44,606 41,606 








* Includes seed destroyed at mills but not 41,606 tons and 21,972 tons on hand 
Aug. 1, nor 104,134 tons and 110,907 tons reshipped for 1930 and 1929, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 























HAND. 
Produced Shipped Out 

liem. Season.| On Hand Aug. 1 to Aug. ito On Hand 

Aug. 1. July 31. July 31. July 31. 
Crude oil, Ibs__.{}|1929-30} *19,181,886/1,572,059,267 |1,580,427,228 *8,110,407 
1928-29 20,350 ,682/1,604,131,038)1,607,124,234 19,181,886 
Refined oil, Ibs- | |1929-30} a338,619,933/b1410,641,411);  -.-...-. a299 ,933,070 
1928-29] 335,993,223'1,458,537,594) - -....-.- 338,619,933 
Cake and meal, |1929-30 76,667 2,231,682 2,254,041 ,308 
ae 1928-29 32,648 2,281,576 2,237,557 76,667 
Hulls, tons....-. 1929-30 63,917 1,383,461 1,420,060 27,318 
1928-29 29,291 1,368,279 1,333,653 63,917 
Linters, running | |1929-30 70,854 1,037,212 971,603 136 ,463 
ea 1928-29 43,994 1,085,766 1,058 ,906 70,854 
Hull fiber, 500-/|1929-30 1,848 75,784 74,973 2,659 
Ib. bales_.... 1928-29 2,775 79,363 80,290 1,848 

Grabbots, motes, 

&ce., 500 - Ib.4|1929-30 8,453 47,903 43,389 12,967 
bales. .......|!1928-29 1,903 54.276 47.726 8,453 





* Includes 4,021,958 and 1,946,590 pounds held by refining and manufacturing 
establishments and 4,186,570 and 3,558,420 pounds in transit to refiners and con- 
sumers Aug. 1 1929 and July 31 1930 respectively. 

a Includes 5,506,926 and 6,088,528 pounds held by refiners, brokers, agents, and 
warehousemen at places other than refineries and manufacturing establishments and 
9,727,216 and 5,859,277 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1929 and July 31 1930 respectively. 

b Produced from 1,549,675,569 pounds of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR ELEVEN MONTHS ENDED 
JUNE 30. 


1930. 1929. 
24,744,105 20,525,115 


Pe ME gs oan e eb dbvennsduteubbanbuoe 6,941,641 ,109,387 
Cake and meal, tons of 2,000 pounds_....-.-...-.---- 159,239 286,263 
See TURE TEE . co bcc ac oenden cake snatbence 110,612 176,734 








Petroleum and Its Products—Proration of Output in 
Texas Finally Adopted—Crude Oil Runs and 
Deliveries of Standard Oil Companies in July Off 
Sharply—E. B. Reeser Scouts Charge of Exorbitant 
Returns to Oil Companies—Daily Production 
Again Declines. 

State-wide proration of oil production in Texas was one 
of the major developments in the crude petroleum industry 
during the past week. The long anticipated curtailment 
plan provides for a maximum allowable daily production of 
750,000 barrels as contrasted with a current daily flow of 
830,000 barrels. The order, which was issued by the Texas 
Railroad Commission, becomes effective Aug. 28. Three 
days prior to that date, however, the Commission will hold 
a hearing at which protests to the projected allowables for 
fields in the Gulf Coast, Laredo and West Texas fields will 
be aired. 

Additional confirmation of the nation-wide curtailment 
program was afforded in the compilation showing crude 





oil deliveries by 11 pipe line companies of the Standard 
Oil group. July deliveries averaged 435,295 barrels daily, 
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a decline of 85,118 barrels from the preceding month and 
183,520 barrels daily from the same month last year. Runs 
from wells by the group during the month averaged 66,968 
barrels daily, declines of 2,876 and 419 barrels, respectively, 
from the two preceding periods. 

E. B. Reeser, President of the American Petroleum 
Institute and the Barnsdall Corp., seouted the charge that 
profits accruing to oil companies have been exorbitant. 
The average yearly return on the aggregate net worth of 31 
principal oi] companies for the 13-year period 1913-1925 
was 11.5%, according to Mr. Reeser, and the weighted 
average, taking into account the increase in net worth, year 
by year, was only 9.9%. Discussing the profit phase of the 
oil industry, Mr. Reeser stated: 

“The oil industry during the period 1913-1918 was called 
upon to meet not only the demand for essential products 
occasioned by the World War, but the requirements of this 
nation, suddenly motorized. In 1913 there were only 
1,258,000 motor cars on the road; by 1918, 6,147,000 cars 
were registered in the United States. 

‘From a kerosene industry, this business became a gasoline 
industry almost overnight. This entailed revolutionary 
changes in technique, an additional capital investment of 
literally billions of dollars; altogether an expansion of en- 
deavor and equipment which no other industry has been 
called upon to meet in so short a period. The investment 
in the oil industry in 1909 is estimated as less than $1 ,000,- 
000,000. ‘The expansion which began in war times continued 
in the immediate post-war years, and the investment by 
1924 had increased to $8,000,000,000. Now it is more 
than $12,000,000,000.’’ 

Daily crude oil production during the week ended Aug. 9 
averaged 2,480,350 barrels, a decline of 34,950 barrels from 
the preceding week and 415,650 barrels from the corre- 
sponding week of 1929. Restoration of the proration pro- 
gram in Darst Creek fields, Texas, was largely responsible 
for the drop. 

There were no crude oil changes posted this week: 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. 1. degrees are not shown.) 





BE, Diinsccnsndcboudeosdae $2.10 | Smackover, Ark., 24 and over...-.. $.90 
Corning, | aia rae ee Me pee 1.50} Smackover, Ark., below 2......... -75 
Cs Ciitpessntostnvadonesae 1361 Beane, AIM... BEiccascecoccesce 1.14 

A Gui aiccpsibiuintes Shareicapicteiaidiemitieiainite 1.45} Urania, 1 Sane aR .90 
Western Kentucky........---.--- 1.53 | Salt Creek, Wyo., 37.......------ 1.23 
Midcontinent, Okla, EIT 1.23 ye ag Mont EES 1.65 
Corsicana, Texas, heavy.........- 80| Artesia, N. Mexz.......---.--.--- 1.08 
Hutchinson, Texas, 35........... '87| Santa Fe Seana. CME. Biicccoss 1.75 
I SN ileal laa ak Srevinergeoe ives 1.00} Midway-Sunset, Calif., 8 1.05 
Spindletop, Texas, grade A_.....-.. .20| Huntington, Calif., 26.........--- 1.34 
Spindletop, Texas, below 25... .-.-. 1.06} Venture, ONE... BOcccancccccesce 1.13 
Ws Tac cndacoatnebonae .65| Petrolia, Canada.........-..--.- 1.90 


REFINED PRODUCTS—STEADY DEMAND HOLDS MARKET 
FIRM—GASOLINE STOCKS REGISTER DECLINE—TANK 
CAR FIELD IRREGULAR—DOMESTIC OILS DULL—KERO- 
SENE CONTINUES FIRM. 

Although dealers here are optimistic concerning the future 
of the market, buyers are still pursuing their policy of hand- 
to-mouth purchasing. Continued heavy consumption of 
gasoline has reduced stocks in many cases, but buying 
seems to be on a basis of purchasing just sufficient new 
stocks for immediate use. Other bullish developments 
were the drop in stored gasoline, and the news that Texas 
oil fields have been placed on a proration basis. 

The trade considers that considerable more reduction at 
producing centres is necessary before the market situation 
is entirely cleared. So far proration schedules started 
at various fields throughout the country have been adhered 
to rigidly by the various producers that had signed the 
agreement. If this condition holds true for long, conditions 
are expected to improve which will place the market in a 
steady position. 

Stocks of stored gasoline continued to decrease last week, 
showing a drop of 1,371,000 barrels to a total of 42,729,000 
barrels, the lowest since the early part of this year. A loss 
In crude runs to stills for the week was also shown, refineries 
now operating on a 69.1% basis as compared with last 
week’s basis of 69.6%. 

Standard Oil of New Jersey advanced the tank wagon 
price in Richmond, Va., 2c. a gallon, effective Aug. 12. 
This increase was due to improved local conditions, while 
the market here was irregular. Continued rumors of price 
slashes to be instituted shortly in the export gasoline market 
have weakened the market here. Price shading has been 
reported in the Gulf section with independents underselling 
the market. 

The tank car demand seems to be irregular although van- 
ishing of the recent large offerings of cut-rate gasoline has 
helped to a considerable degree. Refiners here are still 





holding the market at from 8c. to 9c. a gallon in tank cars at 
the refineries and terminals. Scattered instances where 
refiners are asking 9)4c. and 10e. a gallon are reported with 
little interest shown at these prices. Consumption has held 
up but large stocks at hand have held dealers down in their 
purchases. Further cuts at refineries are necessary before 
this situation is wiped out. Some business had been re- 
ported at slightly shaded price levels by independents but 
the bulk of the buying has been in standard brands. 

Considerable interest is being shown in domestic oil but 
so far there have been no price changes. At the present 
the bulk of the buying is for winter but the recent cool spell 
has hastened the demand for fall delivery considerably. 

Kerosene is firm with prices holding at their present level. 
Most of the recent buying, however, has been in small quan- 
tities with no large movements recorded. Prices in the 
tank wagon field held steady. 


Gasoline, U. 8S. Motor, Tank Car Lots, F.O.B. Refinery. 








N.Y. (Bayo’ ms $.09@. ro N. Y.—Sinclair Ref. .08 | California......... 08 4 
Stand. Oil, N.J.. .09 Beacon Oll...... .09 Los Angeles, export. .07% 
Stand. Oil, N.Y. Carson Pet...... 08 % | Gulf Coast, export.. .08% 
Tide Water O11 Co. tex Crew Levick-...-.. .09 North Louisiana. oe = yy 
Richfield Ol] Co.. .09% | West Texas........ .06 4% | North Texas... 
Warner-Quinl’nCo .. CR. .nanssesce 09% | Oklahoma......... 
Pan-Am. Pet.Co_. .09%4 | New Orleans....... .07 % | Pennsylvania. ..... 09% 
Shell Eastern Pet. .10 | Arkansas.......... 06% 

Gasoline, Service Station, Tax Included. 

OW TORE. nsibavce $.183 | Cincinnati......... $.19 Minneapolis ......- $.182 

Paes 21 SP adiawccedsdee 16 ew Orleans....... 195 

Baltimore. ......-- . _). eee .188 | Philadelphia....... 21 

Dh, cule dibenswinn 20 |Houston.......... -18 |San Francisco...... -251 
Pk esusabnwse -15 | Jacksonville....... 24 jSpokane.......... 195 
Ci cevindwccnw 15 ID tinnnes 179 ) 8. Louls........-- -16 

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
. Y. TE 4. antag 07 @ —- Chicago. -.......... $.05% | New Orleans. ....-.- g refs 
be ieee 05% | Los Angeles, export. .0554|Tulsa...........-. . 
"ai ou, 18-22 Degrees, F.O.B. Refinery or Terminal. 

New York (Bayonne) %. 15 - Angeles. ....... 0-35 Goss Coast.....-... $.75 

DOM, ascnuesons 2.00 | New Orleans........ .95 | Chicago........-... 55 
Gas Oil, 32-34 Degrees, F.O.B. Refinery or Terminal. 
N.Y. (Bayonne)...$.05% | Chicago. ......--...- CAT CG canncdsecenentd $.03 








Weekly Refinery Statistics for the United States. 

According to the American Petroleum Institute, com- 
panies aggregating 3,528,400 barrels, or 95.7% of the 3,686,- 
400-barrel estimated daily potential refining capacity of the 
plants operating in the United States during the week ended 
Aug. 9 1930, report that the crude runs to stills for the week 
show that these companies operated to 69.1% of their total 
capacity. Figures published last week show that companies 
aggregating 3,528,400 barrels, or 95.7% of the 3,686,400- 
barrel estimated daily potential refining capacity of all 
plants operating in the United States during that week, but 
which operated to only 69.6% of their total capacity, 
contributed to that report. 

The report for the week ending Aug. 9 1930 follows. 
For the sake of comparison total figures for the United States 
for the previous week are also shown. 

CRUDE RUNS TO STILLS—GASOLINE AND GAS AND FUEL OIL STOCKS 


WEEK ENDED AUGUST 9 1930. 
(Figures in Barreis of 42 Gallons; 























Per Cent Per Cem Gas 

Potential Crude Oper. and 

Distria Capactty Runs of Total Gasoline Fuel 

Report- to Capactty Stocks. ou 

ing. Sttlis. Report. Stocks. 
Meet COR. . wcccccucs 100.0 3,384,000 79.4 6,549,000 10,147,000 
Appalachian..-..----- 91.8 585,000 71.1 1,451,000 1,046,000 
Ind., Illinois, Kentucky} 99.6 2,073,000 77.7 6,777,000 4,396,000 
Okla., Kans., Missouri_| 89.9 1,893,000 65.1 3,485,000 4,786,000 
| RRR eS ee 90.4 3,850,000 77.2 6,595,000 10,192,000 
Louisiana-Arkansas._.._| 96.8 1,127,000 61.5 1,501,000 1,779,000 
Rocky Mountain..---- 93.6 384,000 39.4 2,301,000 1,218,000 
CE, o cdceascece 99.3 3,767,000 60.4 14,070,000 | 105,678,000 
Total week Aug.9.--| 95.7 17,063,000 69.1 42,729,000 | 139,242,000 
Daily average. -.--.--- 2,437,600 
Total week Aug.2...| 95.7 17,197,000 69.6 44,100,000 | 139,641,000 
Daily average_.----- 2,456,700 

Total Aug.101929_._| 91.9 18,298,000 85.2 |*34,021,000 |*138,919,000 
Texas Gulf Coast_x___-.| 100.0 3,036 ,000 82.4 5,338,000 7,114,000 
Louisiana Gulf Coast_x! 100.0 819,000 79.3 1,171,000 983,000 




















* Final revised 1929. x Included above in the totals of their respective districts. 

Notes. —All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California stocks of heavy crude and all grades of fuel oil 
are included under the heading ‘Gas and Fuel Oil Stocks.’ 
stills include both foreign and domestic crude. 

The United States total figures for 1929 are not comparable with this year’s totals 
because of the differences in the percentage capacity reporting. 


Crude oil runs to 








Crude Oil Production in United States Lower. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United 
States for the week ending Aug. 9 1930 was 2,480,350 
barrels, as compared with 2,515,300 barrels for the preceding 
week, a decrease of 34,950 barrels. The daily average 
production east of California was 1,864,250 barrels, as 
compared with 1,908,600 barrels, a decrease of 44,350 
barrels. The following are estimates of daily average gross 
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production, by districts, for the week ended Aug. 9 1930, 
Aug. 2 1930 and July 26 1930 and Aug. 10 1929. 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 
Aug. 9 '30. Aug. 2 '30. July 26 '30. Aug. 10 ‘29. 
560 566,8 7 








7 6 ; ; 
117,950 116,450 117,050 128,200 
97,650 ,400 96,400 109,850 

72,900 74,200 74,550 ’ 
53,450 55,400 55,400 57,900 
290,700 301,050 298,650 387 ,500 
39,400 41,150 40,900 16,950 
89,350 124,500 77,350 77,400 
42,650 41,650 42,150 36,000 
55,500 55,050 55,450 67,300 
176,400 180,250 185,900 128,650 
32,150 27,950 26,450 20,200 
122,000 124,500 126,500 104,100 
10,050 10, 9,850 21,000 
46,350 47,700 48,100 54,100 
9,150 9,450 9,350 11,500 
4,400 4,650 4,700 6,750 
43,450 43,000 42,200 2,650 
616,100 606,700 610,900 853,200 
2,480,350 2,515,300 2,488,700 2,896,000 


The estimated daily average gross production for the Mid Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkanfgas, 
for the week ended Aug. 9 was 1,420,300 barrels, as compared with 1,460,500 
barrels for the preceding week, a decrease of 40,200 barrels. The Mid 
Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,383,000 barrels, as compared with 1,423,200 barrels, a decrease of 40,200 
barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








—Week Ended— —Week Ended— 
Aug. 9. Aug. 2. East Central Tezas— Aug.9. Aug. 2. 
NN ha ns oy paves tpstindy oo dil 14,000 13,800] Van Zandt County..... 24,900 26,200 
Bristow-Slick.......... 15,350 15,400 Southwest Teras— 
es 15,600 15,800] Darst Creek........... 45,000 77,800 
CN citi cease diamiets 6,000 6,300) Luling. ............... 900 8=69,850 
‘ fb, eer 17,300 20,200 
North Louistana— 
Sarepta-Carterville_._.. 3,800 3,100 
OG Bi Ai cidendwnd 5,400 5,250 
Arkansas— 
Smackover, light....... 5,100 5,100 
50 | Smackover, heavy_..... 37,300 37,300 
Coastal Texas— 
Barbers Hill. .......... 17,900 18,600 
Racoon Bend. -.......- 11,900 12,000 
Refugio County......-- 30,650 31,600 
NS ici cddninomatew 11,850 12,000 
Coastal Loutstana— 
East Hackberry........ 4,550 2,150 
Old Hackberry........ 1,200 1,150 
Wyoming— 
eee 29,600 30,050 
Gray County.--....... 66,950 65,250) M 
Hutchinson County.... 20,500 21,400} Kevin-Sunburst........ 5,850 5,850 
North Tezas— New Merico— 
Archer County.-....... 16,050 16,150| Hobbs High.......-..-. 34,250 33,250 
Wilbarger County._...- 21,000 22,050} Bal. Lea County-......-. 6,500 7,000 
West Central Texas— California— 
Young County_........ 18,050 18,950) Elwood-Goleta........-. . 41,500 
West Tezas— Huntington Beach... 28,700 28,300 
Crane & Upton Counties. re — 38,800 | Inglewood. ............ 17, 17,200 
Ector County--.......-. 17,800 | Kettleman Hills........ 13,000 13,300 
Howard County....... 23°550 27,500 | Long Beach. -.........102,000 101,400 
Reagan County.....-.. 21,600 20,950) Midway-Sunset.......- ,000 63,000 
Winkler County.....-. 79,100 78,500) Santa Fe Springs......-. 109,800 110,000 
ia tindnmsnnne 103,000 103,900 | Seal Beach.......-.-.- 20,: 1,000 
Bal. Pecos County...-.- 3,400 3,400| Ventura Avenue......-. A 








Curtailment of Oil Production in Rumania. 


Associated Press accounts from Bucharest, Rumania, Aug. 
4, stated: 


M. Madgearu, Minister of Trade, to-day issued a communique in which it 
was said that the oil industry had decided to curtail production by 150,000 
carloads annually. Production has increased from 635 carloads daily in 
1924 to 1,750 carloads daily at present. 








Copper Down to 1034 Cents—Pressure To Sell by 
Custom Smelters Forces Price Down—Lead Dull— 
Zinc and Tin Sag. 


The feature of the non-ferrous metal market during the 
past week was the drop in copper prices on Aug. 13 to 10% 
cents, after holding at 11 cents since the middle of July, 
reports ‘‘Metal and Mineral Markets.’’ A strong disin- 
clination to buy marked trading in most metals. Lead 
prices held firmly at recent levels, but demand was prac- 
tically absent; cheaper offerings of zine attracted traders, 
but consumers were not as a rule interested; tin once again 
dropped below 30 cents, with moderate business. The paper 
referred to goes on to say: 


Sales of copper were heavy for a time but have been dwindling in the 
last two or three weeks and pressure to sell by the custom smelters at 
last caused the drop below the 11l-cent level. So far the large producers 
have taken no action either in the domestic or foreign market and may 
hold at the higher figure for a time. A liberal estimate of domestic re- 
quirement for the next three months have been purchased and probable 
November and December consumption has been at least half booked. 
Foreign consumers are not quite so well bought ahead, however, and are 
expected to continue in the market on a fair scale of activity. 

Lead sellers experienced the quietest week in two years, but this was 
to be expected after the excellent business of the four preceding weeks. 
The zinc market continued to recede during the week, but regained a 
measure of stability towards the close, with prices around 4.30 cents, 
St. Louis. 








Gloom Persists in Machinery Markets—Sales Lag and 
Inquiries Scarce—Dullness 
Through August. 

The gloom which has shrouded machine-tool and ma- 
dhinery markets of the country throughout the summer 


Expected To Last 


was penetrated by few rays of business sunshine during the 
past week, “American Machinist’’ reports. Sales still lag 
and inquiries are scarce. Indications are that the July 
slackness will last through August. Many plants are cur- 
eM operating on a 27-hour week basis. The ‘‘Machinist” 


New York dealers expect nothing in the way of business before Labor 
Day and are therefore pleasantly surprised to be getting enough business 
to hold present working forces and keep the books in black. Resumption 
of activity in automobile plants in Detroit is a source of much optimism 
among dealers there, even though the tariff and the amazing vitality of 
present equipment are factors combined against them. 

Philadelphia reports a few inquiries, and expects radio builders to need 
tools soon to meet the winter demand. Sentiment in Cleveland machinery 
centres is better with the return of her workers to the shops, although 
inquiries are the only encouraging sign of an upturn. The New England 
situation is reported improving. 

Conditions in Milwaukee are mixed—some reports indicate improvement, 
while others reflect continued dullness. Cincinnati orders and inquiries, 
both unchanged, are for single tools for miscellaneous buyers. Prospects 
in the Indianapolis area seem brighter, but orders are still the exception. 
The market in Chicago is unchanged, and few sales are reported there. 
Buffalo reports that June was the low point in the decline and that the 
»utlook there for the future is more promising. 








Portland Cement in July 1930—Output and Shipment 
Show Slight Declines. 

The Portland cement industry in July 1930 produced 
17,080,000 barrels, shipped 20,147,000 barrels from the mills, 
and had in stock at the end of the month 26,298,000 barrels, 
according to the United States Bureau of Mines, Depart- 
ment of Commerce. The production of Portland cement in 
July 1930 showed a decrease of 1.4% and shipments a de- 
crease of 0.8%, as compared with July 1929. Portland 
cement stocks at the mills were 7.2% higher than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 166 plants at the close of 
July 1930, and of 163 plants at the close of July 1929. In 
addition to the capacity of the new plants which began 
operating during the 12 months ended July 31 1930, the 
estimates include increased capacity due to extensions and 
improvements at old plants during the period. 

RELATION OF PRODUCTION TO CAPACITY. 




















July 1929. | July 1930. | June 1930.| May 1930.) April 1930. 
OME bc incccecnan 80.4% 77.8% 81.4% 78.9% 64.0% 
The 12 months ended_..j 68.9% 66.1% 66.4% 66.2% 66.0% 








PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS IN JULY 1929 AND 1930. (IN THOUSANDS 
OF BARRELS). 


























Production. Shipments. Stocks at End 
District. of Month. 

1929. | 1930. | 1929. ; 1930. | 1929. ; 1930. 
3,709] 3,566) 4,171] 4,085) 5,389) 5,994 
1,366} 1,249} 1,609! 1,524] 1,765) 1,462 
2,139} 1,973} 2,282 3, 358} 3,435] 3,522 
1,432} 1,410} 1,950} 1,604) 1,979 2.619 
2,354) 2,255] 2,837) 2,916] 3,168] 3,931 
1,250] 1,213 1,543 1,327} 1,818] 1,887 
1,570} 1,832 2'223 2540 3,092} 2,495 

West. Mo. es MNieb., Kans., “Okla & 

UT. pas SPE SVT, Se ag 1,159} 1,405) 1,382] 1,442] 1,269] 1,688 
pa te el 701 585 666 709 546 564 
cone Mont.,Utah, Wyo & Ida- 322 219 299 270 529 511 
SP es Ee ES eee 991 1,009 995 946 991 1,143 
Oregon and Washington.....-.-.- 322 364 362 426 544 482 
| CE AE oS Pe 17,3151 17,080! 20,319] 20,1471 24,525) 26,298 














PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT BY MONTHS, IN 1929 AND 1930 (IN THOUS. OF BARRELS). 






































Productton. Shtpmenis. Stocks at End of 
Month. Month. 
1929. 1930. 1929. 1930. 1929. 1930. 
PGS. natedaban 9,881 8,498 5,707 4,955 26,797 27,081 
February.....-...- 8,522 8,162 5,448 7,012 29,870 28,249 
WE con accdeaan 9,969 11,225 10,113 8,826 29,724 30,648 
Bes rcotecades 13,750 13,521 13,325 13,340 30,151 30,867 
ods dibmnonmnne 16,151 17,249 16,706 17,224 29,624 30,891 
, eee 16,803 | 217,239 18,949 | a18,781 27,505 | a29,364 
PR aap 17,315 17,080 20,319 20,147 24,525 
August....-.....- i + eee , f 2 Aa 20,056 
September.......- 17,223 19,950 17,325 
ee ne 16,731 18,695 15,381 
November......-.- 14,053 (e : * eo 18,213 
December. ........ rh. eases |i eee S.00G | .nnapas 
TOU. snciikoa 5 Ree 160 468 1 cccce F  accoks V titeiin 
a Revised. 


Note.—The statistics above presented are compiled from reports for June, from 
all manufacturing plants except three for which estimates have been included in lieu 
of actual returns. 








Copper Stocks Increase 5,277 Tons in July—Drop in 
Production. 

Refined copper stocks in the hands of North and South 
American producers and refiners on August 1 were 322,039 
short tons, an increase of 5,277 tons over the stocks of 316,762 
tons on July 1, according to the American Bureau of Metal 





Statistics. Blister stocks at smelters and at refineries, in 
process and in transit on August 1, totaled 242,212 tons, 
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compared with 253,834 tons on July 1, a decrease of 11,622 
tons. Total stocks of copper above ground on August 1, were 
564,251 tons, against 570,596 tons on July 1, a decrease of 
6,345 tons. 

Production of refined copper in July was 123,179 tons, a 
daily average of 3,974, compared with 124,821 tons, or a 
daily average of 4,161 tonsin June. Shipments in July were 
117,902 tons, against 116,705 tons in June. Domestic ship- 
ments amounted to 75,436 tons, compared with 71,887 tons 
in June. 

Mine production of copper in the United States in July 
was 54,249 tons, a daily average of 1,750 tons, compared 
with 56,743 tons, or a daily average of 1,891 tons in June. 

The output and shipments of refined copper by North and 
South American producers and refineries follow by months 
since the end of 1928: 








Total ——Ship 
1930— Production Export. Domestic. 
bbetetnvakdnd dhictbabiicwedbas 123,1 42,466 75,436 
Db bihtuntedbatwibanbilamnndene 124, 44,818 1,88 
didi toh cal hdas ee topekniee ton ieds 132,183 49,115 7 
DMG Dosuas si cbwannevebebnice 124,531 wl 01 
Di scthksbetiddnnanbadsesint 127 ,064 30,523 73 ,644 
EERE 55 TE RR a 121,195 29,597 61,87§ 
PRE Siw endiusidndusconnnnewe 132374 3 93 
1929— 
it a dakabAbaida ed as dae 138,203 35,652 oll 
- RE RR Se RER IEE te 145,376 37,879 68,979 
Tt bk sncmpcosnusbnbbsesbban 152,84 3,461 105,729 
SEE eras 134,343 45,921 98,043 
iin cdvtennudbntnaban puke 148,648 035 96,970 
a APN dvi prt so dines endeidna dbaker pois Wed 153,513 40,204 98,720 
DIGS tivkseccossubnadwonawantn 156 447 48,461 95,258 
Mi aseccamndctdeanhisewnnke 161,784 55,123 93,743 
A ata as 1) Sores erent dle Atri th ow ania 161,285 57,708 99,051 
ts aviddanise Mok ambaniomwell 163, 59,946 105,860 
EG isd Speak geisha abit wma iat 141,385 50,150 98,771 
D> Ghwcckvidentudenennaaet 154,472 57,054 100,135 
TL, IONE état aemapebaese 1,811,857 586,594 1,119,409 








Recovery in Steel Business Retarded by Drouth— 
Production at 52%—Prices Reduced. 


Recovery in steel business from the stagnation of mid- 
summer undoubtedly has been retarded by the uncertainty 
of crop damage caused by the prolonged and widespread 
drouth, reports the ‘‘Iron Age’ of Aug. 14 in its weekly 
summary of iron and steel conditions. Pending the gaging 
of the effect of the losses on steel-consuming industries 
dependent wholly or in part on farm purchasing power, a 
renewed spirit of caution has developed generally. This has 
brought a further decline in the volume of new business, con- 
sequent curtailment in steel mill operating schedules and 
broader price weakness, continues the “Age” which goes 
on to say: 

Steel production for the country at large is not above 52% this week, 
compared with 54% a week ago. The Steel Corp. continues to operate at 
about 63%, but some of the larger independents are at 50% orless. Oper- 
ations have declined several points at Pittsburgh, Chicago and in the Valleys, 
while at Cleveland there has been a rise of three points, owing to a moderate 
gain in orders from a few automobile companies. 

At a time when some signs of betterment were expected to appear, steel- 
consuming industries such as automobile, farm machinery and can manufac- 
ture are confronted with the new problem of determining how the crop 
aituation will affect their prospects. 

With the major part of automobile production centered on low-priced 
cars, for which there is ordinarily a large market in rural communities, the 
outlook for retail sales is clouded. Farm machinery builders are checking 
up to ascertain how seriously low total returns for farm products will 
restrict their fall activity, although some manufacturers in this group are 
swinging into larger output of tractors and combines for foreign shipment. 

Can manufacturers already face the possibility of smaller packs fo veg- 
etable crops, and moderate holdups of tin plate shipments have brought a 
decline to 60% in the output of this product from an average slightly above 
pnt figure a week ago. Wire fencing and galvanized sheets are adversely 
a ‘ 

Meanwhile, there are a few developments of an encouraging character. 
Resumption of automobile production on a scale slightly above that of July 
has aided mills at Chicago and Cleveland in a small way, but there has been 
no important gain in takings of steel by the motor car industry. The farm 
machinery builders, helped out by export orders, are ordering steel a little 
more freely at Chicago and will step up production above the low midsummer 
rates, notwithstanding the uncertainty in the domestic market. Building con- 
struction in the Chicago district is contributing to Jarger bookings of struc- 
tural steel, with an increasing tonnage of pending work. 

Structural steel and pipe backlogs account for a good measure of the cur- 
rent rate of steel making. Bookings of structural steel were 45,500 tons, 
the largest total in four weeks, while 60,000 tons in new projects, the highest 
figure since late June, promises further accessions to structural mil! order 
books. Of the prospective work, 20,000 tons is for highway bridges for 
the State of Kentucky. 

Further large tonnages of pipe for natural gas and gasoline lines are ex- 
pected, but may come too late to make an important addition to this year’s 
pipe mill schedules. A more likely source of early tonnage lies in the prob- 
ability that the railroads, some of which are now preparing their rail-buying 
programs, will enter the market next month for their 1931 requirements. 

With steel producers aggressively seeking business to bolster up their 
declining operations and with steel buyers exerting pressure for concessions, 
fresh price weakness has developed on a number of products. Plates and 
shapes have been sold in competitive markets at 1.60c., Pittsburgh, a $1 a 
ton decline, while sheet mills, whose operations are seriously depressed, have 
given concessions of $1 to $2 a ton on galvanized and blue annealed sheets, 
and to a less extent $1 a ton cuts have appeared in black sheet sales. The 
latter product is definitely down $1 a ton at Chicago. Large rivets have 
declined $3 a ton to $2.75 a 100 lb., Pittsburgh. Billets are off $1 a ton at 
Chicago to $32. 

Although pig iron is weak in nearly all markets, some strength has ap- 
peared in other raw materials. Blast furnace coke is 10c. a ton higher at 





$2.60, Connellesville, Pa., while heavy melting steel scrap has advanced 
25c. a ton at Pittsburgh. Scrap grades generally are steadier or firmer in 
some centers, but where strength has developed it is based on scarcity 
rather than on increased consumer buying. Southern pig iron has declined 
50c. a ton at Cincinnati to $12, Birmingham, and this price 1s also freely 
available to buyers in the Chicago district. 

A further reduction in the composite prices of the ‘‘Iron Age”’ brings that 
for finished steel to 2.156c. a Ib. and that for pig iron to $16.88 a gross ton. 
The steel price is the lowest since February 1922, and is only $3.02 a net ton 
above the minimum of that period, while the pig iron composite is the lowest 
since 1915. 

The following table shows the ‘‘Iron Age’’ composite prices: 


Finished Steel. Pig Iron 
Aug. 12 1930, 2.156¢. a Lb. "Aug. 12 1930, $16.83. a Gross Ton. 
One week ago.........-...-...- 2.171¢. week ago..... Paes ae pabmbow $16.96 
One month ago.........-.--.-- 2.171¢e.| One month ago...............--. 17. 
ONO FON 6BBi nn cocccuctsbodes 2 LEGS SORP O90 cacdisccesscanncces 18. 


These products make 87% of the United ‘ 
States eS, finished steel. new mingham 


igh. Leow. 
1930..2.362c. Jan. soene-- SiS Jan. 7 $36.88 Aug. 12 





1929..2.412c. Apr. 2 2.362c. Oct. 29/1929... 18.71 May 14 18.21 Dec. 17 
1928..2.391¢. Dec. 11 2.314¢. Jan. 3/1928... 18.59 Nov.27 17.04 July 24 
1927_.2.453¢. Jan. 4 2.293c. Oct. 25)1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.4536. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560e. Jan. 6 2.396c. Aug. 18'1925... 22.60 Jan. 13 18.96 July 7 


As steel producers drift past the middle of the third quarter 
with demand and production no better than at the beginning, 
the matter of price commands more serious consideration, 
says ‘Steel,’ formerly ‘‘Iron Trade Review.”’ For even the 
low cost producers, present levels are scarcely remunerative, 
and frequent roll changing required by attentuated orders 


aggravates the situation, add the ‘“‘Review” which further 
states: 


There is some speculation whether an advance in bars, plates and shapes, 
timed to coincide with the seasonal upturn usually developing early in 
September, would stimulate buying as well as prove a corrective for earn- 
ings. Some factors, not convinced that current prices represent actual 
bottom, fear a reaction from such a procedure. Nevertheless, an effort te 
stiffen the market next month is a possibility. 

Nothing within the present vision of the steel industry indicates improve- 
ment of the colorless market. In fact, such adverse factors as drouth, a 
sluggish retail market for automobiles, surplus railroad equipment and 
declining foreign trade are perhaps more accentuated. 

Fear of drouth damage is most pronounced at Chicago, wire and tin plate 
being the most exposed products. Farm implement manufacturers, faced 
with a narrowing domestic market, have a partial offset in new Russian 
orders. 

Although back to their mid-July rates, automobile manufacturers and 
parts makers are operating with a minimum of material, it being estimated 
there is not a 15-day supply of steel in all Detroit. A few releases against 
old orders are being received, but many producers dependent upon automo- 
tive business are idle or practically so. There is now fear that retail sales 
will suffer severely this fall from the drouth. 

Structural steel requirements continue encouraging, but they are running 
about 15% behind 1929 and thus cannot neutralize losses from other prin- 
cipal consumers of steel. New York has had a brisk week, 12,000 tons 
being placed for a Lehigh Valley railroad warehouse, 4,300 tons for ap- 
proaches to the Hudson River Bridge and 4,000 tons for an office building. 
Inquiry is large and active, low prices tempting builders. This week's 
structural awards total 38,000 tons, compared with 34,432 tons a week ago. 

Interest of railroads in equipment is negligible. The Elgin, Joliet & 
Eastern will build 300 flate and 250 gondolas in its own shops. Other orders 
included 100 car underframes and five locomotives. Neither the Penn- 
sylvania nor the Reading is likely to be in the rail market soon, while the 
Great Northern is deferring action on 9,000 tons for an extension. Chesa- 
peake & Ohio has issued releases on its 59,000 tons. 

Sheet and strip prices appear less stable. On galvanized, 3.10c., Pitts- 
burgh, is more representative though not the bottom, while at Chicago 
the market is down $1 to 3.15c., mill. On black sheets 2.45c., Pittsburgh, 
is more frequently encountered. Cold-rolled strip is being shaded below 
2.45c., Pittsburgh-Cleveland. Nails are more frequently $2.05, Pitts- 
burgh, to carload buyers. Pig iron and coke prices are not firm, with 
some gain in shipments of iron. Scrap is a shade firmer. 

All of the improvement in steel ingot production since the bottom of the 
1929 slide was reached in December was washed out in July when the daily 
rate declined to 112,823 tons, the lowest since September 1924. July was 
a 56% operating month, and the total for seven months—26,726,598 tons— 
stamps 1930 to date as a 73% year, contrasted with 95 a year ago. 

Steelmaking operations, at 55-60% last week, are this week just below 55. 
An important Eastern independent is operating slightly heavier this week. 
Steel corporation subsidiaries are at 62%: last week they were at 64. Pitts- 
burgh and Chicago are at 55%, Birmingham 60, Buffalo 59, Cleveland 48, 
Youngstown 55-60. 

Further weakness in sheets and nails has lowered the market composite 
of steel 8 cents, to $33, compared with an average of $33.21 for July. 


Steel ingot production during the past week was at approxi- 
mately 56% of theoretical capacity, compared with about 
58% in the preceding week and 5714% two weeks before 
says the “‘Wall Street Journal” of July 12, which goes on to 
say: 

U. 8S. Steel Corp. produced at between 62314% and 63% of capacity last 
week, compared with a shade above 64% in the week before and a little 
under 64% two weeks ago. The low point for the Steel Corporation was 
61%, reached about the middle of last week. The week started at better 
than 64% and there was a small increase from the 61% rate toward the 
end of the week. 

Independent steel companies were down 1% in the past week, with a 
rate slightly under 51%, contrasted with about 53% in the previous week 
and 52% two weeks ago. 

At this time last year the Steel Corporation was running at 97%, with 
independents a fraction under 90%, and the average was 93%. Opera- 
tions were coming down from the peak a year ago. 

The middle of August, 1928, found activities increasing, the Steel Cor- 
Poration moving up 4% to 80%. ‘There was a smaller gain among inde- 
pendents, which were at 72%. The average for the industry was between 
75% and 76%. 

Reports indicate that there was a slight increase in specifications from 
steel users toward the end of last week. This checked the downward trend 








Aue. 16 1930.] 


FINANCIAL CHRONICLE 




















in operation, at least as far as the Steel Corporation and one or two other Estimated United States Production of Bituminous Coal (Net Tons). 

large units are concerned. 1950 ee re 
sale ekeEnded— Week. ee Week. > ha 

Steel Backlog Increases in July. «5 average..____ 1922.00 20 T a8S 000 cree 281 Oro" 

The United States Steel Corporation reports unfilled July oer "247" 259.461, 9.607, 290,687, 

v0. ‘ aily average______ 1,347,000 478, 1,601,000 1,657, 

tonnage on the books of subsidiary companies at the end | 4ug-2-c------------. {356 'boo 704-418.000 9.349.000 300.036. 

of July as 4,022,055 tons. This is 53,991 tons more than} 4 Minus one day's b ies toe woes ag: tpaaiblig teed 


on June 30 when the bookings amounted to 3,968,064 tons. 
At July 31 1929 unfilled orders aggregated 4,088,177 tons. 
Below we give the figures by months for six years. Figures 
for earlier dates may be found in the “‘Chronicle’’ of April 17 
1926, page 2126. 


UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION 
Ené of Month. 1930. 1929. 1928. 1927. 1926. 1925. 
January -.-..-- 468,710 4,109,487 4,275,047 3,800,177 4,882,739 6,037,322 
Pebruary -.-.-.- 4,479,748 4,144,341 4,398,189 3,597,119 4,616.822 5,284,771 
Marob.....---4,570,653 4,410,718 64,335,206 3,553,140 4,379,935 4.863.504 
April. .....-..- 4,354,220 €,427,7 3,872,133 3,456,132 3,867,976 4,446,568 
May..-.-.-.-.- 4,059,227 4,304,167 3,416,822 3,050,941 3,649,250 4,049,800 
June...------ 3,968,064 4,256,910 3,637,009 3,053,246 3,478,642 3,710,458 
July....-..--.. 4, -088,177 3,570,927 3,142,014 3,602,522 3,539,467 
August....... ...-.. 3,658,211 3,624,043 3,196,037 3,542,335 3,512,803 
September....  .....- 3,902,581 3,698,368 3,148,113 3,503,509 3,717,297 
October....--. <....- ,086, 8,751,030 3,341,040 3,683,061 4,109,183 
November.... -..-..- 4,125,345 3,643,000 3,454,444 3,807,447 4,581,780 
eeese 4 tesece 4.417.193 3.976.712 3.972.874 3.960.969 6,033,364 








Anthracite Shipments—July 1930. 

Shipments of anthracite for the month of July 1930 as 
reported to the Anthracite Bureau of Information, Phil- 
adelphia, amounted to 4,345,841 gross tons. This is an 
increase as compared with shipments during the preceding 
month of June of 292,902 tons, and when compared with the 
month of July 1929, shows an increase of 658,255 tons. 
Shipments by originating carriers for the month of July 
1930, as compared with the preceding month of June, and 
with July 1929 are as follows: 

July 1930. June 1930. July 1929. 

901,502 62 7 





Reading Company ---.--.------.-.-- 00 889,6 , 
Eg 2) ee $20,564 735,639 40, 
Central RR. of New Jersey_-.-.-..--- 352,188 330,125 291,276 
Delaware Lackawanna & Western RR 643,755 5,882 752,245 
Delaware & Hudson RR. Corp-_---.-- 564,190 558,520 ae 
Pe) Se eae 396.435 332,605 409,439 
/ (ess aan 422,165 396,044 324,786 
N. Y. Ontario & Western Ry. _----- 80,815 80,754 86,8 
Lehigh & New England RR-..-----.-.-. 157,227 163,708 49,926 
4,345,841 4,052,939 3,687,586 








Output of Bituminous Coal Continues Below Rate a 
Year Ago—Anthracite Production Higher. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of bituminous coal during 
the week ended Aug. 2 1930, continued below the rate a 
year ago, while anthracite output showed an increase over 
the corresponding period of 1929. During the week under 
review, there were produced a total of 7,957,000 net tons 
of bituminous coal, 1,292,000 tons of Pennsylvania anthra- 
cite and 43 ,900 tons of beehive coke, as compared with 9,349,- 
000 tons of bituminous coal, 1,290,000 tons of Pennsylvania 
anthracite and 134,200 tons of beehive coke in the corre- 
sponding period last year and 8,084,000 tons of bituminous 
coal, 1,398,000 tons of Pennsylvania anthracite and 45,400 
tons of beehive coke produced in the week ended July 26 1930. 

For the calendar year to Aug. 2 1930, a total of 267,- 
418,000 net tons of bituminous coal were produced, as against 
300,036,000 net tons in the calendar year to Aug. 3 1929. 
The Bureau’s statement follows: 

The total production of soft coal during the week ended Aug. 2, including 
lignite and coal coked at the mines, is estimated at 7,957,000 net tons. 


Compared with the output in the preceding week, this shows a decrease 
of 127,000 tons, or 1.6%. Production during the week in 1929 corre- 


a Minus one day’s production first week in January to equalize number 
of days in the two years. b Revised since last report. ec Subject to 
revision. 
The total production of soft coal during the present calendar year to 
Aug. 2 (approximately 182 working days) amounts to 267,418,000 net 
—_ Figures BT pop periods in other recent years are given below: 
aeeeencnes ,036,000 net tons |1927-.__......310,740, 
PUN adéweccae 276,837,000 net tons/1926......___- 314518000 pon cone 
PENNSYLVANIA ANTHRAOITE. 

The total production of anthracite in the State of Pennsylvania during 
the week ended Aug. 2 is estimated at 1,292,000 net tons. Compared 
with the output in the preceding week, this shows a decrease of 106,000 
tons, or 7.6%. Production during the week in 1929 corresponding with 
that of Aug. 2 amounted to 1,290,000 tons. 


Estimated Production of Pennsylvania Anthracite (Net Tons). 





1930 Dait ——1929—_____ 
ai 
Week Ended— eek. ‘Anan, Week. re 
EE Ao wisi win sincealisll 1,307 ,000 217 ,800 1,064,000 178,000 
a oe oom esesnnne ee yr on ‘soe 1,289,000 214,800 
ae Bubject to pone bpd ,300 1,290,000 215,000 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES. 
As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended July 26 is 
estimated at 8,084,000 net tons. Compared with the output in the pre- 
ceding week, this shows an increase of 162,000 tons, or 2%. The following 
table apportions the tonnage by States and gives comparable figures for 
other recent years. 


Estimated Weekly Production of Coal by States (Net Tons). 














Week Ended July 
July 26 July 19 July 27 July 28 Average, 

State— 1930. 1930. 1929. 1928. 1923.a 
Alabama ------- 230,000 244,000 1,000 10, 389, 

I sh bestia bs 0 25,000 19,000 24,000 30,000 25,000 
Colorado. ..--.-.- 115,000 97 ,000 120,000 172,000 165, 
i eee 769,000 787 ,000 1,000 3,000 1,268,000 
SS ee 228,000 216,000 268 ,000 252,000 451,000 
) "| See 41,000 42,000 55,000 49,000 87 ,000 

hash ah eb eninean de ,000 30,000 46,000 27 ,000 76,000 
Kentucky— 

Eastern-...-.- 757 ,000 762,000 915,000 944,000 735,000 

Western ...--- 152,000 136,000 9,000 229,000 2,000 
Maryland------ ,000 36,000 45,000 48,000 2,000 
Michigan. ...... 13,000 11,000 13,000 11,000 17,000 

DOOM icicnes « 52, 58,000 51,000 65,000 {900 
Montana. --.---- 38,000 37 ,000 46 ,000 49 ,000 41,000 
New Mexico---- 29,000 28,000 46 ,000 48 ,000 52,000 
North Dakota--- 13 ,000 12,000 11,000 5,000 14,000 
| __ ReE aar 28,000 433 ,000 58, 325,000 ‘ 
Oklahoma - - ---- 27 ,000 27 ,000 54,00 58,000 49,000 
Penna. (bitum.)- 2,262,000 2,226,000 2,740,000 2,450,000 3,680,000 
Tennessee - ----- 94,000 91, 104,000 99, 13 ,000 
_. ae 12,000 9,000 25,000 24,000 23 ,000 

ae ad 40,000 39,000 54,000 67 ,000 87 ,000 
Virginia -._-.... 203 ,000 ,000 ,000 235,000 239,000 
eetageee Laabanehte 31,000 30,000 34,000 39,000 37,000 
West Virginia: 

Southern_b_-_- 1,826,000 1,758,000 2,054,000 1,924,000 1,519,000 
Northern_c- -- , 512,000 702,000 756 ,000 ,0 
Wyoming------- 74,000 84,000 78,000 94,000 115,000 

Other States ---- 1,000 1,000 3,000 6,000 ,00! 

Total bit. coal. 8,084,000 7,922,000 9,607,000 9,109,000 11,208,000 
Penna. anthracite 1,398,000 1,307,000 1,289,000 1,047,000 1, ,000 

Total allcoal_. 9,482,000 9,229,000 10,896,000 10,156,000 13,158,000 

a Average weekly rate for the entire month. b Includes operations 


on the N. & W., C. & O., Virginian, and K. & M. 
including Panhandle. 


c Rest of State, 


BEEHIVE OOKE, 

The total production of beehive coke during the week ended Aug. 2 
is estimated at 43,900 net tons. This is in comparison with 45,400 tons 
in the preceding week, and 134,200 tons during the week in 1929 corre- 
sponding with that of Aug. 2. 

Estimated Production of Beehive Coke (Net Tons). 





—_——— Week Ended——_——_- 1930 1929 
Aug. 2 rm 26 Aug. to to 
Region— 1930.b 1930.c 1929. Date. Date.a 
Pa., Ohio, and W. Va_- 39,200 39,100 121,000 1,723,200 2,403,600 
Ga., Tenn.,and Va..-. 2,500 3,800 8,800 160,800 211,300 
Colo., Utah,and Wash. 2,200 2,500 4,400 70,200 161,200 
United States total.. 43,900 45,400 134,200 1,954,200 3,776,100 
Daily average_---.-.-- 7,317 7 567 22 367 10,679 20 ,634 


a Minus one day’s production first week in January to equalize number 





sponding with that of Aug. 2 amounted to 9,349,000 tons. 


of days in the two years. b Subject torevision. c Revised. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ending Aug. 13 as reported 
by the 12 Federal Reserve banks, was $1,001,000,000, an 
increase of $13,000,000 compared with the preceding week 
and a decrease of $380,000,000 compared with the corre- 
sponding week of 1929. After noting these facts, the Fed- 


eral Reserve Board proceeds as follows: 

On Aug. 13 total Reserve bank credit outstanding amounted to $982,- 
000,000, an increase of $42,000,000 for the week. ‘This increase corre- 
sponds with increases of $36,000,000 in member bank reserve balances and 
$5,000,000 in unexpended capital funds, &c., and a decrease of $5,000,000 
in monetary gold stock, offset in part by an increase of $5,000,000 in 
Treasury currency. 

Holdings of discounted bills decreased $15,000,000 during the week, the 
principal changes being decreases of $13,000,000 at the Federal Reserve 
Bank of New York and $2,000,000 each at Philadelphia and Richmond, 
and an increase of $2,000,000 at St. Louis. The System's holdings of pills 





bought in open market increased $20,000,000, of Treasury notes $13 ,000,000 
of United States bonds $10,000,000 and of Treasury certificates and bills 
$7,000,000. 

Beginning with the statement of May 28 1930 the text 
accompanying the weekly condition statement of the 
Federal Reserve banks was changed to show the amount of 
Reserve bank credit outstanding and certain other items 
not included in the condition statement, such as monetary 
gold stock and money in circulation. The Federal Reserve 
Board’s explanation of the changes, together with the 
definition of the different items, was published in the May 31 
1930 issue of the ‘‘Chronicle’’ on page 3797. 

The statement in full for the week ended Aug. 13, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 





pages 1064 and 1065. 
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Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 


Aug. 13 1930 were as follows: 
Increase (+) or Decrease (—) 


e 
Aug. r 1930. as 1930. Aug. y 1929. 
Ee 191,000,000 —15,000,000 -—837,000,000 
ST PC hee heckascccensassct 154,000,000 +20,000,000 — 36,000,000 
United States securities. ........---- 606,000,000 ,000,000 +452,000,000 
Other reserve bank credit........--- 31,000,000 +6,000,000 —21,000,000 
TOTAL RES. BANK CREDIT--.-.- 982,000,000 +42,000,000 —370,000,000 
Monetary gold stock.--......------ 4,489,000,000 -—5,000,000 +139,000,000 
Treasury currency adjusted......--. 1,787,000,000 +5,000,000 + 4,000,000 
Money in circulation._.-.---.------ 4,437,000,000  .........- —308 ,000,000 
Member bank reserve balances_-.---- 2,400,000,000 +36,000,000 +70,000,000 
Unexpended capital funds, non-mem- 
BOF GOPOMES, BB. ccccuscnascicsne 421,000,000 +5,000,000 + 11,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week instead of waiting until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in the different 
cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows a decrease of 
$59,000,000, the total of these loans standing at $3,155,- 
000,000. The loans ‘‘for own account’’ fell during the week 
from $1,719,000,000 to $1,646,000,000, but the loans “‘for 
account of out-of-town banks’’ increased from $694,000,000 
to $705,000,000, and loans “for account of others’’ from 
$801 ,000,000 to $804,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 

Aug.131930. Aug.61930. Aug. M4 1929. 

Loans and investments—total_.......- 8,068,000,000 8,136,000,000 7,381,000,000 
Pk hwittosiecabadndiamesadian 6,002,000,000 6,036,000,000 5,653,000,000 
aS ee en eee 3,585,000,000 3,632,000,006 2,822,000,000 
oS ee ee eee 2,417,000,000 2,404,000,000 2,830,000,000 
Investments—total..........-...-...- 2,066,000,000 2,099,000,000 1,728,000,000 
U.8. Government securities........- 1,065,000,000 1,079,000,000 962,000,000 
Re areas 1,002,000,000 1,.020,000,000 766,000,000 
Reserve with Federal Reserve Bank... 787,000,000 754,000,000 703,000,000 
a SEERA E LN RE AES 45,000,000 45,000,000 56,000,000 
Net demand deposits............-..-- 5,595,000,000 5,595,000,000 5,172,000,000 
SS eae ae 1,440,000,000 1,420,000,000 1,142,000,000 

















Government deposits................- 15,000,000 22,000,000 11,000,000 
eee teria See 94,000,000 96,000,000 89,000,000 
ETE ee a Re 1,004,000,000 1,034,000,000 836,000,000 
Borrowings from Federal Reserve Bank.  . ....-.--- 15,000,000 191,000,000 
Loans on secur. to brokers & dealers; 
wot Own accotet.......:_........... 1,646,000,000 1,719,000,000 965,000,000 
For account of out-of-town banks.... 705,000,000 694,000,000 1,810,000,000 
For account of others............_.- 804,000,000 801,000,000 3,178,000,000 
eee 3,155,000,000 3,214,000,000 5,952,000,000 
RN oi. 6 ie ee ote ata 2,513,000,000 2,578,000,000 5,597,000,000 
RIG Ald os oc ctionidaceecesk 642,000,000 635,000,000 355,000,000 
Chicago. 
Loans and investments—total___._____ 2,023,000,000 2,026,000,000 1,938,000,000 
IN aaa ctwcsmiaslins canine 1,565,000,000 1,575,000,000 1,564,000,000 
I oi i re 920,000,000 919,000,000 878,000,000 
MSA kdhe nabs nied ncwkete 645,000,000 656,000,000 686,000,000 
Investments—total................... 458,000,000 451,000,000 374,000,000 
U.8. Government securities.....____ 191,000,000 195,000,000 163 
CUE GREIIIIE, vitnictuedin ino oceaces 267,000,000 257,000,000 211000;000 
Reserve with Federal Reserve Bank... 191,000,000 194,000,000 17 
Gn SR ct a nace 14,000,000 13,000,000 15°000;000 
Net demand deposits............._..- 1,285,000,000 1,286,000,000 1,235,000,000 
UN CR ete. cten ,000,000 652,000,000 °572;000/000 
Government deposits..............._. ,000,000 3,000,000 3,000,000 
Due from banks.....__ ‘ahi: lia epeatinbstancs ba 155,000,000 154,000,000 133,000,000 
a a Ra es 371,000,000 371,000,000 310,000,000 
Borrowings from Federal Reserve Bank. 2,000,000 2,000,000 43,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 


until the following Monday, before which time the statistics 


covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Aug. 6: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Aug. 6 shows decreases for the week of 
$73,000,000 in loans and investments, $134,000,000 in net demand deposits 
and $44,000,000 in Government deposits, and an increase of $16,000,000 
in borrowings from Federal Reserve banks. 

Loans on securities, which at all reporting banks were $18,000,000 above 
the previous week’s total, increased $43,000,000 in the New York district 
and $12,000,000 in the Cleveland district, and declined $36,000,000 in the 
Chicago district. ‘All other’ loans declined $63,000,000 in the New York 
district, $15,000,000 in the Cleveland district and $57,000,000 at all re- 
porting banks, and increased $12,000,000 in the Chicago district and 
$6,000,000 in the Philadelphia district. 

Holdings of United States Government securities declined $41,000,000 
in the New York district, $15,000,000 in the Boston district and $55,000,000 
at all reporting banks, while holdings of other securities increased $13,- 
000,000 in the Chicago district and $21,000,000 at all reporting banks. 

The principal change in borrowings from Federal Reserve banks for the 
week was an increase of $14,000,000 at the Federal Reserve Bank of New 
York. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Aug. 6.1930, follows: 

Increase (+) or Decrease (—) 














Since 
Aug. 6 1930. July 30 1930. Avg. ¢ 1929. 
$ 

Loans and investments—total_--.23,163,000,000 — 73,000,000 + 582,000,000 
BONS 9008 ss kidicccuesisdanebhs 16,906 ,000 ,000 —39,000,000 -—1i38,000,000 
OF SOR wls ccsevnasduabels 8 434,000,000 +18,000,000 +719,000,000 
Fe CE ikcs GaKe seine 8,472 ,000,000 —57,000,000 -—857,000,000 
Investments—total_......------- 6,257,000,000 34,000,000 +720,000,000 
U.S. Government securities... 2,877,000,000 —55,000,000 +145,000,000 
Other sesuritiae.. ok cicscescce 3,380,000 ,000 +21,000,000 +575,000,000 
Reserve with Federal Res’ve banks 1,752,000,000 —#6 000,000 +77,000,000 
Cs OE PO deka a coewdnank 205,000,000 —10,060,000 —36,000,000 
Net demand deposits........---- 13,664,000,000 —134,000.000 +424,000,000 
a ON as nko cnncctmnnae 7,357 ,000 ,000 +5,000,000 +655,000,000 
Government deposits.........--- 65,000,000 —44,000,000 + 16,000,000 
oS | epee oe 1,518,000,000 —47,000,000 -+468,000,000 
BP 96 WO seindiscinsicdcinbaws 3,382 ,000,000 +17,000,000 +695,000,000 
Borrowings from Fed. Res. banks. 51,000,000 +16,000,000 —719,000,000 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication Aug. 15 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 


Argentina business has been slightly more active, with steadier foreign 
exchange and a considerable improvement in cereal and linseed prices, 
giving a more optimistic tone. July bank clearings amounted to 3,063 ,000,- 
000 paper pesos or 577,000,000 pesos less than for the corresponding month 
last year. Figures of the Statistical Department show a total 1929 foreign 
trade excluding specie of 1,815,000,000 gold pesos or 75,400,000 pesos less 
than in 1928. Imports were valued at 861,900,000 pesos or 25,200,000 pesos 
more than in the previous year, and exports were valued at 953,000,000 
pesos or 100,700,000 pesos less than in the previous year. The favorable 
balance of 91,100,000 pesos contrasts with a 217,700,000 pesos favorable 
balance in 1928. 

BRITISH MALAYA. 

Governments of the Straits Settlements and the Federated Malay States 
are restricting Chinese immigration in order to relieve the unemployment 
situation. Both governments are also endeavoring to assist the rubber 
industry by reducing the wage scale of Indian labor. Malayan trade con- 
ditions in general continue depressing. 

CANADA. 

The Conservative party took over the reins of government on Aug. 7 
when the Rt. Hon. R. B. Bennett, Prime Minister, and members of his 
Cabinet were sworn in. Business in general shows no significant change 
over the week, most indicators continuing to point to activity below that of 
last year. The Maritime Provinces, however, appear to be somewhat 
better situated than other sections with respect to current volume notwith- 
standing poor markets for dried fish and lumber. Conditions in Prince 
Edward Island are very satisfactory with practically no unemployment and 
building operations at Charlottetown more active than in 1929. Col- 
lections are generally fair but inclined to slowness in Winnipeg, Regina, 
Edmonton, Calgary and Vancouver. Wholesale prices fell in July by 
approximately three points from the June index, declines being noted in 
nearly all major commodities, with the exception of iron and iron products 
and non-metals. With the exception of calcium chloride and fertilizers, 
heavy chemicals are somewhat depressed according to Assistant Trade 
Commissioner L. A. France, Montreal. No improvement is noted also in 
drugs and finer lines. Dealers in aeronautical equipment report a falling off 
in orders. There have been few sales of new machinery, but business in 
road and construction types is reported to be less affected than other lines. 
Paint business is adversely affected by declines in building, railway and 
shipping activity, and with one exception, manufacturers report sales below 
last year’s volume. Foodstuffs prices continue to decline, especially for 
seasonal home grown fruits and vegetables which are superseding the 
imported preduct. New Zealand butter stocks on hand are heavy and 


prices down. Except for white pine, lumber consumption this year is well 
under normal and although retailers’ stocks are fairly well depleted, price 
cutting is reported. Log stocks are heavy and woods operations this year 
will probably see some curtailment. New Brunswick pulpwood conditions 
are steady. Cape Breton coal production has fallen off and mining activity 
in general in the Maritimes is well below last year’s high. 





Ave. 16 1930.] FINANCIAL 


CHRONICLE 





1037 








x= =x. x 





= a3 


Trade volume continues fair although the value of sales is still considera- 
bly below last year’s, according to Trade Commissioner Harvey A. Sweetser, 
Toronto. While the anticipated upswing in a number of industries has 
failed to materialize inventories are generally low. Agricultural implements 
remain very dull and future business is entirely dominated by the Western 
crop situation. In automobiles, the lower priced lines and used cars con- 
tinue leaders in demand. Leather sales have failed to pick up materially 
following a seasonal dullness but lower prices are expected to have a stimu- 
lating effect on business. Hide prices are low and tanners anticipate an 
improvement in general conditions. Hardware is fairly active in such 
seasonal lines as lawn mowers, screen goods and campers’ and tourists’ 
supplies. Dullness prevails in the machinery market. Anticipation of a 
reduction in wholesale prices on mechanical rubber goods is retarding sales 
at the present time. Department store sales have declined considerably 
and manufacturing show some decrease for June and July but the foodstuffs 
trade continues at about normal volume, according to Assistant Trade 
Commissioner H. W. Barrett, Winnipeg. Agricultural implement sales are 
improving although dealers continue to watch collections closely. An in- 
creased demand is noted for aeronautical accessories and replacements, 
while improved sales are reported in check protecting machines, portable 
phonograph and sporting goods. There has been no basic improvements 
in British Columbia conditions but it is expected that Vancouver trading 
will be stimulated by the 21st Annual Pacific Exhibition to be held in that 
city from Aug. 6 to 16 in connection with which a Buyers’ Week will begin 
on Aug. 9. It is reported that a merger is nearing completion involving 11 
of the largest dairies in Vancouver to control 94% of the city’s milk supply. 
A regular air service was begin on Aug. 2 between Vancouver and Nanaimo, 
Vancouver Island. According to the Dominion Government's crop report 
issued August 5, the Prairie Province wheat crop is generally well advanced 
and indications are the harvesting will be general in a week or ten days. 
There is still uncertainty as to the probable yield, on account of the lack of 
moisture in Saskatchewan and Southern Alberta and damage from rust in 
Manitoba and Southeastern Saskatchewan. Alberta crops alone show 
improvement in the past two weeks, the Central part of that province 
being the only area to report effective precipitation. Reports of rust in- 
fection vary greatly but indications are that the damage will be light on 
early crops and heavier on good crops maturing later. Production of con- 
centrated milk products in Canada in June totalled 15,600,000 pounds, an 
increase of 17% over May output which was distributed over all items 
except condensed milk. A structural steel works reports operating profits 
for the first half of 1930, 29% below the figure for the same period last year. 
About the same percentage decrease is noted by a manufacturer of steel 
springs and shovels. Dominion Foundries & Steel, Ltd., of Hamilton, 

Ontario, is reported to be planning an expenditure of $300,000 to increase 
its steel plate and bloom steel facilities. 


CHINA. 


Trade in the central Yangtze region of China is suffering because of 
depredatious and tying up of railway transportation. Communication be- 
tween Hankow and Changsha both by rail and water is disrupted. How- 
ever, four American steamers continue to ply in the Upper Yangzte trade as 
Szechuan Province remains peaceful. Rice and wheat crops in the Yangtze 
region are good, A larger acreage of opium poppy than usual is reported 
in the Hankow region. Apparently the concensus of opinion among the 
Chinese business men is that the unfavorable silver exchange is a larger 
factor adversely affecting import trade than the unfavorable political situa- 
tion. Some are of the opinion that the present military activities will die 
down within a month or two because of lack of finances. The Nationalist 
Government announces a number of plans for construction projects involvy- 
ing considerable sums of money, but until the civil war is concluded thereare 
no prospects of raising funds on these projects. Similarly any plans for 
currency reform must await conclusion of military activities. The Shanghai 
building and construction program continues active with the International 
Municipality spending 10,000,000 Mexican dollars on construction projects 
over a period of five to ten years. China customs revenues on dutiable 
imports for the first six months of this year on the old 5% basis and making 
adjustments for gold exchange collection bases, indicates imports in Haik- 
wan taels as being 15%, or in U. 8. gold equivalents as 37%, less than for 
the same period last year. Non-dutiable items, such as rice and flour, 
apparently represent in the aggregate more than 100,000,000 taels. Cus- 
toms revenues on exports indicate total exports in silver slightly less than 
last year. Undelivered stocks of imports in local warehouses are abnor- 
mally large. The Shanghai International Municipal Council has approved 
the sale of the Shanghai Mutual Telephone to the International Telegraph 
and Telephone Co. Economic and political conditions in Manchuria re- 
main quiet with no outstanding happenings, according to a cable from 
Trade Commissioner John J. Ehrhardt, Mukden, Aug. 1. The usual 
July heavy rains have passed and rivers in South Manchuria are receding 
with little damage to crops or railways. Some of the bridges and tracks 
that were washed away on the Peking-Mukden and Fenghai railways have 
been repaired temporarily. June imports of motor cars for all Manchuria 
total 164 units, including 27 passenger cars, 103 trucks, and 34 motor 
cycles, all of American make with the exception of 17 British motor cucles. 
Export taxes which went into effect throughout China in February 1929, 
and were applied to Manchurian ports on July 1 1930, have not been put 
in force on coal exports through Dairen from Fushun and Yentai mines under 
Japanese control. Customs authorities state collection of this tax will be 
held in abeyance until further orders are received. 


INDIA. 


According to outward indications the Indian situation is gradually clear- 
ing. The current rupee loan is being favorably received and it appears that 
a total of 770,000,000 rupees will be subscribed. It is generally anticipated 
that jute mills will decide to continue curtailing operations one week each 
month through December. 

JAPAN. 

Returns of trade for the first six months of this year indicate a decline 
of 26% in imports and 28% in exports, compared with the corresponding 
period of 1929. Customs receipts for the first half year are off 20%. A 
few banks are reducing dividends. The stock market remains bearish. 
The export indemnity bill passed at the last session of the Diet became 
effective August first. It guarantees reimbursement of losses up to 960,000 
yen incurred by bank holding export bills to certain foreign countries. 
Laid-up shipping in Japan’s ports may reach 400,000 tons before the year 
end 


NETHERLAND EAST INDIES. 


Many of the tramway and bus systems in Batavia have been consolidated 
into the Batavia Traffic Co. According to plans of the new company, 
tram lines will be electrified and more bus lines will be placed in operation. 
Revised trade estimates at the end of July placed Java’s sugar crop at 
2,648,095 metric tons. 

PANAMA. 

Revenues of the Panama Government during July amounted to $637,065, 
or about $28,000 less than expected. ‘Transit through the Panama Canal 


decrease of 196,000 tons as compared with July 1929. Work in the Canal 
Zone on Corozal Hospital, estimated at $200,000, and on the armature 
repair shop at about the same cost, is expected to start within three months. 


PERU. 


By a supreme decree dated Aug. 7 the Peruvian Government has author- 
ized the appointment of a commission to determine the policy and establish 
regulations governing all exchange operations with the purpose of limiting 
sales to purely commercial transactions. The formation of the commission 
has been declared necessary because of the fall in prices of export products, 
and the necessity of taking measures to prevent speculation. The com- 
mission consists of three members. Business conditions have shown no 
improvement with credit becoming tighter. Available export data for 
the first quarter of the current year shows a decrease of 6,809 metric tons 
and Lp.153,151 in exports of sugar, cotton, copper, bars and petroleum 
products, the principal export commodities. 


SWEDEN. 

Following a period of unusual activity, Swedish industry and trade 
exhibited an accentuated trend toward a lower level of production and turn- 
over during the second quarter of the current year. The slowing down. 
process has affected practically all lines of industry with the exception of 
certain mechanical workshops, electrical manufactures and the ship- 
building industry. The latter branch is working mostly on orders for foreign 
eoncerns. A further gradual decline is generally predicted, even though 
a definite business recovery should occur in the principal foreign markets, 
as many Swedish export industries contract for orders considerably in 
advance of delivery. The uncertainty regarding the future is evident in 
many directions and sales of goods for consumption appear below normal. 
Despite these unfavorable factors, however, Sweden still remains in a very 
sound condition, with comparatively little unemployment. The iron and 
steel industry recorded further decline in production and prices during the 
second quarter. No improvement is noted in the lumber situation with 
prices remaining unsatisfactory. Advanced sales of lumber at the end of 
July were estimated at 700,000 standards (1,386,000,000 board feet) and 
for the entire year are expected to reach 1,000,000 standards (1,980,000,000 
board feet). While these figures are somewhat the level for 1929, they 
compare favorably with other previous years. 


SPAIN. 


Spanish trade conditions continue unsatisfactory. At the close of June 
the peseta reached 9.23 to the dollar, the lowest point in many years, and 
continued low, ranging between 8.49 and 8.80 to the dollar during the first 
half of July. At a meeting of Spanish bankers on July 10 it was stated 
that the depreciation of the peseta was due largely to speculative operations, 
and this opinion was upheld also at the conference of the representative of 
agriculture, commerce and industry. The official statement with regard 
to peseta exchange declares that none of the factors in the present economic 
situation justified the current depreciation. The measures so far adopted 
to control the situation of the peseta are contained in the royal order of 
July 14 which centralizes exchange operations in the Bank of Spain, and 
empowers it to inspect and control the activities of all other banks, and these 
banks must secure permission from the Bank of Spain to purchase or sell 
currencies in foreign countries and also to open foreign currency or peseta 
credits in Spain for foreigners. The order also repeats the prohibition to 
introduce or sell foreign securities in Spain. Two Government financial 
and tariff measures of importance were put into effect during July. A 
royal order of July 16 increased the discount rate of the Bank of Spain 
from 54% to 6%, and the Minister of National Economy has advised all 
exporters to sell in foreign currencies and importers to buy in the Spanish 
medium wherever possible. 


The Department’s summary also includes the foilowing 
with regard to the Island Possessions of the United States: 


PHILIPPINE ISLANDS. 

Philippine business turnover remains low and the credit situation con- 
tinues cautious. Tonnage of the Manila RR. Co. for the week ended 
July 26 amounted to 11,300 metric tons, compared with 15,800 tons for the 
corresponding week last year. Arrivals of copra have improved somewhat, 
but continues below average and the market is quiet. Prices of warehouse 
grade resecado on Aug. 2 were: Manila, 9.125 pesos per picul of 139 pounds; 
Cebu, 9; Legaspi, 9.25, and Hondagua, 8.75 pesos. (Peso equals $0.50.) 
Two oil mills are operating. The abaca market continues weak, with very 
limited buying from London and New York. Production is below normal 
and stocks on hand at Philippine ports on Aug. 4 amounted to 139,000 
bales, compared with 209,000 on Aug. 5 1929. Exports during the week 
ended Aug. 4 totaled 27,000 bales, of which 6,900 were shipped to the 
United States. 








Control Office for Spanish Exchanges—Its Establish- 
ment Follows Failure of Bankers to Agree on 
Question of Stabilization. 


Special advices from Madrid to the “Wall Street Journal” 


of Aug. 4 said: 

Issue of decree establishing an exchange control office took place 
after sharp dissensions at the conference of bankers summoned to consider 
the question of stabilization. Figueras, former Governor of the National 
Bank and delegate for the Bank of Bilbao, refused to attend, and the Bank 
of Vizcaya was also without a representative. 

Strong opposition to stabilization also came from the National Bank, 
and the advocates of it, led by Moreno, managing director of the Banco 
Hispano-Americano and formerly in charge of peseta exchange at the 
Midland Bank in London, seemed at one time doomed to defeat. It was 
then that the Finance Minister decided to take matters in his own hands 
and issued overnight the decree establishing the control office. 

The office is to have as President one of the two National Bank Vice- 
Governors and as members only three representatives of the private banks. 
Incidentally, one of the two Vice-Governors, Marquis de Cabra, has until 
now been a determined opponent of stabilization. The office is to centralize 
all purchases and sales of foreign currencies or credits and will fix the 
exchange rates each day. Opening of peseta credits for foreigners is for- 
bidden to all Spanish banks and branches of foreign banks except with 

uthorization, 

" The office can demand weekly reports from every bank on all exchange 
operations conducted by it. The prohibition against purchase by Spanish 
citizens of foreign securities remains in force. 


The New York “Evening Post” reports the following copy- 


right message from Madrid, Aug. 4: 
The Spanish Council’s decision to open @ clearing house here through 





during July amounted to 488, and the cargo tonnage totaled 2,402,000, a 





which all transactions in foreign currency must pass is meeting with 
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criticism. The Government holds that with the exchange control progress 
will be made towards the desired stabilization of the peseta. 








Italy Signs Convention for Issuing Papal State 
Currency. 

From Rome, Aug. 2, advices to the New York “Times” 
said : 

A monetary convention between the Vatican City State and the Italian 
Government was signed to-day by Commendatore Serafino, Governor of 
Vatican City, and Senator Mosconi, Italian Minister of Finance. By this 
convention, which has a duration of 10 years, the Vatican City State agrees 
to have all its metallic currency coined in the Italian State mint, while the 
Italian Government agrees to grant Vatican currency free circulation in 
Italy as legal tender. 

Gold may be coined in unlimited quantities. Silver is limited to $39,000, 
nickel to $12,500, and copper to $740. 

Vatican City thus will exercise another of the prerogatives of a sovereign 
independent State permitted to it by the Lateran treaties. It has already 
established its own postal, telegraph and telephone services, while it sup- 
ports a tiny standing army. Only the right to issue its own coinage remained 
unexercised hitherto. 








Turkish Credit. 

The following from Paris is from the “Wall Street Jour- 
nal” of Aug. 7: 

German banking consortium, headed by Darmstaedter und Nationalbank, 
has signed contract granting Turkey credit of 50,000,000 marks and insuring 
orders amounting to Rm. 75,000,000 for railroad material, including 30 
large locomotives, to Friedrich Krupp, United Steel Works, Henschel and 
Gutehoffnung. 








Comparative Figures of Condition of Canadian Banks. 
In the following we compare the condition of the Canadian 
banks for June 30 1930 with the figtires for May 31 1930 
and June 29 1929: 
STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 
CANADA. 




















Assets. June 30 1930.| May 31 1930.| June 29 1929. 
Current gold and subsidiary coin— s 8 g 
In Canada.......--..- Canenae -----| 47,066,367} 46,892,037} 46,388,271 
Elsewhere ..-..- naanie aguteneansinng 17,577,104) 20,674,219) 19,952,412 
WOE ccccccsccnsasczbsbssncense 64,643,473| 67,566,259) 66,340,687 
Dominion notes— 
7 Cc cncanpensanenhescqnsese 110,906,821} 110,473,009) 133,183,296 
MEDUEED cactoscnnnctadcancosseas 14,321 13,819 18,728 
POO ccnscncsaccscacevaccce «<---| 110,921,145} 110,486,830} 133,202,028 
Notes of other banks. ...........----- 20,102,746 16,678,805 18,688,261 
United States & other foreign currencies_ 18,416,415 17,085,701 18,168,117 
Cheques on other banks_-............. 168,698,870} 112,491,305) 147,000,594 
Loans to other banks in Canada, secured, 
Cr CE nccssscand cupnnasel. enesene a 
Deposits made with and balances due 
from other banks in Canada__.....-- 4,869,504 4,924,194 3,338,818 
Due from banks and banking correspond- 
ents in the United Kingdom_--_------ 11,832,125 7,585,981 4,096 ,321 


Due from banks and banking correspond- 
ents elsewhere than in Canada and the 


Wee MIRON. .. nw ccnciszceundoa= 93,520,219} 82,137,427) 67,280,587 
Dominion Government and Provincial 
Government securities. ...........--. 294,115,588} 286,000,694) 351,861,484 


Canadian municipal securities and Brit- 
ish, foreign and colonial public securi- 
ties other than Canadian..........-- 96,877,427| 93,902,460] 116,113,326 

Railway and other bonds, debs. & stocks 53,145,480 51,423,833 57,254,060 

Call and short (not exceeding 30 days) 
loans in Canada on stocks, debentures, 
bonds and other securities of a suf- 











ficient marketable value to cover----- 239,416,104, 235,069,315) 260,993,368 
Elsewhere than in Canada.._....-- 195,766,775| 182,213,587) 333,285,323 
Other current loans & disc’ts in Canada-|1,306,664 ,545)1,330,115,609|1 319,840,440 
NE oC inndcinn sbhiaamree 243,577,027} 242,557,017| 246,191,499 
Loans to the Government of Canada...-|  -.......| «---------| | -------- 
Loans to Provincial Governments- - - --- 8,715,400] 14,694,845) 19,602,906 
Loans to cities, towns, municipalities 

and school districts................. 109,298,022} 115,492,539) 93,943,391 
Non-current loans, estimated loss pro- 

a acd winks nin 7,961,293 7,734,478 7,694,873 
Real estate other than bank premises... 5,462,297 5,354,045 5,587,593 
Mortgages on real estate sold by bank__- 6,902,121 7,103,818 7,326,962 
Bank premises at not more than cost, 

less amounts (if any) written off____.. 77,853,487| 76,673,356 76,334,319 
—— of customers under letters of 

credit as per contra.............---. 91,051, 97,121,806 992,234 
Deposits with the Minister of Finance for Atha sa 

the security of note circulation... -- 6,510,471 6,378,505 6,220,016 
os canes gold a oe Sets 46,330,866 bt 60,530,866 

and loans to contro ences 11,293,047 1,541,750 9,886,449 
Other assets not included under the fore- 
tt i in. onennabean an amnwe 1,828,686 1,988,804 2,298,518 
NE Pia aiiiris oc cca ccccssa 3,295,775, 135}3.230,093,932/3 528,073,134 
itis mee 
n OM, cn wccccecccoceccs 165,953, 164,710,728 870, 
Balance due to Dominion Govt. after de- arte ® ee 


ducting adv. for credits, pay-lists, &e-| 65,385,511) 56,438,911) 102,951,080 
Advances under the Finance Act...-..-| 49,700,000| 45,200,000] 88,700,000 
Balances due to Provincial Governments} 34,758,645} 29,272,690} 28,286,220 
Deposits by the public, payable on de- 


mand in Canada.-........- eae-enene 623,756,914) 574,667,632) 670,838, 
Deposits by the public payable after no- , wane 
ce or on a fixed day in Canada__.._- 1,410,297,492| 1 432,425,900) 3 466,105,095 
Deposits elsewhere than in Canada__-_.- 415,157,475} 393,794,422) 422,141,593 


eured, including bills rediscounted.... 
Deposits made by and balances due to 
other banks in Canada__..__.___._- 17,556,833} 15,943,858} 11,963,012 
Due to banks and banking correspond- 
ents in the United Kingdom. .__.__. 12,414,219] 14,086,912] 24,763,938 
Elsewhere than in Canada and the 


United Kingdom__..........__- 64,082,708} 60,223,649] 101,296,315 
ED anon abbbicsaciekbodistibe we 13,674,206] 14,010,322] 10,114,548 
Letters of credit outstanding....._.._.- 91,051,899} 97,121,806] 94,992,234 


Liabilities not incl. under foregoing heads 4,244,474 4,413,955 4,174,577 

















Dividends declared and unpaid___..__- 781,430 3,523,796 720,931 
Rest or reserve fupd......-..-.-- 2-8 160,789,112 £660,452) 151;978.715 
SN DU Bon den cccccccccs coven 144,717,301} 144,651,019) 189,127,855 

ge aes 3,274,321 ,892}3,211,126,101]3,505,025,005 





Note.—Owing to the omission of the cents in the official reports, the footin 8 
n the above do not exactly agree with the totals given. c toga 





Bonds of the State of San Paulo Cancelled. 
Speyer & Co., as fiscal agents, have purchased for can- 
cellation through the sinking fund $57,000 bonds of the 
State of San Paulo secured 7% water works loan of 1926. 


This represents the second instalment for the sinking fund 
for the current year. 








Soviet Russia’s Purchases in the United States. 


M. Kalmanovich, Vice-Commissar for Agriculture of 
the U. 8. S. R., who sailed for the Soviet Union on the Ma- 
jestic last Friday after a stay of two months in this country, 
announced before sailing that during the last few weeks of 
his visit he placed orders for agricultural machinery and 
tractors on behalf of Soviet collective and State farms to 
the value of $40,500,000. About 85% of the purchases was 
made up of tractors, 13% of combines, and the remainder— 
other agricultural machinery and spare parts. Mr. Kal- 
manovich stated: 


These orders, which probably constitute the largest for farm machinery 
ever placed for export in a corresponding period of time, are a result of the 
rapid development of large-scale, mechanized farming in the Soviet Union. 
While in 1929 the U. 8. 8. R. was third in imports of American farm ma- 
chinery, and in the first few months of the current year, first, the continued 
expansion of State and collective farms makes the Soviet Union an even 
greater market for agricultural machinery and equipment. 

Collective or co-operative farms now include about 40% of the total 
sown area, while the State farms, which are virtually agricultural factories, 
being operated almost entirely with machinery, have an area of about 
7,500,000 acres this year. There is every reason to expect that the move- 
ment of the peasants into collectives will continue unabated next year, 
since the results so far obtained already indicate that the yield of these farms 
is from 20-30% more than on individual farms. The prozram for the devel- 
opment of State farms calls for an increase in area and in production of 
over 100% in 1930-31. The Zernotrest (State Grain Trust) alone will have 
under cultivation an area of 11 million acres, four times as great as this year. 


In commenting on the purchases, Mr. P. A. Bogdanov, 
Chairman of the Board of the Amtorg Trading Corp., 
through which the orders were placed, made the following 
statement: 

The purchasing of such a large quantity of agricultural machinery for 
the Soviet Union at this time I consider a significant event in Soviet- 
American trade relations. It indicates that when the terms are acceptable 
we are in a position to place a large volume of orders for the U. 8S. 8S. R., 
and that some of the leading American business firms realize this fact. 
However, it should be made clear that these especially large orders for State 
and collective farms do not change the general situation of our purchases 
in this country, especially as regards industrial machinery. I hope that the 
orders placed by Mr. Kalmanovich will help American business men in other 
fields of industry to realize that our trade policy and the economic conditions 
in the Soviet Union are such as to warrant a considerable development of 
purchases. 

The farm machinery recently purchased will be used by 
State and collective farms in the 1931 spring sowing cam- 
paign. Shipments will commence in November and will be 
finished by February. The transportation of this great quan- 
tity of machinery in a short period, mostly to Black Sea 
ports, will involve extensive shipping operations for American 
steamship lines it is stated. 








Nine-Point Program for Drouth Relief Adopted by 
President and Governors— Widespread Rains Break 
Dry Spell—White House Conferees Decide on Joint 
Federal and Local Boards. 


A nine-point program for drouth relief providing for 
National, State and local organizations and their coordina- 
tion was adopted on Thursday by President Hoover, the 
Governors of ten States, the emissaries of executives of 
three other States and Federal farm officials as the result 
of a three-hour conference at the White House. 

Stating the conclusions of the conferees, President Hoover 
said that four methods of relief agreed upon were: placing 
loans, privately or, where necessary, with State or Federal 
assistance; Red Cross aid; employment, and reduced rail 
rates for food, feed and live stock, particularly for the trans- 
fer of surplus provender from States having it to those bereft 
of it by the drouth. 

It was decided that the burden of orgarization for the 
relief of the 250 ‘“‘most acutely affected counties” should rest 
upon “the counties and the States themselves, supplemented 
by such cooperation and assistance as may be found neces- 
sary on the part of the Federal Government.” 

Stressing the localized nature of the relief project, so that 
its ends may be “achieved justly and effectively,’”’ the Presi- 
dent said that first counties requiring assistance and then 
the individual families must be accurately determined. 

Each Governor, as circumstances warrant, would set up 
a State drouth relief committee, headed by a leading citizen 
and comprising a State agricultural official, a leading banker, 
farmers, Red Cross and railroad representatives. 
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The State committees, in turn, would organize county 
bodies with similar personnel for direct contact and with the 
addition of county agents for liaison with Federal machinery. 

The President said that he would create a national com- 
mittee comprising representatives of the Department of 
Agriculture, the Federal Farm Board, the Federal Farm 
Loan Board, the Public Health Service, the Red Cross and 
the American Railway Association. The function of this 


committee will be to co-ordinate Federal, State and county 
measures for relief. 


As the conferees met at the White House the problem de- 
veloped into one mainly of rehabilitation, for word came from 
every State represented at the conference table that the back- 
bone of the long-continued drouth had been broken by drench- 
ing rains says the New York ‘“‘Times,’’ which continues its 
account of the Conference as follows: 


Notwithstanding the rain relief which finally has come, the dry spell 
has brought real damage to the 13 States, estimated by the Governors 
in terms of hundreds of millions of dollars, and the President and his 
conferees decided upon their co-operative plan for affording succor and 
rehabilitation in the drouth emergency. 

The whole plan, the President said, was to assist families over the winter 
who are deprived of means of support through failure of their crops, to 
prevent unnecessary sacrifice to livestock and to protect public health. 


Federal Fund Advance Rejected. 

Proposals for immediate and direct Federal financial aid were rejected 
at the conference before the co-operative plan, as announced by President 
Hoover, was adopted. 

Senator Robsion of Kentucky, proxy for Governor Sampson, told 
the President that the people in that State would have to have money 
from somewhere to pay their taxes. He said that Kentucky bankers 
had proposed to set up a taxpaying organization to take care of taxes of 
individual payers if the Federal Government would advance the money. 

Governor Leslie of Indiana went into the conference saying that “‘it 
is money we need and money we must have."’ Governors Cooper of Ohio 
and Caulfield of Missouri brought proposals for Federal road building pro- 
grams in their States, and Governor Hammill of Iowa was advocating 
loans for next year’s seeding as well as Farm Board disposal of surplus 
crops in stricken areas for stock feed. 

These and other appeals for Government financing were abandoned 
out of deference to the President’s comprehensive plan. However, the 
State officials did not despair of obtaining some kind of Federal aid because 
it was pointed out to them that the whole matter would be handled through 
the organization of county, State and Federal agencies. 


Night Session Speeds Project. 

The conference plunged directly into the drouth situation, the State 
officials submitting surveys of conditions and needs in their areas and 
Secretary Hyde laying on the table reports from 200 county agents of the 
Agriculture Department. Then the joint Federal and State plan was 
taken up. 

The Governors accepted the general program and to-night were per- 
fecting their own plans for putting it into force in their States. The 
formal conference ended in the afternoon, but the conferees continued 
an informal discussion on organization well into the night at the White 
House. All were guests of the President at dinner at 8 p. m. 

One of the first to leave the White House was Governor Emmerson of 
Illinois, who said that he would take a midnight train for Chicago, and 
that on Monday he would assemble his advisers at Springfield and pro- 
ceed at once to put the Hoover plan into effect. 

“The State committee to be appointed in [Illinois will be a working, 
not a loafing committee,” he said. ‘‘This is no time for loafing. The 
situation is urgent.”’ 


Representatives from 13 States. 

Thirteen States were represented at the conference, ten by their own 
Governors and three others by representatives named by the State Execu- 
tive. Around the conference table, in the Cabinet Room of the White 
House, when the meeting started, were: 

Governor Caulfield of Missouri. 

Governor Emmerson of Illinois. 

Governor Leslie of Indiana. 

Governor Cooper of Ohio. 

Governor Conley of West Virginia. 

Governor Pollard of Virginia. 

Governor Erickson of Montana. 

Governor Weaver of Nebraska. 

Governor Hammill of Iowa. 

Governor Reed of Kansas. 

Harvey T. Harrison, as proxy for Governor Parnell of Arkansas. 

Senator Rosion as proxy for Governor Sampson of Kentucky. 

Commissioner Fitts, as proxy for Governor Horton of Tennessee. 

James ©. Stone of the Federal Farm Board. 

Charles 8. Wilson of the Federal Farm Board. 

Horace Paul Bestor, Farm Loan Commissioner, Federal Farm Loan 
Board. 

Judge John Barton Payne, Chairman of the American Red Cross. 

Alexander Legge, Chairman of the Federal Farm Board, arrived an 
hour late. Traveling by airplane from Dickinson, N. D., he was forced 
down at Dayton, Ohio, last night by the rainy weather and had to come 
across the mountains to Harrisburg, Pa., by train. He flew from Harris- 
burg here. 

From the statements of Governors it was concluded that the Federal 
agencies would probably have heavy calls before the parched areas return 
to their normal condition. Kentucky, Virginia and Arkansas were said to 
have been struck particularly hard, and the Governors themselves pre- 
dicted that aid would have to come from outside their States if some of their 
people were to avoid actual suffering. 


Robsion Calls Kentucky Worst Hit. 


The Governors and representatives were hopeful that the rains which 
have just fallen in their States would restore much of the drouth damage, 
but it was the opinion that a greater part is irreparable. 

Senator Robsion said that Kentucky without doubt was the hardest hit. 

“The corn crop is but 10% of normal, the tobacco crop but 20% and the 
hay crop but 5%," he said. ‘Pastures throughout the State have been 


killed beyond repair. Even the blue grass, which has withstood all drouth 
heretofore, has been killed. 


“Sections have been taken up and replanted in moist places to see if it 
would return, but only a sprig would sprout here and there. It is practically 
gone. 

“There are practically no vegetables, berries and bush and tree fruits, 
and water has dried up everywhere. Our greatest need seems to be the 
reduction of freight rates in order that feed may be shipped to areas where 
none is now available.” 


Work and Credit Urged for Ohio. 

Governor Cooper of Ohio, said; 

“All crops in the State show a 9.4% decline below last year, and on 
Aug. 4 were 22% below the general average for the last 5 years. 

“The corn crop is estimated to be 94,000,000 bushels, as compared toa 
general average of 134,000,000 bushels for the last 5 years. Oats are esti- 
mated at 54,000,000 bushels, 27% less than average. Pastures are almost 
completely lost. The southern and southeastern sections of the State were 
the hardest hit. 

“We suggest that the Government co-operate with the State of Ohio in 
providing work for farmers idle as a result of the drouth. Ohio is ready 
to allocate $1,000,000 for this purpose and would suggest that the Govern- 
ment furnish a ilke amount. Establishment of a credit system would help 
farmers materially. Idle farmers might be employed in road construction.” 

Finance Need in West Virginia. 

Damage in West Virginia has been largely localized to about ten of the 
55 counties, according to Governor Conley. The greatest need of the 
State, he said, was for a method of enabling farmers to avoid marketing 
their breeding stock. Pastures were very bad generally, he said, and there 
had been some forced selling of livestock because of shortage of forage. 

Farmers would need financing to carry their breeding stock through 
the winter in his State, he said, adding that the State’s emergency fund 
was small and would be of little effect in providing relief. 

Governor Conley presented statistics at the conference showing that 
the hay crop in West Virginia was only 60% of last year’ yield, buckwheat 
50%, Potatoes 65 and tobacco 75. Apple production was 5,600,000 bushels 
last year, he told the Conference, while this year it is estimated at 4,760,000. 
The corn crop is forecast at 8,172,000 bushels, as compared with 14,000,000 
last year. 


Governor Weaver of Nebraska said that Nebraska as a whole was not 
suffering. 

‘‘Nebraska is not in distress,” he said. ‘‘Nebraska has a splendid crop 
as a whole. We are really in fine shape. We have a large surplus of 
small grains, considerably above last year. 

‘“‘We have a shortage of corn crop in places. Nebraska’s normal crop 
is 230,000,000 bushels. Our hay crop probably will be cut. We have a 
carryover of 5,000,000 bushels of corn. We have ample forage feed for 
all our live stock. 

‘*‘We will have a surplus for other States and we are interested, of course, 
in proper rail rates which will move this, with advantage to ourselves and 
those who need it.”’ 

Governor Erickson of Montana, discussing the situation in his State said: 

‘‘We are not in as good shape as Nebraska. We have a rather acute 
situation so far as our live stock is concerned. The hay crop is about 50% 
of normal. We only have about half enough hay to feed our livestock so 
that unless we have some method of financing we will have to drop our 
stock on the primary market, which means ruin for the cattle industry. 

“What we are trying to do is to get some method of shipping our feed 
from other States, such as Nebraska and the Dakotas. Our wheat is about 
40% of normal, but our immediate need is to take care of our live stock. 
The railroads are co-operating with us in a very fine way in the matter.” 

Governor Pollard described conditions in Virginia as ‘‘worst of this 
kind in the history of the State.” 

Governor Pollard said that the credit conditions out in the State were 
by no means sufficient to meet the emergency. A check, which he com- 
pleted yesterday, showed that at least $5,000,000 would be necessary to 
build up a collateral on which the farmers of Virginia could borrow. 

Governor Reed of Kansas made the suggestion to the conference that the 
Farmers’ National Grain Corp. of Chicago, one of the Federal Farm Board 
co-operatives, be instructed to buy feed grain where it could be found and 
sell it in the stricken areas on notes of individual farmers. 

Harvey T. Harrison, proxy for Governor Parnell of Arkansas, estimated 
that at least 100,000 families in his State would need assistance to live 
through the Winter. Many of these, he said, would have to be furnished 
with something to eat or go hungry within the next 60 days. 








President Hoover’s Statement Regarding the Con- 
ference. 


Following the close of the first session of the conference of 
President Hoover with the Governors and other repre- 
sentatives of 13 States on the drouth situation, Mr. Hoover 
prepared and issued a statement, telling of the nature of 
the discussion and outlining the conclusions reached to 
remedy the serious conditions. The President’s statement 
was as follows: 


The following conclusions have been so far arrived at by the conference: 

We have canvassed the information secured by State and National 
surveys as to drouth conditions. While the extent of the damage cannot 
yet be determined, it is certain that there are at least 250 counties most 
acutely affected where some degree of relief must be provided. 

It was the view of the conference that the burden of effective organization 
to meet the situation over the Winter in the acutely affected counties rests 
primarily upon the counties and the States themselves, supplemented by 
such co-operation and assistance as may be found necessary on the part of 
the Federal Government. 


Objectives and Measures. 
The objective of such relief is: 
(a) To assist families over the Winter who are deprived of means of 
support through failure of their crops. 
(b) To prevent unnecessary sacrifice of live stock. 
(c) Protection to public health. 
This is to be accomplished by: 
(a)—Placing of loans privately or where necessary with assistance 
of State or National agencies. 
(b)—Red Cross assistance. 
(c)—Employment. 
(d)—Reduced railway rates for food, feed and livestock to the dis- 
tressed districts. 
This relief can be achieved justly and effectively only upon first, a deter- 
mination of the counties where such assistance is required, and second, 
| upon an accurate determination of the needs of each family. 
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Program for Organization. 

In order that such determinations may be made and assistance supplied 
as each case may require, the following organization is agreed upon: 

1. Each Governor who considers that a situation requiring emergency 
relief exists within his State shall create a drouth relief committee under the 
chairmanship of a leading citizen and embracing in its membership a State 
agricultural official, a leading banker, a Red Cross representative, a railway 
representative and such farmers and others as the situation may require. 
This committee to take general charge of relief measures within the State. 

2. The State committee to determine the drouth counties where there 
is need for organized relief and to organize a committee in each such county, 
likewise under the chairmanship of a leading citizen and embracing the 
county agricultural agent, a leading banker, county Red Cross leader, 
farmers and others. 

Local Co-ordination. 


3. The county committees will receive individual applications for relief 
and recommend the method of treatment, and co-ordinate the various 
agencies in service thereto by way of loans. Red Cross assistance in em- 
ployment, &c. 

The State committees, in co-operation with the county committees, to 
determine which counties are in need beyond the resources of the people of 
the county and in what direction, i.e., whether loans are required beyond 
the ability of the local banks, or Red Cross assistance beyond the resources 
of the county chapter; what quantities of imports of feed or food are re- 
quired, &c. 

The State to co-operate with national agencies if these requirements are 
beyond the State resources. 


Functions of Federal Committee. 


4. The President will set up a committee comprising representatives 
of the Department of Agriculture, the Federal Farm Board, the Fed- 
eral Farm Loan Board, the Red Cross, the American Railway Association 
and the Public Health Service. This committee, through its Chairman, 
will co-ordinate national activities and national support to the State and 
county committees. 

5. The methods for provision of credit beyond local or State resources 
for the purchase of feed, seed, movement of live stock or support of families 
over the Winter will be developed by State committees in co-operation with 
the Federal Farm Board, the Federal Farm Loan Board, the Intermediate 
Credit System and other Federal agencies. 

6. The Red Cross will organize its own committees in each drouth 
county, the Chairman of which will be a member of the county drouth 
relief committee. The National Red Cross has made a preliminary alloca- 
tion of $5,000,000 pending determination of the aggregate need. 


Transfer of Surplus Provender. 


7. The railways have already generously reduced rates by 50% on food 
and feed inward to the drouth counties and live stock movement outward, 
to dealers and persons who are entitled to relief and so designated by the 
county agents or the committees created above. 

8. The Department of Agriculture will secure and disseminate informa- 
tion as to sources of feed supply and localities to which live stock may be 
shipped. It will examine the possibilities of advancing State road allotments 
to drouth areas in order to increase employment. 

9. In the States of Iowa, Nebraska and Kansas, and others having a 
surplus of feed, it is recommended that a State committee be set up to 
co-operate with the committees in the States of surplus live stock. 








Counties Needing Drouth Relief Named by Secretary 
Hyde—Partial List of Areas Where Freight Rate 
Reduction Is to Apply. 


One hundred and ninety-eight counties in the five States, 
Virginia, West Virginia, Maryland, Ohio and Indiana, were 
named on Aug. 13 by Secretary Hyde as a partial list of 
those areas in {which |the {drouth has resulted in a serious 
shortage of feed for livestock. This list was sent to the 
American Railway Association in order that the emergency 
freight rate authorized by the Inter-State Commerce Com- 
mission might be put into effect at once. This reduction 
of 50% is on feed shipped into the drouth area and on live- 
stock shipped out to be fed. It was pointed out that this 
js only a partial list of the drouth damaged area, and lists 
covering other States are being compiled from information 
gathered by the department from crop reporters, county 
agents and other sources. 

“These freight rates,’’ the Secretary emphasizes, “apply 
only to livestock shipped out because of shortage of feed 
and do not apply to the shipments of cattle to market. 
Likewise, special rates apply only to feed shipped into the 
area because of feed shortage. It is a relief measure and 
not a general freight rate reduction. A county agent or 
other representative will certify that feed is needed or that 
the livestock must be moved out to be fed. Through the 
railroad agent permits for the shipments at the special re- 
duced rate will be issued.” 

The counties in which it appears that emergency ship- 
ments are necessary of feeds into the county or shipments 
of livestock out of the county are as follows: 


Maryland.—Allegheny, Carroll, Charles, Frederick, Howard, Mont- 
gemery, Prince George, Washington. 

West Virginia.—Berkeley, Boone, Braxton, Brooke, Cabell, Calhoun, 
Olay, Doddridge, Fayette, Gilmer, Grant, Greenbrier, Hampshire, Hardy, 
Jackson, Jefferson, Kanawha, Lewis, Lincoln, Logan, Marshall, Mason, 
Mercer, Mineral, Mingo, Monongalia, Monroe, Morgan, Nicholas, Ohio, 
Pendleton, Pleasants, Pocahontas, Putnam, Raleigh, Ritchie, Roane, 
Summers, Tyler, Wayne, Wetzel, Wirt, Wood, Wyoming. 

Ohio.—Adams, Athens, Belmont, Brown, Butler, Clarmont, Clinton, 
Coshocton, Delaware, Fairfield, Fayette, Franklin, Gallia, Greene, Guern- 
sey, Hamilton, Highland, Hocking, Holmes, Jackson, Knox, Lawrence, 
Licking, Madison, Meigs, Monroe, Morgan, Muskingum, Noble, Perry, 
Pickaway, Preble, Pike, Ross, Scioto, Tuscarawas, Vinton, Warren, 
Washingtoa 





~ 


Indiana.—Bartholomew, Brown, Clark, Crawford, Davies, Dearborn, 
Decatur, Dubois, Floyd, Gibson, Greene, Harrison, Jackson, Jefferson, 
Jennings, Knox, Lawrence, Martin, Monroe, Ohio, Orange, Owen, Perry, 
Pike, Posey, Ripley, Rush, Scott, Spencer, Sullivan, Switzerland, Vander- 
burg, Vigo, Warrick, Washington. 

Virginia.—Albemarle, Alleghany, Amelia, Amherst, Appomattox, Arl- 
ington, Augusta, Bath, Bedford, Bland, Botetort, Buchanan, Buckingham, 
Campbell, Carolina, Carroll, Charles City, Clarke, Craig, Culpepper 
Cumberland, Dickinson, Essex, Fairfax, Fauquier, Floyd, Fluranna 
Franklin, Frederick, Giles, Gloucester, Goochland, Grayson, Greene 
Hanover, Henrico, Henry, Highland, King and Queen, King George 
King William, Lancaster, Loudon, Louisa, Madison, Mathews, Middlesex 
Montgomery, Nelson, New Kent, Orange, Page, Patrick, Pittsylvania 
Powhatan, Prince Edward, Prince George, Prince William, Pulaski, 
Rappahannock, Richmond, Roanoke, Reckbridge, Rockingham, Shenan- 
doah, Smyth, Spotsylvania, Stafford, Warren, Washington, Westmore- 
land, Wythe. 

Pennsylvania.—Adams, Bedford, Fulton, Frankiin. 

Kentucky.—Anderson, Ballard, Bath, Boone Bourbon, Boyd, Boyle, 
Bracken, Breathitt, Breckinridge, Bullitt, Butler, Caldwell, Calloway, 
Campbell, Carlisle, Oarroll, Carter, Clark, Crittenden, Davies, Elliott, 
Estill, Fayette, Fleming, Franklin, Fulton, Gallatin, Garrard, Grant, 
Graves, Grayson, Greenup, Hancock, Hardin, Harrison, Henderson, 
Henry, Hickman, Hopkins, Jackson, Jefferson, Jessamine, Johnson, Kenton, 
Larue, Laurence, Lee, Lewis, Lincoln, Livingston, Logan, Lyon, 
McCracken, McLean, Madison, Magoffin, Marion, Marshall, Martin, 
Mason, Meade, Menifee, Mercer, Montgomery, Morgan, Nelson, Nicholas, 
Ohio, Oldham, Owen, Pendleton, Pike, Powell, Robertson, Rowan, Scott, 
Shelby, Spencer, Trigg, Trimble, Union, Washington, Webster, Wolfe, 
Woodford. 

Tennessee .—Bedford, Benton, Cannon, Cheatham, Davidson, Decatur, 
DeKalb, Dickson, Fayette, Hardeman, Hardin, Henry, Hickman, Houston, 
Humphreys, Lake, Lewis, Lincoln, Loudon, Marshall, Maury, Obion, 
Perry, Robertson, Rutherford, Shelby, Summer, Warren, Weakley, 
Williamson, Wilson. 


Secretary Hyde’s letter to the American Railway Asso- 
ciation is as follows: 


Mr. M. J. Gormley, Chairman, 

Car Service Division, 

American Railway Association, 
916 Transportation Building, 
Washington, D. C. 
Dear Mr. Gormley: 

I am sending you herewith a partial list of counties lying within the 
States covered by the order of the Interstate Commerce Commission and 
which are indicated by data compiled to date as being so seriously affected 
by the drouth as to require emergency relief. Thus far we have no defi- 
nite information on the feed situation in southwestern Pennsylvania, but 
the conditions in that area will be ascertained and reported to you. The 
enclosed list, of course, does not comprise the whole area stricken by 
drouth. Lists covering additional States are being compiled, and will be 
furnished you speedily. 

These lists are based on the condition of crops and pastures as of Aug. 1 
and on telegraphic information received from county agents and other 
sources. While our information is not complete, it indicates that it is or 
will be necessary to ship feed into these counties or to ship the livestock 
to other areas where feed and pasture are available. 

I want to emphasize that the enclosed is not a complete list of the coun- 
ties where help through reduced freight rates may be needed. Douht 
has persisted since the date of our last crop report, and it is difficult to 
obtain precise information to date for all parts of these areas. As more 
complete information becomes available, it may be necessary to add or 
withdraw counties. I shall keep you informed of latest developments in 
these areas as further information is received. 

Your interest in this problem is greatly appreciated by this Department 
and by the many farmers who will be aided by the prompt action you 
are taking. 


, 
. 
’ 
. 
, 
, 


Sincerely yours, 
ARTHUR W. HYDE, Secretary. 








Federal Intermediate Credit Banks Issuing Short- 
Term, Tax-Exempt Debentures. 


With low rates current on short-term securities, consider- 
able interest is being manifested in Federal Intermediate 
Credit Bank Debentures which are completely tax-exempt 
and usually yield a somewhat higher return than short-term 
Government securities. While the entire capital stock of the 
Federal Intermediate Credit Banks, amounting to $60,- 
000,000 in all, is subscribed by the United States Treasury, 
each of the 12 banks is a corporate entity. Each bank serves 
a district, identical with the corresponding Federal Land 
Bank district. To date, only $30,000,000 of the authorized 
capital has been paid in, the remaining $30,000,000 remaining 
subject to call. 

Under the Act of Congress which created them, the Federal 
Intermediate Credit Banks are authorized to issue debentures 
for periods of from three to nine months. These debentures 
are secured in one of two ways: 

1. By the pledge of warehouse receipts issued to co-operative marketing 
associations for the storage of approved agricultural crops, chiefly cotton, 
wheat, wool and tobacco. Advances against warehouse receipts are limited 
by law to not more than 75% of the market value of the products stored. 

2. By farmers’ notes discounted by financial institutions and originally 
issued for agricultural purposes. 

Federal Intermediate Credit Bank Debentures are eligible 
for purchase by banks and other financial institutions. 
They may be purchased by any Federal Reserve Bank when 
not more than six months from the date of maturity. Dur- 
ing recent months, these debentures have been issued in 
monthly installments, dated the 15th of the month of issue. 


-The maturities vary with the issue, but usually range from 


six to nine months. The amount of the issue varies with the 
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current requirements of the Federal Intermediate Credit 
Banks. The largest issue released so far this year was in 
July, for $15,000,000, and found a ready sale. The deben- 
tures may be purchased from any bank or direct from the 
fiscal agent, Charles R. Dunn, 31 Nassau St., N. Y. City. 








High-Speed Tickers on the New York Stock Exchange 
To Be Ready Sept. 2—New Machines Have Capacity 
of 9,000,000 Shares a Day—500 Characters a Minute. 


The new high-speed ticker system that the New York 
Stock Exchange has been installing for more than a year 
throughout the United States and Canada will be placed in 
operation on Sept. 2, it was announced on Aug. 13 by the 
Committee of Arrangements of the Exchange. 

The new tickers, which were designed to take care of a 
daily turnover of 9,000,000 shares without falling behind 
the market, will run at a speed of approximately 500 charac- 
ters a minute, compared with 300 for the present system. 
More than 9,000 of the new type tickers will have been in- 
stalled and ready for operation by the end of August. About 
2,800 are operated by the New York Quotation Co., a sub- 
sidiary of the New York Stock Exchange, and about 6,200 by 
the Western Union Telegraph Co., which relays quotations 
to non-members and to all districts not served by the New 
York Quotation Co. Many of the new tickers, installed 
for several months, have been geared down to the speed of the 
old machines. 

Announcement of the completion of the new ticker system 
was made on Aug. 13 as follows: 


The Committee of Arrangements of the New York Stock Exchange an- 
nounced to-day that it is expected that the new high-speed ticker system will 
be placed in operation on Tuesday, Sept. 2 1930. Under the new system 
tickers carrying New York Stock Exchange quotations to all parts of the 
United States and to Canada will run at a speed of approximately 500 
characters a minute, as compared with an operating speed of less than 300 
characters per minute for the present system. More than 9,000 of the new 
type tickers will have been installed and ready for operation on this date. 
Of this number, about 2,800 are operated by the New York Quotation Co., 
a subsidiary of the New York Stock Exchange, and about 6,200, by the 
Western Union Telegraph Co. which relays quotations to non-members and 
to all districts not served by the New ‘ork Quotation Co. 

— 


Joseph C. Monier and Clifford M. Story of R. H. Hooper 
& Co., Restored to Membership on the New York 
Cotton Exchange. 

On Aug. 14 the Board of Managers unanimously adopted 
the following resolution: 


RESOLVED, that Messrs. Joseph C. Monier and Clifford M. Story, 
ef the firm of Messrs. R. H. Hooper & Co. be re-instated to full rights and 
privileges of membership in the New York Cotton Exchange. 

An item with reference to the temporary embarrassment 
of the firm of R. H. Hooper & Co. appeared in the issue 

‘ P 
of the ‘‘Chronicle’’ for June 28 1930, page 4533. 














Laying of Corner Stone for the New Building of the 
Detroit Stock Exchange. 


The corner stone of the new Detroit Stock Exchange 
Building on Griswold, between Larned and Jefferson, was 
laid with appropriate ceremonies on Thursday, Aug. 14, at 
2:30 p. m. Invitations were issued to members of the 
Exchange and to the heads of Detroit’s various commercial 
and civic organizations to be present at the ceremonies. 
The new building, which is expected to be ready for occu- 
pancy late in November, will represent, with its site, an 
investment of approximately $600,000. It will be used 
exclusively by the Detroit Stock Exchange. 








Market Value of Listed Shares on New York Stock 
Exchange Aug. 1, $67,221,337,495, Compared with 
$63,892,327,059 on July 1—Classification of Listed 
Stocks. 


As of Aug. 1 1930 there were 1,316 stock issues aggregat- 
Ing 1,269,861,473 shares listed on the New York Stock 
Exchange, with a total market value of $67,221,337,495. 
This compares with 1,319 stock issues aggregating 1 ,231,273,- 
258 shares listed July 1 on the Exchange, with a total 
market value of $63,892,327,050. In making public the 
Aug. 1 figures, the Stock Exchange said: 


As of Aug. 1 1930 New York Stock Exchange member borrowings on 
security collateral amounted to $3,689,482,297. The ratio of security 
leans to market values of all listed stocks on this date was therefore 5.49%. 


As of June 1 the Stock Exchange member borrowings on 
security collateral amounted to $4,747,831,912. The ratio 
of security loans to market values of all listed stocks on 
that date was 6.33%. In the following table, covering 
July 1 and Aug. 1 of this year, listed stocks are classified by 
leading industrial groups, with the aggregate market value 


























August 1 1930. July 1 1930. 
Market Aver. Market Aver. 
Values. Price. Values. Price. 
Autos and : ; ; ; 
+ nee a a 3,567 ,560,423| 32.72) 3,193,965,210| 29.44 
Financial .-.....------- 22222-2222 2,388,322,872| 39.03] 1,583,052,269| 50.51 
c emical sdb sdukdteneduaigls ded ,933,061,625| 76.09] 4,668,596,554| 72.49 
Bu Nia nh dcncstabtinh xinaremaitaieetaadli 621,645,593| 43.40} 593,002,954] 41.18 
ectrical equipment manufacturing. -| 3,142,576,125| 63.05] 3,083,637,208| 61.89 
Foods Adil reummcmipecsaihaaeen 3,405,873,466| 49.30] 3,392,021,458| 48.17 
- Oe Be Os dec eescdecdcaces 381,452,032} 29.03} 378,621,566) 28.82 
pee RN ak sik vscrttncennt-grs dient apeniedl 753,879,245) 65.57| 739,034,057) 64.29 
—— _— titan akwnnemoquiitiodn 772,556, 36.20} 748,844,655) 35.05 
a = I AS ink son axis cs ap epreiac dae 205,052,975| 38.91; 194,690,886] 37.13 
a ery and metais__.........__. 2,183,296,947| 44.63) 2,043,478,008) 41.92 
. ning (excluding iron)...........- 1,572,585,771| 32.58) 1,515,820,145) 31.53 
a MEE cedishcunsccasetescacten 6,225,756,760| 39.27) 5,935,281 37.50 
aper and publishing__............. 679,383,321] 43.23} 645,069,936) 41.06 
Retail merchandising_______________ 2,964,143, 41.92] 2,869,542,816| 40.61 
Railroads and equipments__________ 9,605,067 ,289) 87.53) 9,350,018,942) 85.26 
Steel, irom and coke................ 3,462,771,891| 90.41] 3,363,958,758| 87.42 
a eae ame 223,937,486| 20.49| 205,138,294] 20.66 
Gas and electric (operating)... ____ 4,652,151,619| 69.66| 4,625,393,284| 69.78 
Gas and electric (holding) __.________ 4,241,376,331| 46.33] 3,932,919,124| 44.85 
Communications (cable, tel. & radio) _| 4,633,203,203|132.10| 4,401,561,865|127.40 
Miscellaneous utilities.........____- 327,614,311] 31.46} 324,024,527) 31.43 
fp RE aR Sion 295,326,993| 18.83] 270,714,725) 17.28 
Business and office equipment_-______ 477,177,190] 46.92} 469,471,997) 46.17 
Shipping services... ..........0..... 56,216,326| 33.84 56,645,415) 34.10 
Ship operating and building...._____ 52,360,191} 13.25 57,998,970) 14.67 
Miscellaneous business..........__- 190,116,711} 50.50) 174,222,364) 46.27 
Leather and boots................... 297,119,998] 42.21 301,252,637| 42.80 
I ie tl owen cine netrtpae ou 1,774,150,644| 60.22| 1,709,533,815) 64.27 
Garment manufacturing._.___.____- 43,766,343| 21.89 42,112,530] 21.07 
U. 8. companies operating abroad____| 1,753,313,497| 43.87| 1,661,470,374) 41.98 
Foreign companies (including Canada 
"go RE RE eee 1,338,521,005| 42.21) 1,361,230,492) 42.12 
Ai teed eis... ck kk 67 221,337,495! 52.94163,892,327,059| 51.89 





Figures for the period from Sept. 1 1929 to May 1 1930, 
inclusive, were given in our issue of May 17, page 3473. 








Brokerage Firm of G. F. Tull & Ardern, Ltd., Calgary 
(Canada), Assign. 

Advices from Calgary, Alberta, (Canada) on Wednesday 
of this week, Aug. 13, reported that the brokerage house of 
G. F. Tull & Ardern, Ltd., has given notification of its 
assignment in bankruptcy. The firm’s difficulties are attri- 
buted to irregularities in clients’ accounts. The dispatch 
furthermore states that G. F. Strong, Secretary and Treasurer 
of the company, has been arrested on four charges of forgery 
and four of uttering. 








The Growth of State Banking Institutions—Com- 
pilation by R. N. Sims of National Association of 
Supervisors of State Banks—Resources of State 
Banks 63% in Excess of National Banks. 


R. N. Sims, Secretary-Treasurer of the National Asso- 
ciation of Supervisors of State Banks, on July 22 submitted 
to the Association a statement which shows in detail by 
States the capital, surplus and undivided profits, deposits, 
loans and discounts, stocks, bonds and securities, and total 
resources of all State Banking Institutions of the United 
States, together with totals of these items of the National 
banks, and all covering as of March 27 1930. The report 
of Secretary Sims covers the only available accurate and 
detailed data of the State Banking Institutions comparable 
with the report of the Comptroller of the Currency which 
covers the National banks. 

In making available his statistics Mr. Sims calls attention 
to the fact that the report is made up in a few instances 
from statements of different dates, but they are, he says, 
the latest that he could get, “the laws not being uniform as 
to dates of call and, in some States, months are required to 
compile the reports. I think it reasonable to say,” Mr. 
Sims adds, “that it represents figures that may be fairly 
said to average as of March 27 1930, and comparison is 
with the Comptroller’s statement of that date.”’ In presenting 
his tabulation Mr. Sims said: 


The figures given are very gratifying and reflect, as a whole, a healthy 
condition of the banking institutions of our country. 

On March 27 1930, there was a total of 24,614 banks of which 17,298 were 
State banks and 7,316 National banks, and in round numbers a total 
capital, surplus and undivided profits of $9,963,322 ,456, total deposits of 
$57 ,446,000,535, and total resources of $72,038,566,271. Total capital, 
surplus and undivided profits of all banks were $689,080,115 in excess, 
while total deposits of all banks were $1,164,581,221 below the previous 
high record of March 27 1929, and total resources $628,185,730 below 
resources of that date. 

On March 27 1930, in round numbers the capital, surplus and undivided 
profits of the State banks were $6,164,175,456 and of the National banks 
$3,799,147,000 showing the capital resources of the State banks to be 62% 
in excess of the National banks. ‘The deposits of the State banks were 
$35,805 ,022,635, and of the National banks $21,640,978,000, showing the 
deposits of the State banks 65% in excess of the National banks. The 
total resources of the State banks were $44,690,068 ,271 and of the National 
banks $27,348,498,000 shewing the resources of the State banks 63% in 
excess of the National banks. 

Between March 27 1929, and March 27 1930, deposits of the State banks 
increased $67,320,778 and deposits of the National banks decreased $1 ,231,- 
902,000. During the same period total resources of the State banks in- 
creased $1,045,228,269 and total resources of the National banks decreased 
$1,673,414,000. 

Since June 30 1919, which was the date of my first complete statement, 





and average share price for each: 


capital, surplus and undivided profits of the State banks have increased 
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$3 264,512,799, and the National banks $1,435,669,000. The deposits of 


State banks have increased $14,172,200,524, and the Nationa] banks | 000,000, or 38% of total. 


$5,716,113,000. Resources of the State banks increased $18,724,392.434 | 
and the National banks $6,548,948,000. The decrease in the number of 
State banks totals 3,730. The decrease in the number of National banks 


totals 469. 


This makes a total increase in all banks of the United States since June 30 


1919, as follows: 


Capital, surplus and undivided profits 
Deposits 


agiow eptebhehnpinecsnnagtinhboussasvnh ante ae ae 

iii citinsstliheniestin aoiiniertnin even ail omecanewel 25,273,340,435 or 54% 

®tumber of inetitutions. .......-s<--cccncccocoe 4,199 decrease 
Federal Reserve Banks. 


‘Total resources all member Federal Reserve banks March 27 1929, were 


$46,673 ,000,000. 


Total resources National banks March 27 1929, were $29,021,000,000 or ; ie gy 
' Mr. Sims’ compilations follow: 


62% of total. 


eaascescsoss $4,700,181,799 or 80% 





handling of our country’s business. 


Total resources of State member banks March 27 1929, were $17,652,- 


Total resources all member Federal Reserve banks March 27 1930, were 
$45 ,902 360,000. 
Total resources National banks March 27 1930, were $27 ,348,498,000, or 
59.58% of total. 
Total resources of State member banks March 27 1930, were $18,553,- 
862,000, or 40.42% of total. 
These figures show the great and increasingly important part which the 
State banking institutions play in our great Federal Reserve System, 
through their voluntary membership. 
Both classes of banks perform equally useful and necessary functions 
and I do not make comparisons for the purpose of disparagement, but to 
emphasize the colossal size of the two great banking systems and to direct 
attention to the importance and need of both in the development and 








STATEMENT SHOWING AGGREGATE RESOURCES, &C., OF ALL BANKING INSTITUTIONS UNDER STATE CONTROL COMPILED FROM STATE 
MENTS FURNISHED BY HEADS OF STATE BANKING DEPARTMENTS, ALSO AN ADDENDUM COVERING AGGREGATE RESOURCES, 
&C., OF ALL NATIONAL BANKS, TAKEN FROM REPORTS OF THE COMPTROLLER OF THE CURRENCY AND FIGURES EXHIBITING 

TOTAL BANK RESOURCES OF THE UNITED STATES BY R. N. SIMS, SEC’Y-TREAS. NATIONAL ASSOCIATION OF SUPER- 
VISORS OF STATE BANKS, FORMERLY BANK COMMISSIONER OF LOUISIANA, NOW VICE-PRESIDENT OF 
HIBERNIA BANK & TRUST CO., NEW ORLEANS, LA. 


















































Date \No. of | Captial, Surplus Deposts, Loans Bonds, 
States. of | Instt- Captal. Surplus. Undivided & Undivided Incl. Certifted and Stocks, Total 
Report, \tuttons Profits. Profits. & Cashter's Checks Dtscounts. Securities, &c. Resources. 
$ $ $ $ $ $ $ 
Alabama...| 3-19-30} 223) 10,445,800.00 6,619,077.10| 3,254,991.82| 20,319,868.92 80,263,890.07 73,971,779.58 9,537,166.60| 107,251,413.39 
Arizona....| 3-27-30 32 4,136,000.00 2,883,643.30| 1,409,957.90 8,429,601.20 56,719,769.95 34,781,054.01 16,536,129.81 65,530,798.96 
Arkansas_..| 3-27-30} 333! 14,333,450.00 6,331,364.65| 2,808,737.55| 23,473,552.20| 137,489,478.79| 105,530,126.09 18,219,426.14| 168,410,838.65 
California. .| 3-27-30] 231| 87,231.570.00| 57,080,837.94| 27,136,725.95| 171,449,133.89| 1,427,159,076.80| 1,021,758,272.16| 376,858,014.65| 1,674,137,828.61 
Colorado --- 3- 430) 151 5,353,000.00 2,719,297.15| 1,877,808.19 9,950,105.34 63,684,696 .06 41,299,958,35 14,996,954.54 74,550 ,836.40 
mnecticut 
Sav’gs bks_| 3-31- 
Oth. banks} 3-27-30} 191]  28,283,923.16] 80,998,811.99| 48,042,942.54) 157,325,677.69| 1,001,716,405.41| 714,548,510.38| 368,791,816.35| 1,182,877,813.74 
Delaware...| 3-27-30 43} 11,312,055.50} 21,444,548.12| 5,451,119.32 ,207,722.94| 119,434,354.55| 104,057,959.53 40,344,013.87 861,596.48 
Florida. .... 3-27-30] 172] 12,450,500.00 6,494,932.65| 2,304,544.45| 21,249,977.10| 105,470,540.53 60,570,258.08 35,440,785.05|  135,014,898.11 
Georgia. .- 27-30} 321} 20,055,220.00} 10,709,944.79| 5,955,394.78| 36,720,559.57} 111,030,466.83| 104,474,307.67 14,417,987.80| 157,415,966.88 
Idaho. .-... 3-27-30 95 3,342,500.00) 3,068,176.79 365,047.13 6,775,723.92 46,913,430.39 24,426,664.85 16,925,501 .04! 2,736.25 
Illinois. ...- 3-27-30] 1,252| 232,076,500.00| 150,888,088.83| 55,863,790. 438 ,828,387.92| 2,478,077,663.52| 1,847,191,257.85| 602,787,964.46| 3,121,852,417.95 
Indiana... .|12-31-29| 750) 44,357,560.00| 26,230,029.36| 13,308,412.05| 83,896,001.41| 473,317,950.21 3,458,970.99| 103,306,832.89 758,111.49 
Iowa......- 3-27-30} 990) 41,575,300.00} 19,799,300.18] 11,118,229.61 2,492,829.79| 540,924,304.97 163,313.54 71,593,017.58| 619,680,198.70 
tarts 3-19-30} 814| 22,747,000.00| 11,721,507.03| 4,081,602.31} 38,550,109.34|  200,119,541.92| 152,696,544.10 41,503,698. 736,889.52 
Kentucky - .| 6-29-29] 421] 30,754,272.97| 20,355,594.24| 5,156,404.49| 56,266,271.70| 247,640,915.79| 253,362,446.21 59,194,433 559,868.28 
--| 418-30} 191 25,360,690.00) 15,372,250.00| 7,086,311.89| 47,819,251.89| 325,159,646.79| 241,133,537.33 59,227,790.09| 401,486,175.02 
Maine..... 3-29-30 80 6,555,800.00/ 13,706,026.33) 13,857,074.68| 34,118,901.01| 299,297,631.94| 152,702,974.29] 165,575,614.84| 337,923,345.45 
Maryland -.|/12-31-29} 150] 27,449,200.00| 54,262,191.23| 9,788,930.44| 91,500,321.67| 595,401,883.74| 253,193,382.11} 241,052,934.29| 712,473,272.32 
ue _ 3-27-30 
cos... = 
Other bks.|10-31-29] 529] 49,940,000.00| 248,504,723.00| 40,544,095.00| 338,988,818.00| 3,230,096,216.00| 2,492,440,031.00| 942,517,448.00) 3,607,015,569.00 
Michigan...| 3-27-30} 612| 97,410,924.00| 87,693,090.82| 27,363,521.86| 212,467,536.68| 1,429,891,235.35| 679,559,532.16| 774,091,066.92| 1,780,698,856.96 
Minnesota..| 4-14-30} 761) 23,222,300.00) 12,597,455.91| 6,833,308.96| 42,653,064.87| 387,508,891.43| 200,470,066.04| 170,663,320.28 39,674,330.97 
Mississippi..| 3-27-30} 285)  10,683,550.00 ,366,152.98| 2,315,378.99| 19,365,081.97| 148,736,154.30| 107,218,444.64 .905,511.46| 179,378,381.48 
Missouri_.._| 4-16-30} 1,110] 76,922,600.00| 41,306,182.38] 19,587,689.10| 137,816,471.48| 804,327,494.49| 6554,022,251.50| 217,022,055.72| 976,465,479.06 
Montana...| 3-27-30} 122 5,795,000.00 2,458,350.00| 1,314,108.63 9,567 458.63 69,046,713 .42 39,042,503.77 23,475,287 .37 79,935,012.36 
Nebraska...| 3-31-30) 614] 16,142,500.00 5,343,914.04' 1,964,846.6 23,451,260.69! 173,594,103.17} 119,467,860.19 30,049,969.22' 201,371,664.66 
seunte-- - 3-27-30 25 1,816,600.00 644,850.54 660,569.98 3,022,020.52|  21,968,779.79 16,902,262.95 ,004,966.25; 25,413,631.74 
Sav’gs bks- 
cos. .| 6-30-29 67 1,130,000.00] 16,321,966.95| 8,741,905.58| 26,193,872.53) 220,996,561.40| 112,629,509.27| 136,234,820.38| 248,864,329.65 
New Jersey .| 3-27-30 86,630,000.00} 120,477,412.00| 34,605,172.00| 241,712,584.00| 1,400,050,073.00] 675,335,919.00| 813,525,034.00) 1,698,625,558.00 
ew Mexico 3-27-30 29 1,160,000.00 428,347.73 139,672.87 1,728,020.60 11,750,475.90 520,558.90 3,517,466 .63 13,824,491.41 
onte 
Sav’gs bks.| 1- 1301} 
Other bks_}| 3-27-30}/ 566} 564,817,800.00|*1642172,397.00} -.-----_-- 2,206 ,990,197.00|12,102,087,049.00} 9,096,682,756.00| 3,052,351,727.00)15,262,576,261.00 
No. Carolina} 3-27-30} 409) 22,218,765.00| 17,094,900.17| 5,192,672.49| 44,506,337.66| 232,882,289.96] 212,701,325.30 36,205,134.36| 312,966,246.76 
No. Dakota.|12-31-29] 290 5,170,500.00 2,056,650. 968,455.32 8,195,605.32 45,360,549 .29 320,128.04 5,844,124.91 54,103,144.07 
Ohio. ...._- 3-27-30} 693) 137,018,700.00| 110,987,601.00| 35,500,617.00| 283,506,918.00|) 1,965,357,785.00| 1,557,744,666.00| 424,245,824.00| 2,407,834,960.00 
Oklahoma..| 3-27-30] 325 7,164,650.00 2,152,921.01| 1,255,014.15| 10,572,585.16 77 841,223.17 692,338.00 22,325,039.45 90,694,747.52 
Oregon... _.- 3-27-30} 136 7,511,000.00 2,963,283.55| 1,221,953.23| 11,696,236.78 69,865,175.25 44,637 ,912.98 23,206,557.76 84,219,320.73 
Pesmayivenis 3-17-30} 706} 219,892,071.20| 463,507,287.95| 81,234,116.83| 764,633,475.98| 2,647,001,460.70| 1,300,803.865.75| 1,214,167,386.53| 3,657,176,884.56 
Sav'’gs bks_|12-31-29 } 
Other bks.| 2-28-30 23 9,870,000.00} 36,889,007.08| 13,039,391.66| 59,798,398.74| 456,490,443.05| 271,363,761.08| 205,121,064.39} 522,658,839.39 
So. Carolina} 3-27-30) 198] 10,369,035.05) 5,161,240.72| 2,074,793.17| 17,605,068.94] 101,076,215.72 68,157,343.46 24,827,917.71| 121,978,867.40 
80. Dakota.| 3-27-30) 290 7,212,400.00 2,615,768.12| 2,008,389.64| 11,836,557.76 81,563,134.51 58,234,282.61 14,510,198 .82 5,096,615.47 
Tennessee. _| 5-1 380} 19,708,333.33| *14,824,025.17| -----...-. ,532,358.50| 179,915,841.25| 147,223,960.35 30,722,360.27| 243,996,417.18 
Texag.....- 3-27-30} 690] 34,192,200.00} 12,228,036 6,207,345.53| 62,627,581.86| 213,416,332.65| 147,083,851.31 41,054,309 .87 548,073.78 
Ueer....... 4 5-30 84 8,226,000.00 4,811,999.46| 1,174,964.86| 14,212,964.32 95,732,013.86 89,364,228.81 22,275,846.73|  134,380,144.47 
Vermont. __| 3-27-30 58 2,851,000.00} 11,346,100.29] 2,941,008.25| 17,138,108.54] 169,596,225.23| 113,667,023.14 63,232,704.12| 192,554,232.41 
Virginia_...| 3-27-30} 306] 29,960,778.75| 17,905,993.32| 6,896,848.61| 54,763,620.68| 189,160,038.72 558,592.78 34,369,038 . 277 335,382.87 
Washington_| 3-27-30} 226) 14,979,500.00 6,686,587.72| 4,330,983.33| 25,997,071.05| 205,630,455.38| 134,224,266.20 62,865,474.07| 237,507,765.10 
West. Va_..| 3-27-30} 181] 18,418,300.00} 14,719,939.20| 4,728,406.70| 37,866,645.90| 167.716.489.36| 145.641,448.93 28,511,768.79| 379,736,352.98 
Wiseonsin . -| 3-27-30} 798]  38,758,430.00| 19,643,059.38| 15,000,112.48| 74,001,601.86| 508.707,832.00| 349,719,.018.58, 147,349,523.32| 593,729,610.86 
pt nena 3-27-30 60 1,955,000.00} *1,614,661.88| --........ 3,569,661.88 25,474,390.29 18,291,902.62 5,295,984.61 29,956,272.48 
Hawaii) . .|12-31-29 19 7,963,640.00 5,344,764.98| 2,475,876.93' 15,784,281.91 62,359,244.50 50,244,074.99 16,145,001.27 83,165,550.30 
Totals (avge 
ot oo 3-27-30/|17,298/2,166,931,918 .96|3,447,454,292.36|/549,789,244.99/6,164,175,456.31/35,805,022,535.40|25,139,287,003.42|10,875,944.008.73|44,690,068,270.82 
report (na- 
tional bks.)| 3-27-30) 7,316)1,704,408,000.00) 1,553,544,000.00/541,195,000.00/3,799,147,000.00/21,640,978,000.00]14,658,696,000.00| 6,555,672,000.00/27,348,498,000.00 
Ex’s of State 
big. insta... 9,982) 462,523,918.96/1,893,910,292.36| 8,594,244.99)2,365,028.456.31/14,164,044,535.40]10,480,591,003.42| 4,320,272,008.73|17,341,570,270.82 
banks} 6-30-19/21,028/1,307,888,588.00/ 1,332,891 ,448.86|258,882,640.87|2,899,662,677.73|21,632,822,011.81|12,257,134,526.40| 8,497,523,011.46 | 25,965,675,836.30 
State banks.| 6-30-20/21,923|1,595,243,703.89| 1,450,494 206 .82|295,274,641 .47|3,341 ,012,552.18|23,950.838,611.35|15,334.616,394.62| 8.235.427 676.40|29.191.455,648.43 
State banks-| 3-10-21/22,705|1,734,909,385.20|1,533,327,012.84|318,844,745.52|3,587,081,143.56|23,780,750,818.50|15.449.134.595.23| 8.877,828.333.49| 29,412,657 ,029.83 
banks.| 3-10-22/22,302/1,794,110,615.82/1,587,458,465.10|319,108,843.39|3,700,677,924.31|23,510,877.185.07|14.108.585.847.71| 9.414.104 '361.97|28,808.553,357 .84 
. banks.| 4- 3-23/22,084/1,855,237,769.73)1,450,746,035.80|335,458,195.93| 3,641,444 001.50) 27,013,525,116 .92|15.547.076.777.07| 7.438.708,895.68\32,081,329,235.59 
tate banks.} 3-31-24/21,350)1,915,334,597.03/1,547,908,798 .76|346,360,002.62|3,809,603,398 .41|28,402,756.641 .94|16.264.679.542.27| 8.055,053.931 .93|33,641,174,127.53 
State banks.| 4- 6-25/21,122/1,990,525,694.76/ 1,652,290,607.72|386,578, 187 .34| 4,029,394 ,489.82|31,114'361.942.13|15,836,362.018.96| 8.471.967.470.89|36,679,382.463.73 
State banks.| 4-12-26/20,289|2,065,024,071.43|1,798,466,761 .53|424,871,070.13|4,288,361 ,903.09|34.116.035,973.16|18.832.589.370.81| 9.368.247 .394.43|39,105,787,390.95 
State banks.| 3-23-27/19,597/2,146,819,043.02/1,949, 198,673 96/451 ,252,333.91|/4,547,270,050.89|34,662.024.564.17|18.975,015.724.66| 9.910,820.131.68|40,046.661.611.28 
State banks.| 2-28-28) 18,965|2,184,487,497.14/2,091,822,178.98|462,974,328.31|4,739,284 004.43|34,435.434_860.78|19.374.343.741 .27| 10,644 .546,769.40/41,865,784.224 54 
Btate banks. 3-27-29) 18,357|2,018,061,210.99)3,000,462,075.48|555,378,055.37|5,573,901,341.84|35,737,701,757 .23| 24.787 946,990.65 11,473,648,518.46|43,644,840,001.44 
State banks.| 3-27-30/17,298/2,166,931,918.96|3,447,454,292.36|549,789,244 99/6, 164,175,456.31|35,805,022,535.40|25,139.287.003.42/10.875,944,008.73/44,690,068,270.82 
Nat. banks-.| 6-30-19) 7,785/1,118,603,000.00} 872,226 ,000.00|372,649,000.00/2,363,478 ,000.00/15,924'865,000.00|10,588.801.000.00| 5,047.521.000.00|20.799,550,000.00 
Nat. banks_| 6-30- ,030] 1,224, 166,000. 986 ,384,000.00/411,525,000.00/2,622,075,000.00)17,155,421,000.00|12,396 900,000.00} 4,498,771,000.00/ 22,196,737 ,000.00 
Nas. banks.} 2-21-21) 8,143/1,273,205,000.00) 1,029,406, 000.00/431,204,000 .00/2,733,815,000.00/15.478,354.000.00]11.680.837,000.00| 4,028,059,000.00| 20.307,651,000.00 
Nat. banks_| 3-10 22) 8,197/1,289,528,000.00/1,036,184,000.00|508,560,000.00|2,834,272,000.00/|15,390,438,000.00|11.293.874.000.00] 4.118,160,000.00|19,815,402,000.00 
Nas. banks.| 4- 3-23) 8,229/1,319, 144,000.00) 1,067,652,000.00/486,172,000.00|2,872,968 000 .00| 17,036,281 .000.00|11.679.621.000.00| 5,041.122.000.00|21.612.713,000.00 
$es. =| 3-31-24) 8,115/1,335,572,000.00) 1,073,363,000.00| 507,905,000 .00/2,916,840,000.00|17,598,696,000 .00|11.963,102,000.00| 5,005,950,000.00/22,062,888 000.00 
<a. ben -| 4 625) 8,016/1,361,444,000.00)1,166,544,000.00/490,457,000.00|2,958,445,000.00|19,382,947.000.00|12.480.246,000.00| 5,753,440,000.00 23,832,463,000.00 
Nat. & k8.) 4-12-26) 8,000/1,410,434,000.00) 1,188,704,000.00/500,519,000.00/3, 109,657 ,000.00|20,175.798.000.00|13,312.259.000.00 6,074.916,000.00|24.893,665,000.00 
Nat. anks.| 3-23-27) 7,828/1,460,491,000.00/1,239,810,000.00/519,670,000.00|3,219,971,000.00/20,912.209.000.00|13,660.302,000.00| 6.323,680,000.00' 25,699, 147,000.00 
Was. banks.| 2-28-28] 7,734|1,537,214,000.00/1,330,096,000.00/558,647,000.00|3,425,957 000 .00/22,279.082.000.00|14.411.603,000.00| 7,080,900,000.00'27.573,687,000.00 
Nas. banks.| 3-27-29] 7,575|1,633,271,000.00/ 1,528,326 000 .00/538,744,000.00| 3,700,341 ,000.00/22,872.880.000.00|14.862.183,000.00| 7.070.755,000.00|29.021.912,000.00 
at. banks-| 3-27-30! 7,316!1,704,408,000.00'1,553,544,000.00'541,195,000.00/3,799.147,000.00'21.640.978,000.00!14.658.696,000.00! 6,555,672 000.00!27348.498,000.00 






* Includes undivided profits. 
All Banking Institutions of the United States on March 27 1930, show: 


Total banks. ..... 





















ONESIES a i Ss RENEE ASE RCL SERENE TS Oe Tee ec ew eae 24,614 
Total capital, surplus and undivided profits...................................-..--- a ena aoe ee $9,963,322,456.31 
Total deposita. .. a Re ype Sete eer eee Sean. ane 57,446,000,535.40 
Total resouT ces. 72,038 566,270.82 
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Record Holdings of Acceptances by Banks. 


At the end of July banks, bankers and American agencies 
of foreign banks held the largest volume of purchased bank- 
ers’ acceptances since the establishment of the dollar accept- 
ance market, according to the current bulletin of the Ameri- 
can Acceptance Council. These holdings totaled approxi- 
mately $200,000,000. Bank holdings of acceptances have 
been increasing since last October, according to the bulletin, 
which says: 

In recording this all time high record of bank investment in acceptances 
the Council finds a great deal of satisfaction. 

For years we have dwelt on the lack of support that was given the bill 
market particularly by the banks that were creating the bills and when 
it is now possible to report that the institutions listed as accepting banks 
have gone into the market and purchased approximately $200,000,000, 
we take this move as an indication that the urging has not been in vain. 

While it is true that these are unusual days in the money market, that 
reserves are at record levels and that funds for investment are in greater 
supply than the demand, the fact is nevertheless established that even in 
these times and conditions the banks have come to realize that they have 
a bill market to which they may turn to keep their funds employed. 

Nor is this the first time when the banks had such a fine opportunity 
to come into the market. 

In the midsummer of 1924 when call money averaged only 2.05% for 
July and August and 90-day bill rates were 24%, the banks were heavy 
with funds and yet held an estimated total of less than $50,000,000. 

In 1927 when accurate figures were first compiled showing bill holdings 
of accepting institutions the banks held an average of $51,000,000 and in 
1928 an average of only $33,000,000. 

The first nine months of 1929 gave no indication of any great improve- 
ment as the average for this period was $58,000,000 but beginning with 
October when the stock market began its darkest days there was a sharp 
increase in the interest in bankers acceptances and the banks reported 
holdings for the last quarter of the year as, October $98,000,000, November 
$174,000,000, December $132,000,000. F 

Since the beginning of the current year a continued improved situation 
is noted as the average for the six months ended June 30 show a total of 
$119,000,000, including $157,000,000 at the end of January and $141,- 
000,000 at the end of June, while the lowest total was $94,000,000 on Mar.31. 

Undoubtedly the sharpest swing to the bill market occurred during the 
last two weeks of July when as if in concert the banks went out after all 
the bills available, literally drying up the supply on the 25th and adding 
more than $50,000,000 to their holdings. In this two weeks period dealers 
saw their portfolios reduced from a total of $104,000,000 on July 16 to 
$21,000,000 on July 30 and $21,000,000 in bills for seven principal bill 
dealers is just about a ‘‘bare shelf.”’ 

It has been highly encouraging to report daily that the demand for 
bills exceeds the supply and to have the demand come from the banks for 
secondary reserve purposes. 

The outstanding volume of bills has now passed its lowest point for 
the year. In another two weeks a strong tide of new bills will appear 
and continue increasing in volume for the next five or six months. The 
Federal Reserve Banks stand ready to take a large share of the increase 
which may run as high as $400,000,000 before the peak is reached, but 
we have confidence that the banks themselves, well supplied with funds 
as they seem destined to be, notwithstanding crop financing requirements. 
will be found to be active bidders for bills. wobvaidiiete. Ee Bute 








Condition of the National Banks under the Comptroller 
of the Currency Call for June 30. 

Comptroller of the Currency John W. Pole announced on 
Aug. 8 that the total resources of the 7,252 reporting Na- 
tional banks in the continental United States, Alaska and 
Hawaii on June 30 1930, the date of the recent call for re- 
ports of condition, aggregated $29,116,539,000, an increase 
of $1,768,041,000 since March 27 1930, the date of the pre- 
ceding call, when there were 7,316 reporting banks, and an 
increase of $1,676,311,000 over the amount reported by 
7,536 banks as of June 29 1929, the date of the correspond- 
ing call a year ago. 

Loans and discounts, including rediscounts, on June 30 
1930 amounted to $14,887,752,000, an increase of $238,- 
999,000 since March 27 1930, and an increase of $86,622,000 
in the year. 

Holdings of United States Government securities totaled 
$2,753,941,000, which was an increase of $31,098,000 in 
the three month period but a decrease of $49,919,000 in the 
year. Other miscellaneous bonds and securities owned, 
aggregating $4,134,230,000, exceeded by $301,401,000 and 
$281 ,555,000 these investments on March 27 1930 and June 
29 1929, respectively. 

Balances due to reporting banks from other banks and 
brokers, including lawful reserve with Federal Reserve 
banks of $1,421,676,000, were $5,001,568,000 and showed 
increases in the three and twelve month periods of $1,130,- 
147,000 and $1,087,519,000, respectively. Cash in banks 
amounting to $342,507,000 was a decrease of $8,134,000 
since the date of the previous call, but an increase of $44,- 
504,000 in the year. 

The paid-in capital stock aggregated $1,743,974,000, 
which amount was $39,566,000 more than on March 27 1930 
and $116,599,000 more than reported on June 29 1929. 
Surplus funds of $1,591,339,000 showed increases of $37,- 
795,000 and $112,287,000 in the three and twelve month 
periods, respectively. Net undivided profits, excluding re- 


serve accounts, amounted ,to}$545,873,000, exceeding by 





$4,678,000 and $58,369,000 this item reported for March 
1930 and June 1929, respectively. The combined surplus 
and net undivided profits on the date of the recent call ag- 
gregated $2,137,212,000. 

The liability of reporting banks on account of circulating 
notes outstanding was $652,339,000, an increase of $2,636,- 
000 since March and an increase of $2,887,000 in the year. 

The total deposit liabilities were $23,268,884,000, showing 
increases in the three and twelve months periods of $1,627,- 
906,000 and $1,670,796,000, respectively. The aggregate 
on the date of the current call included due to banks and 
certified and cashiers’ checks outstanding of $3,418,148,000, 
United States deposits of $171,964,000, other demand de- 
posits of $10,926,201,000, and time deposits of $8,752,571,- 
000. In the latter amount is included savings pass book 
accounts of $6,070,683,000, time certificates of deposit of 
$1,357 ,461,000, and postal savings of $107,980,000. Sav- 
m4 pass book accounts on June 30 1930 numbered 15,954,- 

Money borrowed, represented by bills payable of $127,- 
077,000 and rediscounts of $101,956,000, a total of $229,- 
033,000, showed an increase of $3,379,000 since the previous 
call but a decrease of $485,474,000 in the year. 

The percentage of loans and discounts to total deposits 
on June 30 1930 was 63.98, in comparison with 67.69 on 
March 27 1930 and 68.53 on June 29 1929. 








Ira I. Chorpening, Chief National Bank Examiner of 
the Fifth Federal Reserve District. 


The Comptroller of the Currency announces the appoint- 
ment of Ira I. Chorpening as Chief National Bank Examiner 
of the Fifth Federal Reserve District, with headquarters at 
Washington, D. C., which position was made vacant by 
the death of Ralph W. Byers. 

Mr. Chorpening, who is 49 years of age, was born in 
Iowa. After three years of banking experience, he was 
employed in the office of the Comptroller of the Currency 
for a period of 10 years. He was appointed a National 
bank examiner in 1921 and assigned to the Minneapolis 
Federal Reserve District, where he served until his transfer 
in 1926 to the San Francisco Federal Reserve District, from 
which assignment he comes to Washington. 








U. S. Treasury Floats a New Issue of 90-Day Treasury 
Bills For $120,000,000. 


A new issue of Treasury bills was announced by Acting 
Secretary of the Treasury Walter E. Hope last Sunday 
evening. Bids were invited up to Thursday, Aug. 14 for 
an aggregate of $120,000,000 of bills, or ‘‘thereabouts’’, the 
bills running 90 days and being sold on a discount basis and 
bearing no interest. The offering followed within a month 
the offering of 60-day Treasury bills in July. The Treasury 
must meet a maturing block of $104,000,000 in bills Aug. 18, 
and another block of bills amounting to $50,920,000, 
Sept. 15. On the latter date the tax payment period, certi- 
ficates amounting to $351 ,000,000 will be retired. 

Following is the text of the notice of the Treasury Depart- 
ment with respect to the new offering of bills: 


Statement by Acting Secretary of the Treasury Hope. 

Acting Secretary of the Treasury Hope gives notice that tenders are 
invited for Treasury bills to the amount of $120,000,000, or thereabouts. 
The Treasury bills will be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve banks, or the branches 
thereof, up to two o’clock p.m., Eastern Standard time, on Aug. 14 1930. 
Tenders will not be received at the Treasury Department, Washington. 

The Treasury bills will be dated Aug. 18 1930, and will mature on Nov. 17 
1930, and on the maturity date the face amount will be payable without 
interest. They will be issued in bearer form only, and in amounts or de- 
nominations of $1,000, $10,000, and $100,000 (maturity value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve banks 
or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Fractions 
must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guarantee of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour for receipt of tenders on Aug. 14 1930, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those submitting 
tenders will be advised of the acceptance or rejection thereof. Payment 
at the price offered for Treasury bills allotted must be made at the Federal 
Reserve banks in cash or other immediately available funds on Aug. 18 1930. 
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The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, dated June 25 1930, 
and this notice as issued by the Secretary of the Treasury, prescribe the 
terms of the Treasury bills and govern the conditions of their issue. Copies 
of the circular may be obtained from any Federal Reserve Bank or branch 
thereof. 

Treasury bills were given an additional tax exemption 
feature by the Act of Congress approved June 17 1930; so 
that Treasury bills issued after that date will be exempt as to 
principal and interest, and any gain from the sale or other 
disposition thereof will also be exempt from all taxes except 
estate or inheritance taxes. 

The applications for the bills, it was announced on Aug. 14 
aggregated $397,162,000. The amount of bids accepted was 
$120,000,000. The average price of the bills to be issued is 
99.504. The average rate on a bank discount basis is about 
1.96%. The highest bid made was 99.59, equivalent to an 
interest rate of about 1.61% on an annual basis. The lowest 
bid accepted was 99.473, equivalent to an interest rate of 
about 2.08% on an annual basis. At the sale of 60-day bills 
on July 10, the average rate on a bank discount basis, at 
which the bills were disposed of, was only 1%%. 








Professor E. F. Gay of Harvard Sees Long Downward 
. Trend of Commodity Prices. 


The world is faced with a long downward movement of 
commodity prices, Professor Edwin F. Gay of Harvard 
told the Institute of Politics on Saturday last at Williams- 
town, Mass. He did not mean this as a menace, Professor 
Gay said, according to a staff correspondent (Arthur Ruhl) 
of the New York “Herald Tribune,” for “I’m through for 
life with menaces, and business enterprise and society as a 
whole has nothing to fear but much to gain if it learns the 
lessons to be gained from the declining secular trend.” If 
we did face a long decline in prices, however, we should 
prepare for the consequences, Professor Gay said, and he 
felt that before the present secular decline was finished 
“close, concerted, international action’’ would be called for. 

The decline of which Professor Gay spoke was not the 
short or ‘‘eyclical”’ decline noticeable here and in Europe 
since 1929, but the long-term ‘‘secular’’ decline which could 
be traced back to 1921. There was another such long-term 
decline after the Napoleonic wars and still another after 
our Civil War. The word ‘‘secular,” as used here, signifies 
a long, slow, widely extended trend, as contrasted with a 
shorter “‘cyclical’’ for rise or fall. 


Urges Farm Co-operation. 

The first consequence of such a secular depression, Pro- 
fessor Gay said, was agricultural depression accompanied 
by agrarian unrest. Such depression would doubtless be 
met with co-operative attempts to provide small owners 
with group control of mechanical production and market 
organization. He continued: 


The best hope for the so-called typical 16(-acre American farmer in the 
staple crop region, if he is not to be displaced, is the adoption of co-operation 
on a large scale, a slow and to individualism a somewhat repugnant remedy, 
which may be hastened by the continued secular change in prices. 

Such downward changes in prices raise interesting and complex problems 
in regard to wages and wage-earners. In western Europe labor exercises 
a great political influence upon government. In the United States the 
new theory and practice of the economy of high wages has been definitely 
established, a policy which, if it survives the tests of a continuously de- 
clining trend of prices, is likely to be adopted more widely in other countries. 


Increase in Emigration Seen. 

Past experience indicates that downward secular movements result in 
increase in emigration. While in all countries there may be a contem- 
poraneous gradual downward movement, yet it starts at different levels in 
the various countries, and these differences in level show marked persistence. 
The attraction of the higher level is a moving force behind migration. It is 
distinctly possible that, although the migration may be checked in northern 
Europe by drift to the cities and industrialization, there may be elsewhere, 
for example, in Italy, an increasing pressure toward emigration. And great 
regions still lie open for such agricultural immigration, as, for example, 
the highlands of Brazil. 

Pressure on industry gives an incentive to exploit new advances of 
applied science. It furnishes an additional premium to organized inven- 
tion and the utilization of scientific research. New industries are likely 
to emerge. 

An even more important result is the added necessity for technical re- 
organization and improved management of the older staple industries, 
seeking to produce at a lower competitive cost. 

————- 


Sees Trend Toward Mergers. 


With the increasing tendency to seek economies which results from the 
increased competition, there has also been in the immediate past, and is 
likely to be in the future, a strong demand for the protective shield of 
mergers, combinations and large-scale enterprise in general. This move- 
ment is already well under way and will probably require greater emphasis 
as, and if, the combinations are socially justified by showing effective 
savings. 


In the field of foreign trade the intensification of competition which may 
at first erect high tariff barriers may lead, provided the decline continues 
long enough, to some form of international economic union. Europe, 
especially, with her small territories separated by high tariff, must inevi- 


tably be forced to find some equivalent of the enormous internal free-trade 
market of the United States. 


The most interesting change is social in its nature—the shift in distribu- 
tion of income which accompanies extended changes in the price level. 
Those social groups which, in the course of historical evolution, have come 
to have a relatively fixed income tend to benefit; those with variable in- 
comes suffer from the fall more particularly. But, while the struggle for 
existence may over these longer periods eliminate the unfit, it may ulti- 
mately tend to arm the fit with improved implements. 


Professor Gay, in introducing the subject at the open 
conference, suggested that there was a close relation between 
long-term price movements and international strife. A long 
upward movement was one of the factors which tended 
toward sharper international rivalry and hence to war. 
Professor Gay said the declines which generally followed 
great wars, and which many interpreted as the world “‘pay- 
ing’ for its misdeeds, might well have come, anyway, 
without the war, as the “‘secular’’ curve descended. 

“If the price decline continues for another year or so,”’ he 
said, ‘‘the complaints of the European debtors of the United 
States may be intensified as they are compelled to pay in a 
greater number of commodities. 

“It should be emphasized that the long downward move- 
ment is not fatal to business initiative and prospertty. To 
be sure, the interruptions caused by the shorter business 
cycles as they cross the downward curve are different in 
character from those crossing the long upward trend. The 
depression phase of the cycle is longer and the prosperity 
phase is shorter, owing to the sagging pressure of the funda- 
mental ‘secular’ movement. But business, developing an 
appropriate technique—as witness hand-to-mouth buying, 
smaller inventories, more rapid turnover—adapts itself. 
The point is not that business in the long run will slacken, 
but that adaptability must be quickened.”’ 








Says Price-Cutting Has Its Advantages—Glassware 
Agent Keeps Plants Running Night and Day on 
this Policy—Profit on Small Orders Which Idle 
Factories Would Refuse, Due to Costof Starting 
up Their Production. 


The criticism constantly heard in business circles against 
price-cutting is usually based upon theories of business pro- 
cedure that fail to take into account its advantages when 
done intelligently, E. W. Hammond, selling agent for several 
manufacturers of popular-priced glassware, told the ‘“Times’’ 
last Saturday, as reported in the issue of that paper on Aug. 
10, which goes on to say: 


Mr. Hammond, who admits indulging in drastic price revisions to get 
business during the current depression, states that the orders thus obtained 
have attracted additional business upon which a fair profit could be made 
and have served to keep his factories working on full time. 

‘The psychology of the plan, as I see it,’’ he pointed out, “‘is that orders 
attract orders. A factory which is running full blast is like a well-patronized 
retail store or any other business enterprise. No matter what the line of 
business, buyers want to trade where other people are spending their 
money. The phrase, ‘‘Nothing succeeds like success,’’ is just as true now 
as it ever was. 

“Although much of the business I have looked for this year has resulted 
in only a small profit, it has enabled the factories I represent to keep going 
night and day ever since the depression started. In addition, the 1,500 
men employed in the plants have been working on full time and at regular 
wages during that period. 


Able to Take Small Orders. 


**More important, however, is the fact that a factory running on regular 
schedule is in a position to handle profitable business on small. orders 
which idle factories would have to turn down. For instance, suppose a 
customer comes to me with an order on which there is a potential profit 
of $1,000. I can accept the business and send it through my factories 
without trouble. 

“‘On the other hand, a plant which has been shut down because its manage- 
ment insists upon maintaining last year’s price levels, would be forced to 
turn a single order like that away. The expense of starting up operations 
would wipe out the profit. And yet, orders of that kind are continually 
turning up for those in a position to handle them.”’ 

An intelligent blending of large orders on which there is little profits 
with the special orders upon which a good return is made, in Mr. Ham- 
mond’s opinion, is the only way in which producers can keep busy in the 
present stormy business period. 

“In normal times a factory which makes a comfortable profit on 50% 
of its production and breaks even on the rest is operating on a sound basis,”’ 
Mr. Hammond pointed out. ‘‘Under the stress of conditions today, the 
percentage of non-profitable business can be stretched a little. 


Idle Plants Cost Money. 

“Idle factories not only fail to produce profits, they cost money. On 
the other hand, owners of a plant which runs at cost on part of its pro- 
duction will obtain enough profitable business through the year to show 
at least a small gain instead of losses when the books are closed.” 

A too literal application of the poetic business behest to “‘Count thas 
day lost whose low descending sun finds profits shot to hell and business 
done for fun,’’ can be more fatal than helpful, in Mr. Hammond's opinion. 

The difficulty of re-establishing a price which has been cut in order to 
obtain a large-volume order, he said, can be solved if sales agents impress 
customers with the fact that the price given is a specia one and is made 





merely because of current market conditions. 
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“An intelligent buyer knows when he is getting the rock-bottom price,” 
Mr. Hammond concluded, ‘‘and if duly impressed with the efforts made to 
help him at a time when he feels he must have special consideration, he will 
not lose sight of the service received when conditions grow more favorable.” 








Martin J. Insull in Defense of Holding Companies. 


The shouldering of risks and responsibility by “holding” 
companies is the major cause of the electric power industry’s 
progress, Martin J. Insull, President of Middle West Utili- 
ties Co., told the Institute for Public Affairs at Charlottes- 
ville, Va., on Aug. 12. Urging that holding companies be 
allowed freedom of action, Mr. Insull denied that their 


desire to avoid restrictive regulation indicates that they 
have anything to hide. 

“A man’s resentment of a search of his house is at least 
as great if he is innocent of wrongdoing as it would be if 
he were harboring a criminal. If one were required to 
report his actions to a policeman at every block, his annoy- 
ance and protest would not necessarily indicate guilt,’ he 
said. “The fact that the electric industry is ‘affected with 
a public interest’ does not alter the situation because the 
holding company exists within a field completely circum- 
scribed by State regulation. In other words, the interests 
of the consumer have been taken care of before a cent of 


revenue accrues to the holding company.” Continuing, Mr. 
Insull said: 


“The demand for regulation of electric light and power ‘holding’ com- 
panies seems to be based on a misconception of the electric industry, which 
in actuality is a thing in action, growing, changing, improving all the 
time. 

‘“‘We have to recognize spirit, motive, incentive, initiative, and enter- 
prise as the real driving forces which give life to this industry, as they 
give life to all human accomplishments. 

“In the pure reasoning of the cloister there forces can perhaps be ignored. 
In the actual job of furnishing electric service they must be reckoned with. 

“I daresay that the electric industry never wins a debate and its critics 
never produce a kilowatt of electricity. It is in keeping with the ultimate 
fitness of things that critics criticize and electric power men furnish 
electric power.’’ 

Mr. Insull traced the origin of the holding companies as a 
means of providing growing power companies with equity 
capital; upon which the entire financing of the industry’s 
growth has been based. By their purchasing of the com- 
mon stocks of operating power companies and by their con- 
tinuing ownership of these securities, the holding companies 
make possible a progressive policy of service extensions and 
rate reductions, he said. 

“If the service is extended into new territories there is 
little likelihood that either the bondholders or preferred 
stockhelders will be subject to loss. If rates are reduced in 
the expectation that consumption will thereupon increase, 
the investment of the bondholders and preferred stockhold- 
ers is not likely to be jeopardized whether the increased con- 
sumption matrializes or not,’ Mr. Insull declared.” Mr. 
Insull added: 


“In either case it is the common stockholder who risks the possibility of 
loss. That is the way it goes in the actual day-to-day job of providing 
electric service. It is the indystry’s job not only to meet the present demand 
of present consumers at present prices, but also to increase the uses of 
electricity, to extend it to an increasing number of consu.aers, and to make 
it constantly less expensive. Responsibility must be assumed and risks 
must be taken. The determining factor is the attitude and policy of the 
owners of the common stocks of the operating companies. 

“These extensions of service, reductions of rates and increases in con- 
sumption are the very keynote of the industry’s growing usefulness to the 
nation. How are ther accomplished? They are all made possible by the 
assumption of respe “bility by the holders of the operating companies’ 
common stocks—who, in most cases, are the public utility investment or 
‘holding’ companies. 

‘‘No element is more important to the progress of the industry than the 
character of the common stock ownership. The attitude and policy of the 
holders of the operating companies’ common stock determines whether the 
operating company shall pursue a progressive course or simply stand still 
and ‘let well enough alone.’ 

“The continuing progress of the industry is largely due to the ownership 
of the common stocks of operating companies by organizations which are 
trained and experienced in the utility business, organizations which can 
take risks because of their diversified investments and their experience 
in having met similar conditions before; which know the objectives and the 
method of realizing them. 

“If the common stocks of these operating companies were owned by 
individual investors—the people who generally own the bonds or pre- 
ferred stocks—they either would not meet such investors’ requirements or 
else a policy of caution would be applied to them, and the extension of 
the service and reduction of rates would be retarded. Since the owners 
of the common stocks take the responsibility involved in the progressiveness 
of the operating companies, it is greatly to the interest of the consumer 
that the common stock ownership rest with such agencies as ‘holding’ 
companies. 

“The incentive to take these forward steps must be kept. alive. The 
freedom of action and the privilege of risking a loss as well as making a 
profitable investment is necessary as a motive force. Neither will long exist 
under a restrictive regulation. 

“The holding company requires, for the successful performance of its 
function, the same freedom of action as any other business. It is that 
freedom that has enabled it to do the great work it has done in the 
development of the electric industry in this country to a pre-eminent 





position in the whole world. Without it, that development would not have 
taken place and future development will be materially retarded, 
“Regulation of the operating company with freedom of the holding com 
pany is to the best interest of the public, The public is thus protected 
against monopoly, and has the advantages of the initiative and enterprise 


that financially strong private business brings to institutions where its 
money is invested.” 








A Diagnosis of Railway Ills by F. J. Lisman—Railroads 
Faced by Serious Competitive Conditions, Need to 
Unite to Meet Them, Revising Methods to Cope 
with Present-Day Conditions. 


In an article which will appear in the “Railway Age’’ of 
to-day, F. J. Lisman, the well-known investment banker, 
expresses the belief that the short and long outlook for the 
railroads of the United States is far from promising and can- 
not improve unless the unfavorable facts are visualized and 
energetic joint action is taken to overcome them. Reail- 
roads with rare exceptions have shown, he thinks, very little 
initiative during the last generation; they have paid very 
close attention to detailed operating problems, but have not 
kept ahead or even abreast of changing conditions. Chang- 
ing conditions which during the last generation have affected 
nearly every walk of life can best be faced by the railroads 


as @ group, instead of singly. The following are extracts 
from Mr. Lisman’s article: 

During 1930 the railroads of the United States will probably fail by 
nearly 500 million dollars to earn the standard statutory return to which 
they are entitled by law—that is, 5% per cent on their valuation. How 
much better will they do in 1931? That depends, of course, on how much 
gross earnings are going to be increased, if any, during that year end how 
much operating expenses are going to be reduced. 

It is time for the railway owners and managers to boldly face the future 
and take stock of the points of weakness and strength in the situation. 

In the writer’s opinion, the elements of weakness are: 

1. The constant whittling of the rate structure brought about to a large 
extent by the railroads themselves for competitive purposes, as hereinafter 
fully discussed. 

2. The further loss of passenger business. In 1929 there was some hope 
that this loss was going on at a diminished rate; during 1930 it is going 
on at an increased rate, although this is partially due to the general 
decline in business and pleasure travel. 

3. Loss of profitable, as well as unprofitable, l.c.l. and carload freight 
business to highway competition. 

4. In the oil producing regions, the loss not only of crude oil but also 
the forthcoming loss of the much more profitable traffic in gasoline, 
owing to pipe line competition. 

5. The continuing consolidation and co-ordination of various industries 
which will gradually eliminate wasteful competition among themselves 
and thus reduce the amount of competitive cross shipments. For ex- 
ample, the various manufacturers of meal and other cattle feeds are 
endeavoring less and less to compete in territory not strictly tributary to 
their localities. Another example is the result of a recent important con- 
solidation in the soap industry. 

6. Further possible loss in certain commodities or in reduced rates, 
owing to government subsidized waterway competition. 

7. Coal traffic is likely to further decrease with the growing competi- 
tion not only from hydro-electric development, pipe lines carrying oil, but 
pipe lines carrying natural gas, which are under construction to prac- 
tically every city of 250,000 people or more, with the exception of Boston, 
Rochester, N. Y., Providence, Washington, D. C., Minneapolis, Seattle and 
Portland, Ore. 

8. With very few exceptions, railroads have not learned to ‘‘metchan- 
dise” transportation. Railroads in general and the traffic departments in 
particular have not drawn much new blood from the outside and the traffic 
departments largely suffer from ingrown mentalities. Most of the traffic 
men started railroading when transportation sold itself. To quote from 
a pamphlet written by W. H. Manss, former railroad officer now living in 
Chicago: ‘“Most traffic men grew up when they had a seller’s market for 
transportation and do not know how to adjust themselves to present condi- 
tions, where railroad transportation must be marketed or disposed of to 
consumers against various competitors; in other words, to a buyer’s mar- 
ket.” Many traffic men do not even thoroughly know the geography of 
their own country! 

The railroads have “solicitors” or, what in mercantile parlance are desig- 
nated as “order takers.” They do not have salesmen. Very few of these 
“solicitors” trouble themselves with the detailed problems of the men on 
whom they call; neither are they prepared to make constructive sugges- 
tions to them. They think they have done their duty when they call 
frequently, ask whether they are getting their share of business, whether 
the service is good and leave a few cigars. 

Work in the railroad traffic department should have a big appeal to 
young college men because in such a department, if properly run, they 
can not only learn about the movement of traffic, where the different prod- 
ucts originate and how they are distributed, but it brings them into con- 
tact with practically every line of business and the problem of every pro- 
ducer and distributor. Somehow this appeal has not been brought to the 
college men at all. One wonders why. 

9. The most important of all—in fact, probably more important than 
all the other items together—the railroads suffer from cowardice in deal- 
ing with the shipping public. They lack the backbone not only to hold up 
and to raise rates wherever possible, but also to insist that the cost of 
large items of supplies such as rails, etc., be reduced commensurate with 
the reduction of similar products sold to other consumers. 

10. Labor dominates Congress to-day to the same extent as it did 
when the Adamson bill was passed 14 years ago. This control of Congress 
will not and cannot be broken unless the railroads as a group will boldly 
face the situation and put their case before the very large class of voters— 
that is, the farmers and others—and secure their co-operation toward re- 
ducing or at least holding down the cost of transportation. There are more 
voters interested in proper adjustment of railroad wages to the cost of 
living, than there are railroad employees. It is a question of proper organi- 
zation and presentation of facts. 

Railroad employees have mostly very responsible positions and are en- 





titled to liberal pay which they can only obtain when the employing com- 
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panies themselves are prosperous. Their compensation should be adjusted 
both up and downwards, according to the actual cost of living based on retail 
prices. Rules designed merely to create work for men not needed and 
which increase the cost of transportation service, must be eliminated as an 
injustice to all parties concerned. 


The Elements of Strength. 

The elements of strength in the situation are: 

1. Operating efficiency demonstrated by getting better results out of 
every dollar spent for maintenance of way and equipment and for con- 
ducting transportation; possibly also in connection with general expenses. 
This is reflected by the great reduction in fuel expenses, by the greatly 
increased number of ton-miles per man-hour, &c., &. No doubt some fur- 
ther progress, but at a greatly reduced rate, can be made in that direction 
for some years to come but far from enough to overcome the elements of 
weakness above enumerated. 

2. The realization on part of the I. C. C. of the need for increased 
revenue as evidenced by the recent advances in class rates in the East, 
and Middle West and in many other ways. These particular cases have 
been pending for several years and have only been adjudicated after testi- 
mony was taken all over the country. The record in these cases runs up 
to many hundreds of thousands of pages. In the Western Case alone, no 
less than 544 lawyers, who represented railroads, shippers and official 
bodies, had to be heard. The decision just rendered in the Grain Rate 
Case is not necessarily a proof to the contrary because the Hoch-Smith 
resolution and the present condition of agriculture affected this situation. 

Outlook for 1981. 

Disregarding political “Pollyanna” predictions, competent authorities 
are gradually agreeing about the unfavorable business outlook for 1930 as 
a whole; there is a tendency toward an agreement that times cannot im- 
prove substantially until there is a new crop under way which will bring 
somewhat better prices than those now prevailing. The election of a very 
radical Congress at the forthcoming November election is hardly going to 
be helpful although such a Congress will not assemble in regular session 
until December 1931. 

The best which might reasonably be looked for by way of railroad earn- 
ings for 1931 is recovery of one-half the loss of 1930 compared with 1929. 
Thereafter, unless operating expenses are substantially reduced in 1931 and 
the sources of revenue increased here and there, railroad credit is likely to 
be seriously injured by some substantial reduction in dividends (which fact 
may already have been discounted in the stock market) and, in some cases, 
by earnings which will fail to fully meet interest charges. 

The problem, therefore, divides itself into one of increased revenue 
brought about by increased rates which cannot be done hurriedly, and 
reduction in operating expenses, which also is a slow process. 

In these pages the writer has frequently referred to the fact that traffic 
men, when in convention assembled and otherwise, have not the courage 
to suggest an advance in rates for fear that their competitors will tell the 
shippers of such a move and that they thereby may lose some competitive 
traffic. In other words, everyone is afraid to bell the cat! 

It is quite easy, and has become customary, to blame the Interstate 
Commerce Commission for the low rate structure but the real fact is that 
probably no one realizes the need for additional revenue more than the Com- 
missioners. They are desirous of co-operating with the railroads for that 
purpose, but they get very little help or encouragement. 

Frequently some railroad which tenaciously fights a $200 cow case per- 
mits its traffic men to make a rate in order to locate some manufacturer 
on its line which will reduce revenues from this particular type of traffic 
from other shippers on the road by possibly thousands of dollars in gross, 
which means the same amount in net because the cost of handling is not 
reduced. This same rate ‘‘adjustment,” as it is euphemistically called, may 
reduce the railway revenues as a whole in the particular section of the 
country by tens of thousands of dollars. 


Mr. Lisman thinks that if the stockholders of the rail- 
roads fully realized the situation they would insist on offer- 
ing resolutions at stockholders’ meeting that no freight 
rate should be reduced without the consent of the board of 
directors or executive committee. If this responsibility 
were put upon the President and the directors, the President 
would be most loath to recommend rate reductions even 
though reasonably certain that his directors would approve 
his suggestions. However, more than this is needed, he 
declares, and then proceeds as follows: 


Need for a Rate Czar. 


The country as a whole, or the railroads by groups or sections, need a 
rate czar. They need someone familiar with the rate structure problems 
who, after proper study will advise them where rates can be raised without 
doing injustice to particular trades or communities and insist that such 
rates be advanced. It may be taken for granted that the Commission will 
hearken to any reasonable requests along that line. It is certain that no 
one will take the position of rate czar unless assured beforehand of full 
support or, rather, of autocratic powers. The right kind of men are avail- 
able, but whatever name may be suggested may not necessarily be accept- 
able to every railroad president in the particular group. 

The presidents of the railways in the three traffic territories of the coun- 
try should each select a small committee with full authority to select a 
traffic czar for their particular section, under an agreement that such selec- 
tion shail become effective upon ratification by a majority. This would 
be a bitter pill to many highly individualistic presidents, but in the case 
of serious diseases, bitter pills are frequently needed. 

As matters now stand, the railroad executives are very much in the 
position of the famous Polish Parliament which never accomplished any- 
thing because every member had veto power. The consequence of this 
“right to object’? was the total collapse of Poland. 

Stock Ownership by Management, 

In studying railroad history and prosperity during the last 40 years, we 
find many companies now in high standing, whose stock in the early 90’s 
was substantially worthless. Outstanding examples are Santa Fe, Union 
Pacific, Northern Pacific, Reading, Southern Railway, &c. The growth of 
the country, progress of the art of operation and good management have 
brought about the change. On the other hand, if we look for very rapid 
development within a compartively short time, we find the Harriman Lines, 
- during the life of the late E. H. Harriman, and the Van Sweringen Lines 

of recent years. In both of these cases, the dominant spirits in the com- 
panies were large stockholders and one wonders whether the principle rep- 
resented by the old adage, ‘‘The eye of the owner fattens the steer,” has not 
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had much to do with this rapid change. The prompt change in the con- 
dition of the Frisco and Pere Marquette after their financial reorganization, 
is probably due largely to a similar cause. 

The very successful industrial enterprises make manager ownership a 
feature of their policy. Outstanding xamples, as far as the public knows, 
are General Motors and Bethlehem Steel Company, The question naturally 
presents itself, do the railroads offer enough incentive to their officers to 
make money for the stockholders or do the railroads suffer from manage- 
ment with a comparatively small stock interest in the property but a very 
large human interest in retaining the power and glory of their positions 
and the permanency of their jobs? Docs this interest in holding their jobs 
extend all the way down the line and develop “‘yes men’ rather than men 
with initiative and force? 

Material Costs. 

One also wonders why steel rails which sold as low as $16 per ton dur- 
ing the depression of the 90’s and at $28 per ton up to the outbreak of 
the World War, should be selling at $42 even now, or 50 per cent above 
pre-war prices and probably proportionately higher than plates and beams. 
It is quite true there is a high tariff on rails but nevertheless some time 
ago the Boston & Maine had the courage to buy imported rails. It is 
said that of late American railroads have been unable to get fair quota- 
tions on steel rails from abroad. One cannot help but wonder why this is. 
Possibly the high price of rails may be due to the anxiety of all the large 
railroads to stand well with all the big steel companies, in order to get 
a share of their tonnage. Again—are the railway men as a group too 
timid to bell the cat? 

The present freight car costing $2,000 is quite a different car from the 
pre-war box car which sold at $1,000. Still, a difference of fully 100 per 
cent in price seems somewhat excessive. Similar remarks apply to loco- 
motives. 

Can this difference be due to the fact that the number of car and loco- 
motive builders has been greatly reduced, or is the price of the metal 
rather high? 

Summing Up. 

Many economists of international standing privately express the opinion 
that, metaphorically speaking, world trade is now in the biblical seven 
lean years; on account of the unpopularity of such a pessimistic viewpoint 
they do not utter it publicly. 

But be this as it may, for the reasons herein above stated, the writer 
believes that the short and long outlook for the railroads of the United 
States is far from promising and cannot improve unless the unfavorable 
facts are visualized and energetic joint action is taken to overcome them. 

There is wanted abselute thorough co-operation to represent the neces- 
sities of the railroads to the public. To quote President Downs of the 
Illinois Central: ‘“‘The battle for continued success must be fought on 
two fronts—more revenne and less expense’ and it may be lost on 
either. 

1. Wasteful expenditures of taxpayers’ money for waterways might be 
stopped if it could be shown to them that it is wasteful. 

2. Legislation unduly favoring railroad employees, not at the, expense 
of the railroads alone, but at the expense of the users of transportation— 
all of us—can also be checked by a fair presentation of the actual facts. 

3. The traffic department must be ‘rejuvenated’ with men of vision 
who will look at the transportation problem from the consumers’ point 
of view; that is, they must show the shipper advice and service which is 
worth, if anything, more than present freight rates, instead of placating 
him by reducing his rates. Traffic men must visualize that their prin- 
cipal job is to produce net dollars and not carloads filched from competi- 
tors. 

4. Highway competition on passenger and freight traffic must be 
faced and dealt with courageously and in a big way. 

5. Rates, wherever possible, must be adjusted upwards. This can only 
be done by some one whose decisions cannot be used in a competitive way 
against particular carriers. Oecrtainly rate advances in many cases would 
deprive certain railways of some traffic and revenue but they would just 
as surely benefit each one of them by way of additional net income. Let us 
have “rate czars.” If no agreement can be reached in the three rate sec- 
tions, let us at least begin in one section. 

Changing conditions which during the last generation have affected 
nearly every walk of life can best be faced by the railroads as a group, 
instead of singly. Railroad executives are very strong individualists and 
in their ambition and efforts to strengthen their own companies, they are 
forgetting that “in union there is strength.” 








Texas Cotton Rates—Inter-State Commerce Com- 
mission’s Order Requiring Like Rates for Trucks 
and Rails Causes Discussion. 


A Houston (Tex.) dispatch published in the “Wall Street 
Journal” of Aug. 5 stated: 


Recent action of the Texas Railroad Commission ordering the same rates 
for truck lines as charged by railroads engaged in the hauling of cotton 
has become the source of discussion among traffic men here. 

During the hearing at Houston, the placing of all cotton carrying truck 
lines in one classification was contested by Galveston interests. Scale 
rates for truck lines call for higher rate on cotton to Galveston than 
Houston. 


More than 226,000 bales of cotton were brought here by truck during 
the past season. 








4% Increase on Live Stock Freight Rates to Eastern Cities 
Ordered by Inter-State Commerce Commission. 

An increase of about 4% in live stock freight rates to 
Eastern cities, effective Oct. 15, was approved on Aug. 1 
by an Inter-State Commerce Commission decision. Asso- 
ciated Press advices from Washington announcing this 
said : 

The advance in the rates on cattle, hogs and sheep resulted from a 
reconsideration of the findings by which the commission instituted rate 
reductions in 1928 over railroad protests which are still pending in 
courts. 

The key rate to the new schedule, which is that borne by live-stock 
shipments from Chicago to New York City and other population cen- 
ters near by, is now 50.5 cents a hundred pounds. The commission’s 
decision today allowed that to be increased to 53 cents. 

The key rate for shipments from the South, which applies on traffic 
from Nashville to New York City and neighboring points, will become 


61 cents under the new arrangement, as compared with 60 cents at 
present. 
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Slight Change in United States Steel Shares Held} pate— 7?!” QN.. per cont.| Date — PREFERRED. por Cont. 
Abroad. dane 9p (Old -Lesee Bes laene 98 Hale -- RS BF 
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in foreign countries decreased .01% during the quarter Mar. at 1915----- 130:309 92:25| Mar. Bt 1918-222 30800 S88 
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in the amounts of preferred stock held abroad at the same | June 30 1918... 491,164 9.66|June 30 1918...-. 149/032 4:13 
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94,399 shares March 31 1930 and 96,362 shares on July 31] June 30 191922277 iy rae et he ot one B24 t; 
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war, when foreign investments in American securities were Mar. 3h 1920----- 348.036 6:84| Mar. 31 1920-222. 1277362 3. 
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so extensive, a very striking diminution appears. On | Sept. 30 1920._-~- 323 43% 8:56 Sope. 30 192022227 lis 312 3/98 
June 30 1914 there were held abroad no less than 1,274,247 | Mar. 31 1839----- Sestg  Pasltee. st inet ---- TS ae 
shares of common and 312,832 shares of preferred. Below | June 30 $¥21----- 288.749 5.68 June 30 192) 2---- 105.1 8 zt 
we furnish a detailed statement of the foreign holdings at Dec. 31 1921----- 280:026 5.50|Dec. 3. 193; “nae 128818 338 
various dates since 1914: June 30 1929----- 375008 Sat |}ane 30 losscc~7 igsiaas | 3c 
FOREIGN HOLDINGS OF SHARES OF U.S. STEEL CORPORATION. | Sept. 30 1922____- 270,794  5.32)/Sept. 30 1922_.._. 123,710 3.43 
Mise 32 tiag-nn-- Bayle 48) Re OR YES. TTS 88 
June 30\July 31!Dec. 31Dec. 31|Dec. 31\Dec. 31\/Dec. 81 | June 30 1923..- ~~ : ; Fy —. : c 
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Common Stock oor, i aa. 307 636 3°80 Mar. ai —- EMSS 31% 
Africa. .....__- 198 182 183 178} 178| 125 2 | June 30 1924_---_ 203,059 3.99|June 30 1924..__- 112:191 3.12 
Algeria _— ~~ -- wilt > digg > <q’ cma Oia “sii 840 | Sept. 30 1924____- 201,691  3.97|Sept. 30 1924----- 111.557 3.01 
Argentina_____- 233 22 122 20 8 | Dec. 31 1924_____ 198,010  3.89|Dec. 3i 1924-_--- 111.799 3.19 
Australia._____ 233 194 198 192 189 3 | Mar. 31 1925_---- 195.689 3.85|Mar. 31 1925____- 1117483 3.10 
Austria... __> 2,081} 2,340} 2,210) 2,643) 4,095 690 | June 30 1925_---- 127:335 2.50|June 30 1925-___- 111,890 3.10 
Azores -...--.- see wees| i osns Sept. 30 1925-_--- 127,078 2:50!Sept. 30 1925_-_-- 112.679 3.12 
Belgium ___---- 2,671| 2,552] 2,645) 2,513] 2,502 Dec. 31 1925----- 1191414 2.35|Dec. 31 1925----- 113:843 3.16 
Bermuda__._-- 150 155 150] 144 150 Mar. 31 1926.---- 122° 2°40|Mar. 31 1926..__- 112.844 3.13 
Bolivia___.___- 1 1 ees June 30 1926.-.-- 129;020 3°53 June 30 1926----- 111.908 310 
Brazil ——— =~ 221 213 212} 278) 231 Sept. 30 1936----- 123'557  2.43|Sept. 30 1926----- 112,822 3.12 
Canada_._____- 47 ,622| 59,013] 65,852) 51,538] 42,374 Mar. 31 1927____- 130°338 3°32 Mar. 3 1929 eeepc ERE 3-14 
295, ('384| ‘4561 ‘391| 244 June 30 1927____- 168,018  2.36|June 30 1927_-.-- 113.432 3.15 
oor ee 337} 388] 331] 373] 326 Sept. 30 1927----- 173:122 2.43|Sept. 30 1927----- 112.835 3.14 
China_.------- 51 39 34 35 34 . 31 1927-_--- 177.452 2:49|Dec. 31 1927----- 111.262 3.08 
Colombia __---- 18 1 1 1 1 Mar. 3, 1928. 187; 2.62|Mar. 31 1928.---- 112.385 3. 
Denmark _____- 26 43 18 36 36 June 30 1928----- 180/829 2:54|June 30 1998 Pe ei 110;023 3-8 
Ecuador... .._.- cose] cagel -coggl  <tge 3 Sept. 30 1928__._- 175.039  2.46|Sept. 30 1928_-.-- 109.626 3.03 
iA aienn 17 9 9 60 60 Dec. 31 1928-.--. 166.415 2.34|Dec. 31 1928..--- 101.942 2.83 
E ad = <==. 41,978] 40,449] 37,968] 36,099] 46,513 Mar. 31 1929 ne 173.9 2.44|Mar. 31 19290.---- 101.627 2.82 
SIIII22 | 19773] 13,879] 19,937] 13,074] 14.313 Sept. 30 1999-221. 17eaes | Fel Bane. 30 1990.22 Sa724 | 368 
Germany ____-- 849 867 880} 885} 1,271 Dec. 31 1929_-_-- 182/150  2.24|Dec. 31 1929----- 524 «= «2.63 
Gibraltar epee “551 --ei] --gil -“gal 7"38 Mar. 31 1930 anlage 171,947 2:00|Mar. 31 1930----- 94.399 2.62 
Holland -=---- aM ast astl uct ast e a 170, 1.99|June 30 1930__--- 5.213 2.64 
Hungary——~---- 24 ‘ 1 1 5 “531 -"Gq In the following table we also show the number of shares of 
Ireland = 2222222 435] 355] 343) 298 250 the Steel Corporation distributed as between brokers and 
| oe a Ss  @ investors as on June 30 1930 and July 31 1929: 
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| ec Ye 6 4 4 4 4 brokers and investors in New York State: 
Scotland -_....... 2,989) 2,885) 2,735) 2,°°4' 3,814 Common— June 30 1930. Ratio. July 31 1929. Ratio. 
ee 2.304) 1.208] 1.362| 1.250] 1,102 a sintassicth eaacts chasis tesla iaand 1,507,949 17.61 1,942,211 24.1 
Sweden__._____ "7 "673 "68 "579 "557 ee je meme ener ee ee ceenn 2,258 ,346 26.38 1 »862 397 23 ll 
----| 2,173) 2,197| 2,680) 2,078) 2,076 Brokers 226.755 6.29 203.8 
Turkey .......- 21 21 219] ~'218| “218 PEOES - oo nen anon coorecnneee ‘859 5.63 
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Venezuela____._ 8 cau 25 
Wales_______._ iid aibtinial sania a aiid annie’ 
West Indies____| 6, 5,678| 6,092) 5,537] 6.307 . 
No address_____ Eau cea Ce ae Anthracite Freight Rates Revised by Inter-State 
Total — 5 rc5 170 ,803]183,396|182,150|166,415|177,452 Commerce Commission. 
Africa eal een 104 3544 104 392! 392 A revision in the freight rates on anthracite coal from 
| aca “srl "agi ~"$a ~"ig) 725 mines in Pennsylvania to points in New Jersey was ordered 
hustes B--- nn on . on Ps oe ‘ on July 30 by the Inter-State Commerce Commission, effect- 
Azores_____-__- 120 120 120 120 120 j 
-------- 120 120 120) 120 i ive Oct. 20 se08. A Washington dispatch, that date, to the 
Bermuda es re 520 628 520 647 747 New York “Journal of Commerce” added: 
British India___ eke peti. Bees: Ro yoga. On shipments from mines in the anthracite district of Pennsylvania te 
Ganede..--——-- 26,107) 25,551] 26,255) 26,222) 27,850 Sparta, South Ogdensburg, Stockholm, Ogdensburg, Pellettown, Woodruff’s 
America o-z- --2- --5 --z5 --s- Gap, Newton, Lafayette, Branchville, Franklin, Hamburg, Sussex, Andover, 
Recipies 3 2 32 37 16 ? ° 
hae 136 136 136 136 138 Augusta and Monroe, N. J., rates not to exceed $2.14 per ton on prepared 
Colombia --..._ a ose 1 5 5 sizes and $2.02 on pea and smaller sizes were prescribed. Also from points 
a alana i 7 a a5 260 on the Reading to Woodruff’s Gap, Vernon, Sparta Junction, Franklin, Ham- 
England ____~~~ | 34,978] 33,106] 32,132] 35,354] 38,098! 42,039|174,906 | burg and Andover, rates not to exceed $2.39 on prepared sizes, and $2.27 
 . ia 10,386} 11,157! 10,658] 13,088] 17,156| 14,337| 36,749 | on pea and smaller sizes were prescribed. 
Germany _...-. eat | 1.1 1,091 1 1.099 961 5288 Present rates from the same district to Warbasse, N. J., and over certain 
Holland ----""" | 9.529! 10,260! 10,369] 10,570] 11,120] 11,040] 29,000 | Toutes to Sparta and Sparta Junction were found not unreasonable by the 
Hungary... __ prin 75 encanta 75 75 RBIS ---. | Commission. 
a een aoe pes 4 9 eis gis $16 4,115 Certain other schedules proposing to increase the rates on coal from the 
we 7777 | 1,432] 1,419] 1,385] 1,449] 1,579] 1,724] 1,678 | anthracite district in Pennsylvania to certain destinations in northern New 
[eae 1 1 1 1 1 1 81 | Jersey were held not justified by the Commission and ordered canceled, 
Luxembourg shes 63 63 63 63 63 63 a5 
a a ts inseal anaes mp én 
exico__...__- ii 13 13 45 66 154, 235 . ag 
Morocco aotearoa wosal ooggh coggh ceggl seg) ag a Asks Mexico to Cut Rail Officials’ Pay—Transport 
aad 3 2 eo Soe mae ieee! eee Federation Protests Plan to Reduce Laborers’ 
ee er eed ete: eR ies feed RE rey 4 Wages in Rehabilitation. 
a oa pe Ges Dex ape pos Sa 
Rusela-5------- | 3,475] 1.417| 1,443] 1,455] 1,308] 1,648 19,741 = Te > ase gad cablegram, Aug. 6, appeared 
| “al “aa “2a “ee a ee eet sale 
eee 722 753 71 753 753 749} 1,137 The pruning of the salaries of railroad executives rather than a cut in 
Switzerland __-_ 2.938 3.5 3S 3.1% 3.006 one ag the labor payroll is recommended by the Federation of Transports and Com- 
Want -------- Bee Ris GRR GMs __..| ....| 1,068 | munications as a step in the rehabilitation of the Mexican National Rail- 
West Indies_--- | 2,637] 3.177] 2,837] 3,392] 3,387) 3,042 874 | ways. Many such executives are receiving salaries far higher than they 
t can earn, the Federation asserts in its protest to President Ortiz Rubie 
Tetal_....... 95.2131 96,362! 94.524'101,942'111,262 112.562 809.457 | - + the adoption of the plan recommended by a commission 


The following carries the comparisons back for a long series 
of dates: 





of former President Calles, Finance Secretary Montes de Oca and Senor 
Sanches Mejorada. 
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panies themselves are prosperous. Their compensation should be adjusted 
both up and downwards, according to the actual cost of living based on retail 
prices. Rules designed merely to create work for men not needed and 
which increase the cost of transportation service, must be eliminated as an 
injustice to all parties concerned. 


The Elements of Strength. 

The elements of strength in the situation are: 

1. Operating efficiency demonstrated by getting better results out of 
every dollar spent for maintenance of way and equipment and for con- 
ducting transportation; possibly also in connection with general expenses. 
This is reflected by the great reduction in fuel expenses, by the greatly 
increased number of ton-miles per man-hour, &c., &. No doubt some fur- 
ther progress, but at a greatly reduced rate, can be made in that direction 
for some years to come but far from enough to overcome the elements of 
weakness above enumerated. 

2. The realization on part of the I. C. ©. of the need for increased 
revenue as evidenced by the recent advances in class rates in the East, 
and Middle West and in many other ways. These particular cases have 
been pending for several years and have only been adjudicated after testi- 
mony was taken all over the country. The record in these cases runs up 
to many hundreds of thousands of pages. In the Western Case alone, no 
less than 544 lawyers, who represented railroads, shippers and official 
bodies, had to be heard. The decision just rendered in the Grain Rate 
Case is not necessarily a proof to the contrary because the Hoch-Smith 
resolution and the present condition of agriculture affected this situation. 

Outlook for 1931. 

Disregarding political ‘Pollyanna’ predictions, competent authorities 
are gradually agreeing about the unfavorable business outlook for 1930 as 
a whole; there is a tendency toward an agreement that times cannot im- 
prove substantially until there is a new crop under way which will bring 
somewhat better prices than those now prevailing. The election of a very 
radical Congress at the forthcoming November election is hardly going to 
be helpful although such a Congress will not assemble in regular session 
until December 1931. 

The best which might reasonably be looked for by way of railroad earn- 
ings for 1931 is recovery of one-half the loss of 1930 compared with 1929. 
Thereafter, unless operating expenses are substantially reduced in 1931 and 
the sources of revenue increased here and there, railroad credit is likely to 
be seriously injured by some substantial reduction in dividends (which fact 
may already have been discounted in the stock market) and, in some cases, 
by earnings which will fail to fully meet interest charges. 

The problem, therefore, divides itself into one of increased revenue 
brought about by increased rates which cannot be done hurriedly, and 
reduction in operating expenses, which also is a slow process. 

In these pages the writer has frequently referred to the fact that traffic 
men, when in convention assembled and otherwise, have not the courage 
to suggest an advance in rates for fear that their competitors will tell the 
shippers of such a move and that they thereby may lose some competitive 
traffic. In other words, everyone is afraid to bell the cat! 

It is quite easy, and has become customary, to blame the Interstate 
Commerce Commission for the low rate structure but the real fact is that 
probably no one realizes the need for additional revenue more than the Com- 
missioners. They are desirous of co-operating with the railroads for that 
purpose, but they get very little help or encouragement. 

Frequently some railroad which tenaciously fights a $200 cow case per- 
mits its traffic men to make a rate in order to locate some manufacturer 
on its line which will reduce revenues from this particular type of traffic 
from other shippers on the road by possibly thousands of dollars in gross, 
which means the same amount in net because the cost of handling is not 
reduced. This same rate ‘‘adjustment,” as it is euphemistically called, may 
reduce the railway revenues as a whole in the particular section of the 
country by tens of thousands of dollars. 


Mr. Lisman thinks that if the stockholders of the rail- 
roads fully realized the situation they would insist on offer- 
ing resolutions at stockholders’ meeting that no freight 
rate should be reduced without the consent of the board of 
directors or executive committee. If this responsibility 
were put upon the President and the directors, the President 
would be most loath to recommend rate reductions even 
though reasonably certain that his directors would approve 
his suggestions. However, more than this is needed, he 
declares, and then proceeds as follows: 


Need for a Rate Czar. 


The country as a whole, or the railroads by groups or sections, need a 
rate czar. They need someone familiar with the rate structure problems 
who, after proper study will advise them where rates can be raised without 
doing injustice to particular trades or communities and insist that such 
rates be advanced. It may be taken for granted that the Commission will 
hearken to any reasonable requests along that line. It is certain that no 
one will take the position of rate czar unless assured beforehand of full 
support or, rather, of autocratic powers. The right kind of men are avail- 
able, but whatever name may be suggested may not necessarily be accept- 
able to every railroad president in the particular group. 

The presidents of the railways in the three traffic territories of the coun- 
try should each select a small committee with full authority to select a 
traffic czar for their particular section, under an agreement that such selec- 
tion shall become effective upon ratification by a majority. This would 
be a bitter pill to many highly individualistic presidents, but in the case 
of serious diseases, bitter pills are frequently needed. 

As matters now stand, the railroad executives are very much in the 
position of the famous Polish Parliament which never accomplished any- 
thing because every member had veto power. The consequence of this 
“right to object’? was the total collapse of Poland. 

Stock Ownership by Management, 

In studying railroad history and prosperity during the last 40 years, we 
find many companies now in high standing, whose stock in the early 90’s 
was substantially worthless. Outstanding examples are Santa Fe, Union 
Pacific, Northern Pacific, Reading, Southern Railway, &c. The growth of 
the country, progress of the art of operation and good management have 
brought about the change. On the other hand, if we look for very rapid 
development within a compartively short time, we find the Harriman Lines, 
- during the life of the late E. H. Harriman, and the Van Sweringen Lines 

of recent years. In both of these cases, the dominant spirits in the com- 
panies were large stockholders and one wonders whether the principle rep- 
resented by the old adage, ‘“‘The eye of the owner fattens the steer,” has not 





had much to do with this rapid change. The prompt change in the con- 
dition of the Frisco and Pere Marquette after their financial reorganization, 
is probably due largely to a similar cause. 

The very successful industrial enterprises make manager ownership a 
feature of their policy. Outstanding xamples, as far as the public knows, 
are General Motors and Bethlehem Steel Company. The question naturally 
presents itself, do the railroads offer enough incentive to their officers to 
make money for the stockholders or do the railroads suffer from manage- 
ment with a comparatively small stock interest in the property but a very 
large human interest in retaining the power and glory of their positions 
and the permanency of their jobs? Docs this interest in holding their jobs 
extend all the way down the line and develop “‘yes men” rather than men 
with initiative and force? 

Material Costs. 

One also wonders why stee! rails hich sold as low as $16 per ton dur- 
ing the depression of the 90’s and at $28 per ton up to the outbreak of 
the World War, should be selling at $42 even now, or 50 per cent above 
pre-war prices and probably proportionately higher than plates and beams. 
It is quite true there is a high tariff on rails but nevertheless some time 
ago the Boston & Maine had the courage to buy imported rails. It is 
said that of late American railroads have been unable to get fair quota- 
tions on steel rails from abroad. One cannot help but wonder why this is. 
Possibly the high price of rails may be due to the anxiety of all the large 
railroads to stand well with all the big steel companies, in order to get 
a share of their tonnage. Again—are the railway men a8 a group too 
timid to bell the cat? 

The present freight car costing $2,000 is quite a different car from the 
pre-war box car which sold at $1,000. Still, a difference of fully 100 per 
cent in price seems somewhat excessive. Similar remarks apply to loco- 
motives. 

Can this difference be due to the fact that the number of car and loco- 
motive builders has been greatly reduced, or is the price of the metal 
rather high? 

Summing Up. 

Many economists of international standing privately express the opinion 
that, metaphorically speaking, world trade is now in the biblical seven 
lean years; on account of the unpopularity of such a pessimistic viewpoint 
they do not utter it publicly. 

But be this as it may, for the reasons herein above stated, the writer 
believes that the short and long outlook for the railroads of the United 
States is far from promising and cannot improve unless the unfavorable 
facts are visualized and energetic joint action is taken to overcome them. 

There is wanted absolute thorough co-operation to represent the neces- 
sities of the railroads to the public. To quote President Downs of the 
Illinois Central: ‘‘The battle for continued success must be fought on 
two fronts—more revenne and less expense’ and it may be lost on 
either. 

1. Wasteful expenditures of taxpayers’ money for waterways might be 
stopped if it could be shown to them that it is wasteful. 

2. Legislation unduly favoring railroad employees, not at the, expense 
of the railroads alone, but at the expense of the users of transportation— 
all of us—can also be checked by a fair presentation of the actual facts. 

3. The traffic department must be “rejuvenated” with men of vision 
who will look at the transportation problem from the consumers’ point 
of view; that is, they must show the shipper advice and service which is 
worth, if anything, more than present freight rates, instead of placating 
him by reducing his rates. Traffic men must visualize that their prin- 
cipal job is to produce net dollars and not carloads filched from competi- 
tors. 

4. Highway competition on passenger and freight traffic must be 
faced and dealt with courageously and in a big way. 

5. Rates, wherever possible, must be adjusted upwards. This can only 
be done by some one whose decisions cannot be used in a competitive way 
against particular carriers. Certainly rate advances in many cases would 
deprive certain railways of some traffic and revenue but they would just 
as surely benefit each one of them by way of additional net income. Let us 
have “‘rate czars.” If no agreement can be reached in the three rate sec- 
tions, let us at least begin in one section. 

Changing conditions which during the last generation have affected 
nearly every walk of life can best be faced by the railroads as a group, 
instead of singly. Railroad executives are very strong individualists and 
in their ambition and efforts to strengthen their own companies, they are 
forgetting that “in union there is strength.” 








Texas Cotton Raten~tadin Bate Commerce Com- 
mission’s Order Requiring Like Rates for Trucks 
and Rails Causes Discussion. 


A Houston (Tex.) dispatch published in the “Wall Street 
Journal” of Aug. 5 stated: 


Recent action of the Texas Railroad Commission ordering the same rates 
for truck lines as charged by railroads engaged in the hauling of cotton 
has become the source of discussion among traffic men here. 

During the hearing at Houston, the placing of all cotton carrying truck 
lines in one classification was contested by Galveston interests. Scale 
rates for truck lines call for higher rate on cotton to Galveston than 
Houston. 

More than 226,000 bales of cotton were brought here by truck during 
the past season. 








4% Increase on Live Stock Freight Rates to Eastern Cities 
Ordered by Inter-State Commerce Commission. 

An increase of about 4% in live stock freight rates to 
Eastern cities, effective Oct. 15, was approved on Aug. 1 
by an Inter-State Commerce Commission decision. Asso- 
ciated Press advices from Washington announcing this 
said : 

The advance in the rates on cattle, hogs and sheep resulted from a 
reconsideration of the findings by which the commission instituted rate 
reductions in 1928 over railroad protests which are still pending in 
courts. 

The key rate to the new schedule, which is that borne by live-stock 
shipments from Chicago to New York City and other population cen- 
ters near by, is now 50.5 cents a hundred pounds. The commission’s 
decision today allowed that to be increased to 53 cents. 

The key rate for shipments from the South, which applies on traffic 
from Nashville to New York City and neighboring points, will become 


61 cents under the new arrangement, as compared with 60 cents at 
present. 
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The following carries the comparisons back for a long series 


of dates: 





against the adoption of the plan recommended by a commission consisting 
of former President Calles, Finance Secretary Montes de Oca and Senor 
Sanches Mejorada. 
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“Enormous sums of money, unwarranted and unearned, go to the directors 
of our nationa] railways,” the Federation alleges. “These are spent to the 
detriment of the loyal workers, whose wages are not sufficient to support 
even the most modest homes.”’ 

The statement of the Federation sets forth that Mariano Cabrera, at the 
time of his resignation as general manager of the national railways wae 
Teceiving a salary of about $33,000 a year. Two positions were created 
whose occupants took over his work, it is pointed out, the First Vice-Presi- 
dent of the Directorial Board receiving about $33,000 a year with a trans- 
port manager to assist him at approximately $22,000. 

The Federation cites other instances of high salaries which, it asserts, 
“are far from showing the national railways in bankruptcy but in such 
financial prosperity as not to warrant suffering on the part of their 
laborers.”’ 

National Railways laborers, continues the statement, have been sufficiently 
efficient to lower the coefficient of working costs to about 81%, as com- 
pared with that of the systems in France of 73.37%, in Belgium of upward 
of 92%, and in Holland of 73.17%. 

The statement further urges that the Government aid the railways by 
leaving in their treasuries the 10% tax now levied on their gross incomes. 

It is expected that the agreements reached by the Mexican representatives 
with the New York bankers will be published in full as soon as Senor 
Montes de Oca has conferred with the President. The provision that future 
international payments by Mexico shall be secured by charges on customs 
is regarded here as sound, but financial circles are awaiting details as to 
provisions for meeting the Mexican indebtedness, other than that to the 
bankers and that of the railways, before giving full approval to the plan. 
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Report on Investment Trusts Submitted to Assistant 
Attorney-General Washburn of New York—Sum- 
mary of Data Obtained Through Questionaires 
to 270 Concerns. 


A report on that phase of the survey of investment trusts 
having to do with statistical results was presented to New 
York State Assistant Attorney-General Watson Washburn 
under date of Aug. 1 by Frank J. Meehan, Statistician for 
the State Bureau of Securities, of which Mr. Washburn is 
the head. The information was gathered from question- 
naires addressed to 270 investment trusts. Mr. Meehan 
states that the importance of the report ‘‘may best be meas- 
ured when it is considered that most of the important com- 
panies in North America have submitted data which have 
been analyzed and compiled for the first time by any private 
or public agency.’’ In stating that that part of the investiga- 
tion which involves a scrutiny of the operations of those trusts 
which show indications of possible fraud or misrepresentation 
practiced upon the pubblic is still in progress, Mr. Meehan 
adds that “‘it is gratifying to note that, generally speaking, 
no such practices have been found in any of the larger and 
more responsible companies.’’ Among the statistics supplied 
it is indicated that 199 companies on Dec. 31 1929 reported 
profits resulting from their operations for the year of $275,- 
435,447. It is also stated that 92 companes reported as 
never having borrowed funds in the conduct of their business, 
while 73 reveal borrowings totaling $177,976,317—equal 
to 3.9% of total resources. We give the report herewith: 


Aug. 1 1930. 
To: Mr. Washburn. 


From: F. J. Meehan. 
Re: Investment Trusts. 


I wish to report that the statistical work in connection with the investment 
trust survey has been completed. Following herewith is a complete sum- 
mary of the facts and figures gathered from the questionaires, which were 
submitted by 270 investing companies and trusts. These consist of all 
known types, but as a complete classification would be both difficult and 
subject to error, I have separated them into two general classifications: 
Fixed and management. 

Included among the former are all trusts whose purchasing of securities 
is restricted in any way by trust agreements entered into with financial 
institutions acting as trustees. Among the latter are included those com- 
panies affiliated with banks and trusts companies, who may not properly 
be considered investment trusts, but whose operations have resuled in 
large Investments in securities, thereby bringing them within the scope of 
the present inquiry. 

Management Companies. 

On March 31 1930 these companies presented wide diversity as to size. 
The smallest company had but a few thousands of dollars in assets, while 
the largest had total resources of over $250,000,000. I have set up below 
a table showing the number of companies in graduated brackets as revealed 
by the total resources in their balance sheets of March 31 1930: 

No. of 


No. of 

Total Resources— Co.'s Total Resources— Co.'s 
We CE Os obo eS tke dicen 37 75,000,001 to 100,000,000_-_- 3 
wees to [raeeene-*** rr 100,000,001 to 200,000,000__ —— 8 

4 . to é ‘ ene 5 200,000,001 to 300,000, — 

10,000,001 to 20,000,000-__-- 46 _ . 
20,000,001 to 40,000,000__. 21 LEESS 
$40,000,001 to $75,000,000-___- 19 227 


On Dec. 31 1929 total resources for the above companies amounted to 
$4,473,245,775. This increased to $4,573,936,693 on March 31 1930, 
an increase of $100,690,918. 

The total net assets on Dec. 31 1929 for the entire group amounted to 
$4,223,211,761. On March 31 1930 this figure rose to $4,331,456,461, 
an increase of $108,244,700. 

Total cash on hand Dec. 31 1929 for the above group of companies 
amounted to $438,944,560. This was equal to 9.8% of total resources on 
that date. This decreased on March 31 1930 to $381,928,522, or 8.3%, 
@ reduction of $57,016,038. The above totals of cash include cash in 
banks, cash loaned out in the call money market, and United States Govern- 
ment securities. 

Miscellaneous securities in portfolio figured at cost or at inventory value 
on Dec. 31 1929 amounted to $3,792,824,810. On March 31 1930 this 
total declined to $3,772,963,990, a reduction of $19,860,820. 





On Dec. 31 1929 43 companies reported appreciations in the values over 
cost of their investments in portfolio in the total amount of $190,204,928. 
On the other hand, 170 companies reported lowered values below cost in 
said portfolio in the amount of $451,880,990. Deducting from the above 
— appreciation reported as above, the net depreciation was $261,- 
676 ,062. 

On March 31 1930 97 companies reported portfolio depreciations of 
$118,205,043. At the same time 115 companies reported appreciations in 
the amount of $492,837,686. Deducting the above $118,205,043 of de- 
preciation, the net appreciation in the combined portfolios of the group 
amounted to $374,632 ,643. 

On Dec. 31 1929 199 companies reported profits resulting from their 
operations for the year or period, where companies were functioning less 
than a year, in the total amount of $275,435,447. Losses were reported 
as of the same date by 25 compnaies totaling $10,047 ,609. 

Ninety-two companies reported as never having borrowed funds in 
the conduct of their business. On the other hand, balance sheets of 73 
companies dated Dec. 31 1929 reveal borrowings in the total amount of 
$177,976,317. This was equal to 3.9% of total resources. On March 31 
1930 such borrowings on the part of 73 companies amounted to the sum of 
$150,999,527, a decline of $26,976,790. The total of maximum loans made 
since Jan. 1 1929 to filing date of questionnaires, by 139 companies, 
amounted to the total of $371,143,275. 

Only 10 companies of all those considered in the survey reported as hav- 
ing made short sales. 

Each company was required in answering the investment trust ques- 
tionnaire to state whether or not it disclosed its portfolio to shareholders, 
and if so, how often. One hundred seven companies reported giving this 
information to stockholders annually or more frequently. Thirty-eight 
companies stated that they disclosed the contents of their portfolios to 
stockholders at stockholders’ meetings or upon demand. Eighty-five 
companies reported that they either did not disclose their list of securities 
to their shareholders or that only a partial report was made. 

I have prepared and set up below a table showing the States in which the 
trusts reviewed in this report are domiciled: 


No. of No. of 
State or Country— Co.'s State or Country— Co.’s 

Mew YOUR catessdcibmemocnasnn 169 I db cney ets Seen ainaene 5 
OW FE .ccvisiisewcocnaged 36 CRs ts i gr incon didn aes 4 
Massachusetts... ....cccccucs 21 Ds is cen gher amination 3 
Miscellaneous States. ........- 1 

FUNG + 4 beotnsnwanene 9 ie 
a eag eS ae 9 DE ick octane 270 


It will be of interest to you to learn that 168, or 62% of the trusts under 
review, have commenced operations since the last investment trust inves- 
tigation was made by this Bureau in the fall of 1927. 

The following table shows the number of trusts which were formed prior 
to 1920, and in each subsequent year to 1930: 


Years Formed— 


Years Formed— 
1926 








Fized Trusts. 

Included in the 270 trusts shown in the above table are 40 of the Fixed 
type. 

Up to Dec. 31 1929, total sales of shares in such trusts amounted to $204,- 
556,608. This figure amounted to $257 ,844,047 on March 31 1930, an in- 
crease of $53,287,439. 

Conclusion. 


This report marks the completion of that phase of the Investment Trust 
Survey which has to do chiefly with the statistical results of the investment 
trust movement. In this respect its importance may best be measured 
when it is considered that most of the important companies in North America 
have submitted data which has been analyzed and compiled for the first 
time by any private or public agency. 

A most important part of the investigation, however, is still in progress. 
This involves an intensive scrutiny of the operations of those trusts, which 
show indications of possible fraud or misrepresentation practiced upon 
the public. It is gratifying to note that generally speaking no such practices 
have been found in any of the larger and more responsible companies. 

Up to the present time, the investigation of three suspected companies 
have been completed, resulting in injunctions in each case. 


Respectfully submitted, 
FRANK J. MEEHAN. 








48 States Report 32,522 Miles of Highways Improved 
Last Year. 


In 1929 the highway departments of the 48 States im- 
proved a total of 32,522 miles of State highways, according 
to reports received from the departments by the Bureau of 
Public Roads, United States Department of Agriculture. 
In the year they expended a total of $910,485,291 for high- 
ways. They also reported a total of 314,136 miles of high- 
ways in the State systems at the end of 1929. Advices from 


the Department of Agriculture, July 26, reporting this, adds: 

The total mileage improved is an increase of 3,270 miles over the 1928 
figure, and includes 7,451 miles of graded and drained earth roads and 
25,071 miles of new surfacing. New surfaces were placed on three types 
of roads—on unsurfaced roads, on roads already improved with a lower 
type of pavement, and on roads of the same type of surfacing, which is 
classed as reconstruction work. Of the 25,701 miles of new surfacing, 
14,014 miles were laid on unsurfaced earth roads, 4,337 miles on a lower 
type of surfacing, and 6,720 miles on the same type of surfacing. 

The types and mileages of new surfacings are as follows: Sand-clay and 
topsoil, 2,399 miles; gravel, 12,183 miles; waterbound macadam (treated 
and untreated), 1,642 miles; bituminous macadam, 1,200 miles; sheet 
asphalt, 116 miles; bituminous concrete, 440 miles; Portland cement 
concrete, 6,991 miles, and brick and other block pavements, 100 miles. 

The total of 314,136 miles in the State systems represents an increase 
of 7,694 miles ‘over the 1928 figure, and includes 208,324 miles of 


surfaced highways, 28,553 miles of graded and drained roads, and 77,259 
miles of unimproved and partly graded highways. 

The surfaced mileage consists of 133,211 miles of low-type and 75,113 
miles of high-type surfacing. The low-type surfaces include 15,442 miles 
of sand-clay and topsoil; 97,838 miles of gravel, and 19,931 miles of 
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waterbound macadam. High-type surfaces include 14,043 miles of bitumi- 
nous macadam; 1,498 miles of sheet asphalt; 5,722 miles of bituminous 
concrete; 60,584 miles of Portland cement “concrete, and 3,266 miles of 
vitrified brick and other block pavements. 

For construction and right of ways the State spent $557,400,625; for 
maintenance, $173,060,321; for equipment and machinery, $18,056,509 ; 
for interest on outstanding bonds and notes, $45,834,531, and for miscel- 
laneous items, $5,524,358. The States also paid out $42,384,378 in 
retirement of the principal of outstanding bonds and notes and transferred 
$45,791,374 to county and town funds for local roads. Other obligations 
assumed by the State Highway Departments amounted to $22,433,195. 

The total sum available to the 48 States for 1929 for State highway 
and bridge work under supervision of State Highway Departments (includ- 
ing bond payments and transfers to counties) amounted to $1,194,775,026. 
This was made up of an unexpended balance of the previous year’s funds 
of $232,967,988, and an income of $961,807,038. Of this sum, motor 
vehicle fees of $278,092,734 and gasoline tax receipts of $287,258,416 
allotted to State highways represented more than 58%. Sales of State 
bonds and notes issued for State highways amounted to $161,229,297, or 
more than 16%% of the income. Federal-aid fund allotments of $77,- 
572,691 represented 8%. Highway taxes levied in several States amounted 
to $11,431,349, and appropriations for highway funds by several States 
totaled $60,305,631. Miscellaneous income was reported as $11,726,508, 
and funds transferred from local authorities as $74,190,412. The States 
reported an unexpended balance of $284,289,735 at the end of 1929. 








American Bankers’ Association Convention to Hold 
Conference on Bank Taxation Controversy—Chain 
Group, and Branch Banking To Be Considered— 
Also Bank Failures. 


Controversial issues that have arisen as a result of pro- 
posals to amend the Federal statute relating to the taxation of 
National banks by the States will be made the subject of a 
special tax conference at the American Bankers Association 
convention to be held in Cleveland, Ohio, Sept. 29 to Oct. 2, 
it was announced on Aug. 12. The tax conference, according 
to the schedule of official convention events made public by 
W. G. Fitzwilson, Secretary of the Association, will be con- 
ducted under the organization’s standing Committee on 
Taxation and its Special Committee on Section 5219, 
United States Revised Statutes, which is the measure 
involved in the proposals for changes in the law so as to 
broaden the provisions permitting the States to tax the 
National banks. The meeting is set for the morning of 
Monday, Sept. 29 in the Hotel Cleveland, the headquarters 
of the Association during the convention. 

Another meeting to which special interest is said to attach 
among bankers is that of the Economic Policy Commission, 
to which has been given the assignment of investigating and 
reporting on developments in chain, group and branch 
banking. It is pointed out that the Comptroller of the 
Currency at Washington has officially recommended a 
radical broadening of the powers of the National banks so 
as to allow them to conduct branches throughout what he 
calls the trade areas of their operations, whether comprising 
one or more States. The Association, it is stated by an 
official, has long been on record as being opposed in general 
to the extension of branch banking except as allowed under 
the present McFadden law which permits restricted establish- 
ment of branches by National banks in their home com- 
munities in States permitting branch banking. The report 
of the Economie Policy Commission is expected to play an 
jmportant part in the convention’s consideration of this 
subject. 

Another meeting declared to be of particular importance 
will be that of the Protective Committee, which will meet 
on the call of its chairman to consider the problems of pro- 
tecting the banks against banditry and other forms of crime 
and of promoting the apprehension and punishment of bank 
criminals. The high tide of criminal operations against banks 
reported the past year is said to lend especial importance to 
the findings which the committee will present. 

Bank failures and unsatisfactory earnings among banks 
caused by economic changes and handicaps have been one 
of the major subjects engaging the attention of the Asso- 
ciation’s experts, it was stated at its headquarters, and this 
will come up for attention through the Bank Management 
Commission, which will hold a session the afternoon of 
Monday, Sept. 29. Improved bank management and more 
scientific methods in all the technical phases of operation 
have been studied by this Commission, it was said, and its 
recommendations for the application of its findings to 
practical bank administration are expected to be one of the 
important features of the corivention. 

In view of the many controversial banking and economic 
questions engaging widespread attention this year it is also 
expected that the resolutions committee will play an im- 
portant part, and this body will meet daily on call of the 
chairman during the convention period. 





The detailed schedule of meetings as announced is as 
follows: 


Monday, Sept. 29. 
In Hotel Cleveland—8:15 a.m., Membership Committee. 
9:00 a.m., Insurance Committee, Public Relations Commission. 
9:30 a.m., State Bank Division General Meeting, Tax Conference Special 
Committee on Section 5219 United States Revised Statutes and Com- 
mittee on Taxation, Savings Bank Division Executive Committee, Tru 


Company Division Executive Committee, National Bank Division Execu- 
tive Committee. 


10:30 a.m., Economic Policy Commission. 
12:15 p.m., Commerce and Marine Commission. 
1:30 p.m., State Secretaries Board of Control. 
2:00 p.m., National Bank Division General Meeting, Fiftieth Anni 
versary Committee. 
2:15 p.m., State Legislation Committee and State Legislative Council 
2:30 p.m., American Bankers Association Educational Foundation 
Trustees, Bank Management Commission, Agricultural Commission. 
3:00 p.m., Public Education Commission. 


3:30 p.m., Federal Legislation Committee and Federal Legislative 
Council. 


9:00 p.m., Executive Council. 

On call of chairman, State Bank Division Executive Committee, Special 
Committee on Section 5219 United States Revised Statutes, Committee on 
Bankruptcy, Resolutions Committee, Protective Committee, Adminis- 
trative Committee, Finance Committee. 

Tuesday, Sept. 30. 


In Music Hall, Cleveland Public Auditorium: 9:45 a.m., First General 
Convention Session. 


In Hotel Cleveland: 2 p.m., Trust Company Division General Meeting, 
State Secretaries Section General Meeting. 

5:00 p.m., Nominating Committee. 

6:00 p.m., Subscription Dinner National Alumni Association American 


7 ay of Banking Section, Conference Dinner State Bank Division 
officers. 


Wednesday, Oct. 1. 


In Music Hall, Cleveland Public Auditorium: 9:45 a.m., Second General 
Convention Session. 


In Hotel Cleveland: 2:00 p.m., Savings Bank Division General Meeting. 
6:30 p.m., Incoming President's dinner to American Bankers Association 
incoming State Vice-Presidents and others. 


Thursday, Oct. 2. 
In Music Hall, Cleveland Public Auditorium: 9:45 a.m., Third General 
Convention Session. 


In Hotel Cleveland, afternoon, Executive Council, Administrative 
Committee. 


During the convention period there will be open in the 
Hotel Cleveland, the Press headquarters, office of the 
American Bankers Association ‘‘Journal,’’ Bank Library 
Exhibit, headquarters for various State Bankers Associations, 
desks for registration of delegates, the golf committee, for 
transportation, the hotel committee and information, a 
postoffice, and Cleveland committee headquarters. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
~ Charles P. Partridge, Vice-President of the Bank of Italy, 
has been designated as the New York representative of that 
institution, according to an announcement made by President 
A. J. Mount on Aug. 5. Partridge left for New York on 
Aug. 6 to assume his new duties. He succeeds Howard P. 
Preston, Preston having taken an important post in Trans- 
america Corp. in connection with the campaign to secure 
500,000 stockholders, which would place this large holding 
corporation in the forefront of all American organizations 
in the point of number of shareholders. 

George A. Webster, Vice-President in charge of the 
Business Extension Department of the Bank, recently re- 
turned from an extended visit to New York, made at the 
instigation of Elisha Walker, Chairman of the Board of 
Transamerica Corp. Webster reported that as the result 
of the participation of Walker and his associates in Trans- 
america, the Bank of Italy has formed new and valuable 
connections in the metropolis and, upon his recommendation, 
Partridge was chosen as the liaison officer between the 
California banking institution and the great businesss - 
organizations of the East. 


—-—@¢—— 

The Central Hanover Bank & Trust Co., New York, has 
had its group life insurance policy superimposed so that the 
employees may secure additional insurance on a contributory 
basis. Employees are given life insurance in amounts 
equal to the nearest $500 of annual salary. Under the new 
arrangement, they can subscribe to as much additional 
jnsurance as they are entitled to under the non-contributory 
section of the policy. The cost of the additional insurance 
to employees is 80 cents per thousand per month, payable 
by salary deductions. The balance of the cost is assumed 
by the Central Hanover. 


—e—_- 

Ernest B. Tracy, President of the United States and 
Foreign Securities Corp., has been elected a director of 
Empire Trust Co., of New York City. 

—_e——_- 


Clarence J. Dauphinot, President of Frederic J. Hatch & 
Co., Inc., has been elected a director of the,Hibernia Trust 


Co., of this city. ; 
a aed | 
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At a meeting of the board of trustees of the Bank of New 
York & Trust Co., R. McAllister Lloyd, formerly Assistant 
Trust Officer of the New York Trust Co., was appointed 
Assistant V.ce-President. 

—_e—_- 

The last piece of limestone on the coping at the top of the 
new Irving Trust Co. building at 1 Wall St. was placed in 
position on Wednesday (Aug. 13), more than 50 stories above 
the street level. This marks the completion of the exterior 
of this new skyscraper. The builders report that 288 flat 
ears were required to bring the Indiana limestone to New 
York. Plans for the building provide for a spacious re- 
ception room approximately three stories high, extending 
100 feet, the entire length of the Wall St. frontage, and 40 
feet deep. The walls and lofty ceiling of this room will be 
finished in exotic glass mosaic and bronze, giving a charming 
appearance of warmth and color. The Ryksdag in Stock- 
holm is said to be the only other building in the world con 
taining a hall completely decorated in this manner. 

The building will have a total net floor space of ap- 
proximately 500,000 sq. feet. ‘The five basement floors; the 
first 11 floors above grade and the five top floors will be 
occupied by the Irving Trust Co. The director’s room will 
be on the 46th floor, above which there will be dining rooms 
and a 3-story observation lounge. The remainder of the 
building will be rented to commercial and professional firms. 
Elevator service will be divided into four sections. In addi- 
tion to private elevators for the use of the bank there will be 
low, intermediate and high-rise elevators, providing rapid 
service to every floor of the building. At each battery of 
elevators a car will leave the main floor every 15 to 20 seconds. 

Extending 70 feet below the Wall St. level, a 3-story 
vault, encased in more than 10 million pounds of steel and 
concrete, is built on solid rock. The vault is along the north 
end of the structure and on this and two other sides is pro- 
tected by the building walls of concrete and steel six feet 
thick. In addition to the outer steel sheathing of the vault 
itself there is a thick layer of infusite, an alloy of copper and 
iron possessing high torch-resisting qualities; and a layer of 
solidified chemical which, under the heat of a cracksman’s 
torch would give off paralyzing fumes. Two entrances will 
provide access to the customers’ safe deposit vault, with 
doors weighing 601% tons each. In the protection of the 
vault many safeguards will be employed, among them a sound 
detecting system wired to a loud speaker. 

—_o— 

The Wilber National Bank of Oneonta, N. Y., announces 
the opening of its new building to the public to-day, Aug. 16. 
—_e-——- 

Howard Snyder, President of the First National Bank of 
Argyle, Washington County, N. Y., committed suicide on 
Aug. 11 by shooting himself in the bank’s vault shortly after 
two bank examiners arrived at the institution to inspect 
the books. Mr. Snyder was 45 years of age. According to 
the Associated Press advices from Glens Falls, reporting 
Mr. Snyder’s death, printed in the “Herald Tribune of Aug. 
12, the bank examiners stated, after a preliminary examina- 
tion, that they had found no shortage in the accounts. The 
bank was capitalized at approximately $50,000. 

—_—?-———_ 

Incident to the closing on Aug. 8 of the Port Newark 
National Bank of Newark, N. J., by national bank examiners 
and the filing of a receivership suit in the Federal Court 
against the institution by Edward M. Waldron (noted in our 
issue of last week, page 887), Theodore Ackerson, President 
of the Franklin-Washington Trust Co. of Newark, was ap- 
pointed equity receiver of the institution on Wednesday of 
this week, Aug. 13, by Federal Judge Runyon of Newark, 
according to the Newark ‘‘News’’ of that date. The naming 
of Mr. Ackerson was in conjunction with plans which are 
being worked out to salvage the bank’s assets. We quote 
further from the paper mentioned, as follows: 


The appointment of Mr. Ackerson as sole equity receiver under Federal 
Court jurisdiction was termed satisfactory both by Arthur T. Vanderbilt, 
counsel for Edward M. Waldron who filed the equity receivership suit, and 
Common Pleas Judge VanRiper, representing John W. Pole, Comptroller 
of the Curency. 

Both attorneys declared that they believed that within a month depositors 
of the bank would receive all or at least a substantial part of their deposits. 

Mr. Ackerson’s appointment followed the refusal of F. Raymond Perter- 
son, who took charge of the bank last Friday (Aug. 8) as receiver for the 
Comptroller of the Currency, to serve as equity receiver. 

W. Paul Stillman, Manager of the Newark Clearing House Association, 
the other equity receiver appointed by the Court Monday, also stated he 
would be unable to serve. 

Previous to the appointment of the substitute receiver to-day (Aug. 13), 
there was a conference in Judge Runyon’s chambers, attended by Mr. 
Vanderbilt and Judge VanRiper. The latter informed the Court that he 
would notify Mr. Peterson at once to turn the bank over to the new receiver, 





One of the first jobs of the new receiver will be to take steps to collect 
money due the bank, a considerable amount of which is said to be outstand- 
ing. 

It is expected the bank will be sold. Mr. Vanderbilt, however, said that 
the Merchants & Newark Trust Co. would not buy the bank as it is, without 
knowing what the liabilities are. 

Judge Runyon to-day (Aug. 13) also signed an order limiting to one month 
the time for filing claims against the bank. 

Prior to the appointment of Mr. Ackerson to-day (Aug. 13), John J. 
Stamler, President of the New Jersey National Bank & Trust Co., went to 
Judge Runyon’s chambers and offered the services of his bank as receiver 
in taking over and winding up the affairs of the Port Newark National. 

In the meantime plans for salvaging the assets are being worked out. 

The plan as outlined by Mr. Vanderbilt and Judge VanRiper would pro- 
vide for a consideration of an offer of the Merchants & Newark Trust Co. 
to purchase the Port Newark bank for $700,000 and ‘“‘also open the doors 
for the consideration of any other offer to acquire the bank by any other 
interests.’’ 


That no appeal will be taken at this time from Federal 
Judge Runyon’s appointment of Mr. Ackerson as receiver 
was announced Thursday, Aug. 14, by Judge Van Riper 
of the Court of Common Pleas, representing the Comp- 
troller of the Currency, according to the Newark ‘‘News” 
of that date. ‘‘Whether an appeal is taken by the Comp- 
troller,’ Judge Van Riper was reported as saying, ‘“‘may 
largely depend on what speed is displayed in winding up 
the affairs of the bank.’””’ The Newark paper furthermore 
stated that, following his appointment on the previous 
day, Mr. Ackerson furnished a bond of $100,000 and took 
over the bank from F. Raymond Peterson, who closed the 
institution on Aug. 8 as receiver for the Comptroller of the 
Currency. 

——@———— 

From the Newark “News” of Aug. 8 it is learned that 
stockholders of the United States Trust Co., of 936 Broad 
Street, Newark, at a special meeting on Aug. 7, ratified a 
proposed reduction in the bank’s capital from $1,200,000 to 
$600,000, and a reduction in the par value of the stock from 
$100 a share to $25 a share. The paper mentioned said: 


The resolution adopted reduces the capital of $1,200,000 to $600,000 
under an arrangement by which 12,000 shares of stock at par $100 
($1,200,000) are to be recalled and 24,000 shares at par $25 ($600,000) to 
be issued. For each $100 share two $25 shares and $50 in cash is to be 
given the holder. 


A more recent issue of the “News” (Aug. 14) stated that 
stockholders of the trust company have been notified of the 
approval of the proposed changes by the State Department 
of Banking and have been requested to turn in their stock, 
suitably indorsed, for transfer. 


—e——- 

The Peoples National Bank of Elizabeth, N.J., capitalized 
at $300,000, went into voluntary liquidation on Aug. 4. 
The institution was succeeded by the Peoples Banking & 
Trust Co., of the same place. 

aan aimed 

William D. Blauvelt, for the past 27 years President of 
the Second National Bank of Paterson, N. *, died at his 
summer home at Franklin Lake on Aug. & fter a short 
ilmess. Mr. Blauvelt, who was 68 years - , ze, went to 
work in the Second National Bank 42 years a... In Janu. 
ary 1891 he was made Assistant Cashier. Two months later 
he was advanced to Cashier, and in 1903 became President. 
The late banker was a member of the Union League and 
Bankers’ Clubs, of New York, and the Bond Club of New 
Jersey. He was President of the Paterson Public Library 
trustees; Vice-President of the Paterson General Hospital; 
Treasurer of the Chapultepec Land Improvement Co. in 
Mexico; Vice-President of the Compact Securities Co., and 
a member of the Arcola Country and Hamilton Clubs, 
Paterson. 


—_——e—— 
Charles H. Merriman has resigned as Vice-President, 


Secretary and director of the Blackstone Canal National 
Bank of Providence, R. I., following his recent appointment 
as a class C director of the Federal Reserve Bank of Boston, 
according to the Providence “‘Journal’’ of Aug. 13. Mr. 
Merriman has also submitted his resignation as a trustee of 
the People’s Savings Bank of Providence. Henry 8. Chaffee, 
a director of the Blackstone Canal National Bank, has 
succeeded Mr. Merriman as Secretary, but the position of 
Vice-President has not yet been filled. We quote further 
from the “Journal’’ as follows: 


Mr. Merriman, it is stated, expects to qualify for his Federal Reserve 
directorship in Boston to-morrow to fill the unexpired term of the late 
Charles H. Manchester of this city, this term ending Dec. 31 1931. 

Federal Reserve regulations stipulate that class C directors of its banks, 
who are Government representatives, be not connected with any other banks 
in any capacity, either officially or as stockholders. 

Inasmuch as Federal Reserve rules regarding class C directors do not 
affect business conditions other than with banks, Mr. Merriman will con- 
tinue his widespread business and civic interests in Rhode Island. Heisa 


director and member of the executive committee of the Blackstone Mutual 
Fire Insurance Co. and the Merchants Mutual Fire Insurance Co. of this 
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city and is also a director of the Providence Mutual Fire Insurance Co. He 
is President and director of the Lippitt Woolen Co., director of the Cromp- 
ton Co. and the Manville Jenckes Co., trustee of the Butler Hospital and 
director of the Providence Community Fund, Inc. 


—_e-——_ 

George B. Austin, John J. Conron and David J. Byrne were 
added to the Board of Directors of the Newport Trust Co. at 
the recent annual meeting of the stockholders, according to 
the Providence “Journal” of Aug. 9. The 21 other directors 
were all re-elected. The “Journal,” continuing, said: 

Mr. Austin is Vice-President and director of the Newport Gas Light Co., 
a member of the Savings Bank of Newport executive committee, a director 
of the Newport Water Corp., and Treasurer of the Newport Free Library. 

Mr. Conron is a member of the echool committee, President of the New- 
port Rotary Club, and Past President of the Newport Chamber of Oom- 


merce, while Mr. Byrne is a prominent Newport druggist, and a Past 
President of the Rotary Club, 


—+— : 
A proposed consolidation of the County Trust Co. of 
Philadelphia and the Northeast Tacony Bank & Trust Co. 


of that city, with aggregate resources in excess of $11,- ff 


000,000, was announced on Aug. 8, according to the Phila- 
delphia “Ledger” of the following day. The new organiza- 
tion, which will serve a growing section in the Northeastern 
part of Philadelphia, will, it is understood, be known as the 
County Trust Co. of Philadelphia. Special meetings of the 
stockholders of the two banks have been called for Aug. 25 
to vote on the proposed union. The County Trust Co., it 
was stated, recently reported total resources of $8,779,487. 
Its main office is at Frankford Avenue and Rhawn Street, 
and it operates several branch offices. Jacob S. Disston is 
Chairman of the Board of Directors, and Charles H. Heyer, 
President. The Northeast Tacony Bank & Trust Co., which 
is located at Longshore Street and State Road, as of June 30, 
had total resources of $2,259,000, the “Ledger” stated. 
Caspar M. Titus is President. 


—e—— 

Promotions in the personnel of the Bankers Trust Co. of 
Philadelphia were made by the directors on Aug. 11, as 
follows: 


George W. Brown Jr., to a new position of Executive Vice-President 
Edwin Ristine, as Vice-President in charge of the Chestnut St. office 
Maurice E. Reeve, to a new position of Vice-Pres. in charge of Trusts, 
Irland M. Beckman, made Vice-President as well as Comptroller. 
Clinton 8. Seltzer appointed Treasurer. 

M. E. Trainer made an Assistant Treasurer. 

Earl B. Shaw and Walter M. Kennedy appointed Assistant Title Officers. 

——_¢——_ 

According to the Philadelphia “Ledger” of Aug. 8 the 
directors of the Tioga National Bank & Trust Co. of Phila- 
delphia have appointed Harry P. Werner and Walter L. 
Atainer, Second Vice-President and Third Vice-President, 
respectively, and named J. Warren Vautier Cashier of the 
institution. 

— 

Announcer” nt was made on Aug. 7 by the directors of 
the Unitn © rosit & Trust Co. of Waynesburg, Pa., that 
the institut on’ lias become affiliated with the Mellon bank- 
ing interes.» A contract by which the Mellons acquire an 
interest in the assets of the institution has been executed. 
As a large majority of the stock of the bank has already 
been pledged by proxy in favor of the proposition, only the 
formality of a stockholders’ meeting is necessary to confirm 
the deal. This meeting will be held at an early date. The 
Pittsburgh “Post-Gazette” of Aug. 8, from which the above 
information is obtained, furthermore said: 

In order that the name of the institution may be shortened, it has been 
decided that a new charter shall be obtained. The corporate name of the 
bank under the new charter will be the Union Trust Co. of Waynesburg, Pa. 

The bank, under the new charter, will have capital stock of $250,000 
and a paid-in surplus of $250,000, the same as under the present charter. 

The names of those petitioning for the new charter are: H. D. Freeland, 
President of the Union Deposit & Trust Co.; Henry C. Sayers, Vice-Presi- 
dent; James J. Purman, solicitor, and W. R. Tague, another member of 
the Board, representing local interests. 

Richard K. Mellon, President, and Frank R. Denton, Secretary of the 
Melbank Corp., under whose charter the Mellon banking investments are 
made, also join in the application for the new charter. 

—_¢——- 


The Comptroller of the Currency on Aug. 9 issued a charter 
for the Third National Bank of Uniontown, Pa., capitalized 
at $200,000. James R. Gray is President of the new in- 
stitution and F. R. Denton, Cashier. 

—e—— 

From the Philadelphia “‘Ledger’’ of Aug. 13 it is learned 
that a merger of the Uniontown National Bank & Trust 
Co., Uniontown, Pa., and the Second National Bank of 
that place, and acquisition of a substantial interest in the 
consolidated institution by the Mellbank Corp., a Mellon 
concern, were announced on Aug. 12. The new bank has 
aggregate deposits of $8,000,000. The Uniontown National 





will cease business, it was said. The Mellbank Corp., 
it was furthermore stated, has recently obtained interests in 
several banks in Western Pennsylvania. 

—_e— 

It is learned from the Baltimore “‘Sun’’ of August 13 that 
William Eugene Waldman, formerly Manager of the loan 
department of the Maryland Trust Co..of Baltimore, was 
arrested last week for alleged embezzlement of the bank’s 
funds. The bulk of the shortage, it is understood, resulted 
from his operations in the stock market within a period of 
about nine months, beginning shortly before the crash last 
fall. The ‘‘Sun”’ said in part: , 


Charges against William Eugene Waldman of stealing $63,116.03 from 
the Maryland Trust Co. will be placed before the Grand Jury to-day 
(Aug. 13) it was said in the offices of the Siate’s Attorney and the Clerk 
of the Criminal Court yesterday (Aug. 12). 


fe Last week Waldman was ordered held for the Jury following a hearing 


.in the Central Police Court before Magistrate James R. Cadden. He was 


accused of stealing $28,203.92. 

Yesterday morning an additional charge of the theft of $34,912.11 was 
ed against Waldman in the office of the Clerk of the Criminal Court fol- 
lowing a conference between auditors working on the case and Herbert R. 


O’Conor, State’s Attorney, and Charles C. DiPaula, Assistant State's 
Attorney. ; 


It is understood that the total of the two thefts charged to Waldman 
constitute the entire shortage at the trust company. 


—_@——_ 

On Aug. 5 the Red Lion First National Bank, Red Lion, 
Pa., and the Red Lion Trust Co. (both capitalized at $1,125,- 
000) were consolidated under the title of the First National 
Bank & Trust Co. of Red Lion, with capital of $225,000. 


—_¢—_- 

On Monday of this week, Aug. 11, the former Cosmopolitan 
Bank & Trust Co. of Cincinnati, Ohio (closed on June 10 
last as a result of the operations of Amor W. Shafer, former 
District Manager of the Cincinnati office of Henry L. 
Doherty & Co., one of the bank’s largest depositors) and its 
seven branches re-opened as part of the Fifth Third Union 
Trust Co. The Cincinnati ‘““Enquirer’’ of Aug. 12, in report- 
ing the matter, stated that the acquisition of the new branches 
gives the Fifth Third Union Trust Co. 21 branches in Cin- 
cinnati, with the main office at 14 West Fourth St., and 
strengthens its position as one of the largest banking institu- 
tions in Ohio, with resources of approximately $100,000,000. 
Edward F.. Romer, a Vice-President of the Fifth Third Union 
Trust Co., is in charge of the new branches, it was said. 
F. W. Edwards, President of the Fifth Third Union Trust 
Co., who made a hurried trip from his summer home in 
New Hampshire to attend the opening, was reported as 
saying that results of the first day’s business were most 
gratifying and that several of the branches reported more 
money on hand at the close of business than at the opening. 

The ‘‘Enquirer’’ went on to say in part: 


One of the high lights of the transaction leading to the re-opening was 
the speed with which the mass of technical work was accomplished. Assets 
of the Cosmopolitan Bank were taken over by the Fifth Third on July 31. 
The bank was re-opened 10 days later, during which time officers and 
employees worked night and day, completing the task before scheduled 
time. Pass books were prepared and bookeeping equipment set up 
according to the methods of the Fifth Third Union. Each of the 37,000 


depositors was credited with 83 cents on the dollar in the new books. 
x * * 


While of necessity many employees of the Fifth Third were required at 
the new branches, Mr. Romer stated that former employees of the Cos- 
mopolitan have been retained in many instances. 


The purchase of the property and assets of the defunct 
Cosmopolitan Bank & Trust Co. by the Fifth Third Union 
Trust Co. was indicated in our issue of Aug. 2, page 735. 


With reference to the proposed consolidation of the Security 
Savings Bank & Trust Co. of Toledo, Ohio, and the Home 
Bank & Trust Co. of that city, under the title of the Security- 
Home Trust Co. (our last reference to which appeared in the 
July 12 “Chronicle,’’ page 222), Toledo advices to the 
“Wall Street Journal” on July 14, report that the institution 
is now operating at the main office of the former Security 
Savings Bank & Trust Co. with Stacy MeNary as President. 
The new organization is capitalized at $1,500,000, consisting 
of 60,000 shares of the par value of $25 a share, and has de- 
posite of more than $35,000,000. In conclusion, the dispatch 
said: 

Under the consolidation agreement Security's stockholders were given one 
and 32-100 shares of stock of the new corporation for each share of the old 
$25 par value stock held while Home’s stockholders were given 21% shares of 
the new stock for each share of their old $100 par value stock. Scrip 
certificates issued in lieu of fractional shares must be converted into certifi- 
cates for full shares before Dec. 31. 

onan ange : . - 

On the night of Aug. 5 more than 100 Cincinnatians ten- 
dered a testimonial dinner to Henry Hoppe, Vice-President 
of the Western Bank & Trust Co., who on Aug. 1 rounded 
out 50 years of service with the bank, according to the 
Cincinnati “Enquirer” of Aug. 6. The dinner, which was 
held at the Maketewah Country Club, was attended by the 
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directors, officers and employees of the bank and a number 
of distinguished guests. Frederick Hertenstein, President of 
the bank, Western Bank & Trust Co., who was the prin- 
cipal speaker, extended to Mr. Hoppe an invitation to tour 
Europe as the bank’s guest. Mr. Hoppe began his banking 
career on Aug. 1 1880, when, as a lad of 16, he entered the 
employ of the Western Bank & Trust Co. (then known as 
the Western German Bank) as a messenger and general 
utility man. During the period he has been with the 
institution deposits have increased from $200,000 to $16,- 
000,000. The “Enquirer” furthermore stated that Mr. Hoppe 
was to leave Cincinnati on Aug. 10 on a three months’ vaca- 
tion, going first to Canada and from there embarking on his 
European tour. 
——@—— 

Further referring to the affairs of the Citizens’ National 
Bank of Galion, Ohio, the closing of which, and the arrest 
of its former President, J. E. Casey, in connection with a 
deficit of over $200,000 in the bank’s funds, was reported in 
our Aug. 2 issue, page 735, the Cleveland ‘‘Plain Dealer” of 
July 31 stated that the former President, who the previous 
day had pleaded “not guilty’’ before United States Com- 
missioner H. K. Cochrane (reserving the right to change his 
plea at a later date) and had been bound over to the Federal 
Grand Jury under a bond of $12,500, had told Assistant 
United States Attorney William J. McDermott on July 30 
that three members of the finance committee of the failed 
Citizens’ National Bank had known of the operations which 
resulted in the $200,000 shortage. The paper mentioned 
went on to say in part: 


The three bank directors named by Casey in a signed statement to 
McDermott, Casey said, met with him last Aug. 12 (1929) and decided ona 
policy which resulted in the $200,000 shortage. 

Casey said the bank had invested in three pieces of Cleveland real estate 

* * and, owing to the sudden depression in property values, had lost 
thousands of dollars. 

The purpose of the meeting of Aug. 12, he said, was to discuss means of 
recouping these losses. Although it was customary to have a stenographer 
keep minutes of all meetings of the bank’s finance committee, the former 
President said, no minutes were kept of that particular meeting. 

It was decided at the time that $130,000 worth of low-interest bonds 
should be sold and the money used to purchase common stock on margin, 
Casey said. 

While the three other members of the committee knew of this decision, 
Casey added, it was he alone who handled the subsequent transactions 
through the brokerage house of Vercoe & Co., 402 Farmers Bank Building, 
Mansfield, Ohio. 

The stocks in which he speculated, Casey said, were the common issues 
of the Erie RR. Co., the Commonwealth & Southern Corp., and the 
Westinghouse Electric & Mfg. Co. The stock crash of last October, Casey 
said, wiped him out, as he was unable to meet calls for additional margin. 

“T and the other members of the finance committee,’’ he said, ‘‘hoped 
for no personal gain through these transactions. Our sole purpose was 
to recoup the losses sustained in our unfortunate ventures in Cleveland 
real estate.”’ 

No record of the sale of the $130,000 worth of bonds appears on the 
books of the bank, according to William Taylor, Chief Examiner for the 
Federal Reserve District of Ohio, and likewise no record appears of the 
purchase of any stock. 

Fearing that the National examiners would discover these irregularities, 
Casey said, he issued 15 time deposit certificates, totaling $110,500, and 
Placed them to his personal accounts—two of which were carried in the 
name of the bank. How he altered the records to cover the remainder of the 
shortage, Casey refused to tell. He neglected to register the 15 deposit 
certificates according to Taylor, when he made his call report to the Federal 
Reserve Board on last Dec. 30. 

Casey, as President of the bank, was bonded for only $25,000, Taylor 
said, so the depositors stand to lose at least $175,000, even if further 
auditing reveals no additional shortage. 


On Aug. 5 the assets of the Citizens’ National Bank were 
turned over to A. E. Evenons as receiver, according to a 


Galion press dispatch on Aug. 6, printed in the Toledo 
“Blade” of the same day. 


> 

The new bank in Washington C. H., Ohio, owned by the 
BancOhio Corp. of Columbus, Ohio, is to open to-day, Aug. 
16, in the building formerly occupied by the Ohio State Bank, 
which failed recently, according to a dispatch from that 
place on Aug. 7 to the Cincinnati “Enquirer.” The new in- 
stitution will be known as the First National Bank. Avery 
G. Clinger is President of the new bank, and R. G. Harri- 
son, Cashier. According to Associated Press advices from 
Washington C. H. on Atig. 7, appearing in the Columbus 
“Ohio State Journal” of the following day, it was stated that 
the new First National Bank is capitalized at $100,000, with 
surplus of $50,000, arfd will be a member of the Federal 
Reserve System. An item with reference to the institution 
appeared in the June 28 “Chronicle,” page 4550. 


———_@-— 

The four Zanesville, Ohio, banks (the Citizens’ National 
Bank, the People’s Savings Bank and its affiliated institu- 
tion, the Guardian Trust & Deposit Co., and the Zanesville 
Bank & Trust Co.) which recently joined the BancOhio 
Corp., Columbus, Ohio, are being merged into one institution 





——- at OE ene ss 


under the title of the Citizens’ National Bank of Zanesville, 
according to Columbus, Ohio, advices on Aug. 7 to the “Wall 
Street Journal,’ which furthermore said: 


The merged bank will have resources pf approximately $9,500,000. 


People’s Bank Building, on the public square, will be remodeled for the 
new quarters. 


Resources of BancOhio Corp. and affiliates now exceed $100,000,000. 

Acquisition by the BancOhio Corp. of the four Zanesville 
banks was noted in our issue of June 7 last, page 3995. 

—_@——_ 

With reference to the affairs of the failed Buckeye-Com- 
mercial Bank of Findlay, Ohio, the closing of which on 
May 6 last was reported in our issue of May 10, page 3298, 
the stockholders, at a meeting held Aug. 8, approved a plan 
for the purchase of the bank’s assets by the American First 
National Bank of Findlay, according to a dispatch from 
that city on Aug. 9, printed in the Toledo “Biade” of the 
same day. F. J. Collingwood, J. A. McCall, and Tell Thomp- 
son were appointed trustees to have charge of the assets 
in co-operation with O. C. Gray, State Superintendent of 
Banks for Ohio, pending the completion of the deal. Con- 
tinuing, the dispatch said: 

The plan, as outlined by Mr. Gray, is that the trustees sell convertible 
assets, estimated at $1,250,000, to the American bank, which also is to pay 
$200,000 for the Buckeye Bank Building. Mr. Gray will turn over $475,000 
in cash, representing deposits and money obtained from stockholders through 


the double liability clause of the bank’s charter. Sale of these assets is 


expected to release enough money to cover 60% of the claims against 
the bank. 


An additional $1,700,000 worth of assets, not readily convertible into 
cash, will be held until conditions warrant its conversion. 

The plan was made possible by O. D. Donnell, President of the Ohio 
Oil Co., who offered to use his personal funds to effect the transfer. He 
will be Chairman of the Board of the American Bank. 

—_@—_—_ 


John D. McKell, widely known banker and capitalist of 
Chillicothe, Ohio, died at his home in that city on Aug. 6 
after an illness of three years. At the time of his death 
he was an executive of the Second National Bank of Chilli- 
cothe, the Savings Bank Co., and the Chillicothe Gas & 
Water Co. With his brother William he owned vast coal 
mining properties in West Virginia. Mr. McKell, who was 
born in Chillicothe, attended a preparatory school at Law- 
renceburg, N. J., and later was graduated from the Yale 
Law School. Subsequently he took a post graduate course 
at a Swiss college. For several years he served as a mem- 
ber of the Ross County Bar Association, but of late had 
not been active. He was 58 years of age. 


—_¢@——_- 

From the Chicago ‘Journal of Commerce’’ of August 13 
it is learned that the National Republic Bancorporation, 
Chicago, on August 12 announced the addition of the 
Madison Square State Bank of Chicago to its chain, bringing 
the number of outlying banks controlled by the corporation 
to eight. The Madison Square State Bank, organized in 
1922 had resources of $3,277,289 at the time of the bank 
eall as of June 30, and total deposits of $2,559,982. The 
capital stock was $300,000, surplus $100,000 and undivided 
profits $47,182. The paper mentioned furthermore said: 


As a result of the acquisition R. A. Schiewe, J. T. Cunningham and Nelson 
K. Reese will be added to the board of directors of the Bancorporation. 
The affiliation was effected by the exchange of stock. 


—__@—_ 

According to the Chicago ‘‘Journal of Commerce’’ of 
August 13, the board of directors of the Terminal National 
Bank of that City has been increased by the election of 
Major-General Milton J. Foreman. The new director is a 
lawyer, a past National Commander of the American Legion 
and, in addition has held many other honors, it was stated. 


——_e——. 

That the respective stockholders of the Bank of Deerfield, 
Wis. and the First National Bank of that place, have voted 
unanimously to consolidate under the title of the Bank of 
Deerfield, was reported in Madison, Wis., advices on August 
6 to the Milwaukee ‘“‘Sentinel.’’ 


—qe—- 

That the Citizens Bank of Pleasantville, Iowa, was closed 
en August 11 and would be reorganized as a State institution, 
was reported in a press dispatch from that place, appearing 
in the Des Moines ‘‘Register’’ of August 13, which said: 


The Citizens Bank of Pleasantville, last privately owned bank in Marion 
County, closed its doors Monday morning (Aug. 11). Officiers said that 
because of the death of three partners the bank will be reorganized into a 
State institution. The three officers who are dead are J. D. Gamble of 


me 


Knoxville, Cyrus Benner and Lewis Summy of Pleasantville. 
Browne of Knoxville was named receiver. 
The bank listed deposits of approximately $500,000 and capital of $35,000. 
B. F. Heiny was President and C. L. Gose, Cashier. 
—_@-—— 


Effective Aug. 1, the Atlas Exchange National Bank of 
Chicago, capitalized at $200,000, was placed in voluntary 
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liquidation. The institution was absorbed by the West Side 
National Bank of Chicago, which subsequently (Aug. 6) 


changed its title to the West Side Atlas-National Bank of 
Chicago. 


—_e—. 
The Citizens’ National Bank of Grinnell, Iowa, on July 
31 went into voluntary liquidation. The institution was 


taken over by the Poweshiek County National Bank of 
Grinnell. 


—_—_o—— 
On Aug. 4 the First National Bank of Hotchkiss, Colo., 
capital $25,000, went into voluntary liquidation. It was 
succeeded by the First State Bank of Hotchkiss. 


——_oe———_ 

From the ‘‘ Michigan Investor’’ of Aug. 9 it is learned that 
H@ry A. Haigh has been appointed Chairman of the Board 
of the new Peoples Wayne County Bank of Highland Park, 
Mich. The new bank is the consolidation of the Peninsular 
State Bank and the Peoples Bank of Highland Park. Mr. 
Haigh was formerly President of the Peninsular State Bank. 
The proposed union of these banks was noted in the ‘“‘Chron- 
icle’’ of July 26, page 581. 


—o—— 

Two changes in the personnel of the Red Wing National 
Bank & Trust Co. of Red Wing, Minn., an affiliate of the 
First Bank Stock Corp. of Minneapolis, were announced 
on Aug. 7, according to the Minneapolis ‘‘Journal’’ of that 
date. Harry M. Griffith, present Chairman of the Board 
of the Potter County National Bank of Gettysburg, 8. D., 
will take over the position of Executive Vice-President at 
the Red Wing institution Sept. 1, while R. W. Putnam, 
President of the Red Wing Bank, will be transferred to 
the Minneapolis offices Oct. 1, it was said. 

ee 


The Wisconsin Banking Department on Aug. 5 announced 
that the Commercial State Bank of Argyle, Wis., had sus- 
pended business the previous night because of “frozen” 
assets and deficient cash reserves, according to Madison, 
Wis., advices on Aug. 5 to the Milwaukee “Sentinel,” which 
went on to say: 


The bank was organized in 1909 and has a capital of $32,000 and 
deposits of $317,878.31, with a surplus of $8,000. Robert Peacock is Presi- 
dent, and F. C. McQuillian, Cashier. 


This is the 21st bank in Wisconsin to be turned over to the Banking 
Department within a year. 

—e——- 

Two small Arkansas banks were closed on Aug. 8, the 
Bank of Horatio and the Bank of Cove, capitalized at 
$35,000 and $10,000, respectively, according to Associated 
Press advices from Little Rock on Aug. 8, printed in the 
New York “Times” of the next day. The institutions are 
in the hands of the State Banking Department. Statements 
from the directors of both banks attributed the closings to 
the failure of crops in the long dry spell, it was said. 


The Farmers’ & Merchants’ Bank of Richland Center, 
Wis., which was suspended on April 19 1930, has been 
reorganized and was reopened for business Aug. 5, accord- 
ing to a dispatch from Madison, Wis., on that date, to the 
Milwaukee “Sentinel.” 


——— 

We are advised that Julien H. Hill, President of the 
State-Planters’ Bank & Trust Co. of Richmond, Va., has 
returned from his recent tour in England as a member of 
the Virginia State Chamber of Commerce Reciprocal Rela- 
tions Committee. The communication says: 


Mr. Hill, who has always taken on active part in the work of the 
Chamber in fostering foreign trade relations, was recently elected a 
member of the Board of Directors of the Pan-American School, of which 
Senor Gorgel do Amaral, Ambassador Extraordinary and Plenipotentiary 
of the Republic of Brazil to the United States, is Honorary Chairman. The 
plans of the Pan-American School include the establishment of an institu- 
tion in Virginia, where South Americans can come to learn business 
methods and customs of the United States. 


a 
A charter was issued by the Comptroller of the Currency 
on Aug. 9 for the First National Bank of Kimball, West Va., 


with capital of $25,000. W. B. Stevens is President of the 
new institution. 
——— 9 


The closing on Aug. 7 of two Newbern, N. C., banks— 
the Citizens’ Bank & Trust Co. and the Eastern Bank & 
Trust Co. with its branches at Arapahoe, Maysville, Oriental, 
Bayboro and Vanceboro—was reported in a press dispatch 
from that place on Aug. 7, printed in the Raleigh “News 
amd Observer,” of Aug. 8. Both institutions closed their 
doors as a precautionary measure against threatened “runs.” 
Their suspension left Newbern temporarily without banking 
facilities save for the Morris Plan Bank, as the First Nationa] 
Bank has been in the hands of receivers since last October, 
it was said. We quote in part from the dispatch as follows: 








The Citizens’ Bank was first closed this morning, five minutes before 
its regular opening time, when a throng of depositors was noted outside, 
waiting to withdraw their funds. 


Cashier R. N. Scott states that the ‘bank is in good shape and amply 
able to operate under normal conditions, but that no institution could 
stand unusually heavy withdrawals and that the only safe decision was 
to close the bank in order to protect all depositors and all others concerned. 

For almost two and a half hours the Eastern Bank remained open to-day 
after the closing of the other institution. Every effort was made to handle 
the situation, but it early became evident that many panicky depositors 
would demand immediately their money. . 

To look after the interests of all concerned in the best manner possible 
for the good of the community, therefore, President W. J. Swan ordered 
the Eastern Bank & Trust Co. to close its doors about 11:20 o’clock. He 
states that he believes this will be only a temporary closing. The institu- 
tion is solvent and in good financial shape, he says. It was thought best, 


however, to protect the bank and the community from the hysteria of 
depositors. 


The Eastern Bank has a capital stock of $145,000 with surplus and un- 
divided profits of approximately $65,000; and total resources of more than 
$2,500,000 as of June 30. W. Riley Ross is Cashier and T. A. Green, 


John Weskett, George Weeks, Vernon Blades and W. B. Blades are Vice- 
Presidents. 


The Citizens’ Bank has a capital of $50,000, surplus and undivided profits 
of more than $20,000, and total resources of more than $1,100,000. During 
the last year the resources have been increased by about a quarter of 
a million dollars. W.H. Henderson is President. 


Advices the following day (Aug. 8) from Newbern, appear- 
ing in the Raleigh ‘““News and Observer” of Aug. 9, after 
stating that a branch of the Branch Banking & Trust Co. of 
Wilson, N. C., would open in Newbern the next day in the 
building of the closed Citizens’ Bank & Trust Co., gave the 
following information concerning the closed banks. 


An audit of the Citizens’ Bank books will be continued separately under 
the direction of 8S. U. Baxter of Raleigh, representing the liquidating de- 
partment of the banking division of the State Corporation Commission. 

C. 1. Taylor of Raleigh, of the banking department of the State Corpora- 


tion Commission, to-day took charge of both the Citizens’ Bank & Trust 
Co. and the Eastern Bank & Trust Co. 


Mr. Taylor assumed immediate direction of the banks but to-night 


(Aug. 8) stated that he had nothing definite to say as to the future of the 
two institutions. 


Following a conference with State Bank Examiner John Mitchell this 
afternoon in Wilmington, W. J. Swan and John S. Weskett, President and 
Vice-President, respectively, of the Eastern Bank & Trust Co., announced 
to-night that permission had been given them to reopen the bank here pro- 
vided they obtain the co-operation of the depositors. 

It is therefore possible that the bank will be reopened here within the 
next week or ten days. Plans will be immediately made to work out 
understandings with the depositors. Mr. Mitchell was quoted as express- 
ing implicit confidence in the management of the local bank. 


The branch office of the Branch Banking & Trust Co. of 
Wilson, N. C. (referred to above), opened in Newbern on 
Aug. 9, according to Newbern advices, appearing in the 
Raleigh ‘‘News and Observer’ of Aug. 10. More than 
$100,000 was deposited, R. E. Harris, Assistant Vice-Presi- 
dent of the Wilson bank, who is in charge of the branch, 
announced, and throughout the entire day the banking 
quarters were crowded with patrons, four receiving windows 
being kept busy from the time the bank opened until its 
close the early part of the afternoon. According to the 
Newbern dispatch of the previous day (Aug. 8) the Branch 
Banking & Trust Co. of Wilson is capitalized at $700,000 
and has total resources of $4,500,000. H. D. Bateman is 
President. The Newbern office makes the 10th branch 
of the institution, it was said. 

—e—- 

Fred L. Pelton, Vice-President of the Stockyards National 
Bank of North Fort Worth, Tex., lost his life last Saturday, 
Aug. 9, when a man, evidently of unbalanced mind, who a 
few moments before had demanded $10,000 of the bank’s 
officials, dashed a small phial containing nitroglycerin on 
the floor of the banking room, causing an explosion which 
almost wrecked the biilding, according to advices from 
Fort Worth on the same day to the Dallas ‘‘News.’’ The 
man who threw the explosive also was killed and three men 
injured, while nearly a score of persons were bruised and 
lacerated by the force of the explosion. Mr. Pelton, who 
was 36 years of age, went to Fort Worth a little more than a 
year ago from Alliance, Neb., where he had been Cashier 
of the First National Bank. During the afternoon a force 
of workmen repaired the damage done to the bank building, 
and W. L. Pier, President of the institution, who superin- 
tended the work during part of the afternoon, was reported 
as saying that the bank would open for business Monday 
morning, Aug. 11. Money in the tellers’ cages was blown 
about the bank by the explosion but all of it was picked up. 
The institution is capitalized at $200,000. 

——_@——_- 

With reference to the affairs of the Biscayne Trust Co, of 
Miami, Fla., an affiliated institution of the Bank of Bay 
Biscayne of that city, both of which closed on June 11, 
Miami advices on Aug. 6 to the “Wall Street Journal” stated 
that the Guardian Trust Co., an institution organized by 
officers of the City National Bank in Miami and the City 
Trust Co., has been appointed liquidator for the Biscayne 
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Trust Co. by Ernest Amos, the State Comptroller. We 
quote furthermore from the dispatch mentioned as follows: 


Mr. Amos issued a statement in which he said that experienced trust 
officers are needed to handle the affairs of the closed trust, that the 
Guardian Trust seems to meet this condition, and that it will mean economy 
in liquidation. The rights of the trust company will be safeguarded should 
any conflict of interest arise between the Bank of Bay Biscayne and the 
Biscayne Trust Co. on account of their close affiliation. 

Morgan 8S. McCormick, President of the City Trust OCo., and also of the 
Guardian Trust Co., said: ‘‘The fact that the group of which such nationally 
prominent interests as represented by the J. C. Penney-Gwinn Corp. are able 
and willing to provide the necessary funds for financing the City Bank of 
Miami Beach, and the Guardian Trust Co., organized for the purpose of 
handling serious problems confronting Greater Miami and the comptroller’s 
office, is an evidence of their faith in Miami and its future.” 


The closing of the Biscayne Trust Co. was reported in 
our issue of June 14, page 4181. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The New York Stock Market has been somewhat erratic 
the present week, many prominent issues being under selling 
pressure, and with the exception of a brisk rally on Wednes- 
day and again on Friday the market has generally moved 
downward. The weekly statement of the Federal Reserve 
Bank, made public after the close of business on Thursday, 
showed a decrease of $59,000,000 in broker’s loans, carrying 
the volume of such loans to the lowest level since July 27 
1927. Call money renewed at 2% on Monday, advanced 
to 214 in the afternoon, and remained unchanged at that 
rate throughout the week. | 

The stock market slid downward during the early trans- 
actions on Saturday and while trading was fairly heavy during 
abbreviated periods many new low records were established 
on the reaction. ‘Toward the closing hour a short rally gave 
promise of better prices, but the advances failed to hold 
and the market again turned downward. An occasional issue 
held out against the trend, Amer. Tel. & Tel., for instance, 
closing at 205%, with a gain of 34% points, and Union Pacific 
which ended the day at 21234, registering a gain of 254 points. 
United States Steel, on the other hand, dropped to 159% 
with a net loss of 1% points. American Can also was con- 
spicuous by its weakness as it broke through its high for the 
day, and closed at 11654. Westinghouse Electric also showed 
a loss as it slipped downward in the closing hour. Warner 
Bros. again fell off and most of the high priced specialties, 
like J. I. Case, were lower. 

The selling side was again in evidence, as the market 
opened on Monday, and while there were intermittent 
rallies, the final quotations were generally lower. During 
the early trading, the market passed through a period of 
irregular fluctuations in which the public utilities were 
prominent in the recessions. Columbia Gas was particularly 
weak and dipped to a new low for the year. Consolidated 
Gas and North American also broke to new lows on the 
reaction and there was considerable selling of Electric Power 
& Light and Amer. Tel. & Tel., though the decline in these 
shares was soon checked. United States Steel dropped to a 
new low on the movement but recovered later in the day 
and this was true in a lesser degree of General Electric and 
Westinghouse. Railroad stocks were inactive and there was 
little or no movement in the oil shares, copper stocks or 
motor issues. Trading was again slow on Tuesday and 
stocks sagged all along the line. Mail order stocks were 
under pressure in the early trading, and both Montgomery 
Ward and Sears, Roebuck moved to new lows for the year. 
Copper stocks also moved sharply downward, Kennecott 
being picked out for attack and driven downward to a new 
bottom for 1930. Public utilities were irregular in the early 
trading, as Columbia Gas dropped to a new low for the year, 
though it recovered somewhat later in the day. Other 
stocks of the group were also lower. Liquidation in many 
individual shares and weakness in the farm implement group 
and industrials discouraged attempts to rally the market 
and prices continued to drift downward during the greater 
part of the session. 

On Wednesday, the market after an early decline turned 
sharply upward, the recovery ranging in many stocks, from 
4 to 12 or more points, and the final quotations were close to 
the top levels of the day. In the sharp rise of the final hour, 
J. 1. Case Threshing Machine and Vanadium Steel were con- 
spicuous for their strength, the former closing at 16434 with 
a gain of 11% points, and the latter recording a gain of 54% 
points at 8434. Other stocks that closed with substantial 
gains were Air Reduction 2% points to 108%, American Can 
334 points to 11744, Worthington Pump 5 points to 105, 
Westinghouse Elec. & Mfg. 2 points to 136144, Peoples Gas 





7 points to 249, Foster Wheeler 3% points to 8234, Amer. & 
Foreign Power 214 points to 6334, Auburn Auto 3% points 
to 107, Columbian Carbon 5% points to 123, Eastman Kodak 
3% points to 19934, Laclede Gas 3 points to 210, Houston 
Oil 3 points to 7354 and North American 314 points to 94%. 
Motor shares were moderately strong and copper stocks made 
little progress. Railroad issues moved within a narrow range 
and so did the oil and merchandising issues. 

Irregularity was again the outstanding characteristic of 
the trading on Thursday, alternating advances and declines 
being strongly in evidence throughout the day. Trans- 
actions aggregated 1,525,480 shares which was the smallest 
turnover during the week. Some special stocks showed con- 
siderable heaviness during the day but the market generally 
made further progress upward until the closing hour when 
pressure was again directed against United States Steel, 
American Can, and J. I. Case Threshing Machine, and while 
most stocks closed above the lowest levels of the day, prices 
were below the closing quotations of the preceding session. 
The market turned sharply upward on Friday and during the 
afternoon rally many prominent speculative favorites forged 
ahead to new tops for the present rally. In the early trans- 
actions, the market crept along at a snail’s pace, but as the 
day advanced, trading speeded up as a number of 5 and 10 
thousand blocks of stocks changed hands. Later in the day, 
prices were bid up sharply and brisk advances were recorded 
by such stocks as United States Steel, Westinghouse Electric, 
American Can, Johns-Manville, Auburn Auto and Air 
Reduction. Substantial gains ranging from a point or more 
were registered by du Pont, Eastman Kodak, Columbian 
Carbon and Allied Chemical & Dye. Public Utilities moved 
up with the leaders, Amer. Tel. & Tel. advancing 4 points, 
followed by American Water Works, Standard Gas & Electric 
and Public Service of New Jersey with substantial gains. 
Railroad shares did not do so well and most of the active 
issues closed on the side of the decline. This was also true of 
numerous other active stocks, such as Kennecott Copper, 
Detroit Edison, Worthington Pump, Shell Union Oil, 






































Columbia Graphophone and Republic Iron & Steel. The 
final tone was good. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
Stocks, Railroad, State, Untted Total 
Week Ended Number of &c., Municipal & States Bond 
Aug. 15. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ......- 1,508,440} $2,445,000} $1,100,000 $70,500) $3,615,500 
Monday -.....-- 1,744,700 4,267,000 1,619,000 103,000} 5,989,000 
0 2,085,440 4,979,000 1,619,000 119,000} 6,717,500 
Wednesday ----- 2,289,210 5,442,500 1,715,000 251,000} 7,408,500 
Thursday -.....-. 1,525,480 4,726,000 1,671,000 584,000} 6,981,000 
Pa occas obey 2,105,840 5,267 ,000 1,096,000 86,000} 6,449,000 
ere 11,259,110] $27,126,500! $8,820,000| $1,213,500) $3,160,000 
Sales at Week Ended Aug. 15. Jan. 1 to Aug. 15. 
New York Stock 
Exchange. 1930. 1929. 1930. 1929. 
Stocks—No. of shares_| 11,259,110) 21,594,050 554,194,120 680,710,700 
Bonds. 
Government bonds_-.-| $1,213,500} $2,490,000 $72,955,100 $80,804,500 
State & foreign bonds-_ 8,820,000} 10,420,500 422,351,900 392,203,150 
Railroad & misc. bonds} 27,126,500} 41,304,000} 1,243,454,700) 1,274,087,000 
Total bonds. ....... $37.160.000! $54,214,500) $1,738.761,700!1 $1,747,094,650 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Philadelphia. Baltimore. 
Week Ended 

Aug. 15, 1930. Shares. ,;Bond Sales.| Shares. \Bond Sales.| Shares. ,Bond Sales. 
RES 22,576 $1,000} 436,620 $2,000 378 $8,000 
0 RE 26,675 16,000} «a66,902) --__-- 487 22,600 
TIED « wsaenee 27,448 14,500} «63,905 14,000 878 13,300 
Wednesday-..--- 25,614 13,000} «465,342 2,000 840 3,000 
i EES 15,303 5,000} @47,575 4,000 2,653 7,000 
Co 7,030 10,000 17,620 1,000 732 12,000 
scien cueae 124,646! $59,500) 297,964 $23,000 5,968] $65,900 
Prev. week revised! 126,666' $60,050! 50,205' $42,700 5,032! $123,200 














a In addition, sales of rights were: Monday, 1,300; Tuesday, 1,000; Wednesdays 
400; Thursday, 2,700. Sales of warrants were: Saturday, 300; Monday, 700; 


Tuesday, 1,300; Wednesday, 700. 








THE CURB EXCHANGE. 


Curb Exchange trading was quiet and irregular this week 
though a number of new low records were recorded. The 
utility issues were heavily sold in the beginning of the week 
but improved somewhat in the later sessions. Electric Bond 
& Share com. broke from 79 to 7214, recovered to 7914 and 
closed to-day at 79. Amer. & Foreign Power warrants de- 
clined from 44% to 414, sold up to 45 and ends the week at 
the high figure. Amer. Gas & Elec. com. fell from 130% to 


122 14, and recovered finally to128. Amer. Light & Traction 
com. weakened from 60 to 565% and finished at 5744. United 
Light & Power com. class A lost 314 points to 36% but re- 
Com. B stock sold down from 87 34 
Humble Oil 


covered finally to 39%. 
to 80. Oils show few fluctuations of moment. 
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& Ref. advanced from 85 to 91. Standard Oil (Ohio) com. 
weakened from 7834 to 754%. Missouri-Kansas Pipe Line 
was heavily traded in up from 19% to 22% and at 21% 
finally. ‘Trading in investment trusts fell off with small 
price change. Among industrial and miscellaneous issues 
Aluminum Co. of Amer. com. dropped from 240% to 215 
and closed to-day at 21814. Aluminum, Ltd. on one or two 
sales advanced from 139 to 152. Deere & Co. sank from 70 
to 67%, and to-day sold up to 77. Driver-Harris Co. com. 
was off 5 points to 65 and sold finally at 66. Mead, Johnson 
& Co. com. after early loss from 7734 to 74 ran up to 82. 
Technicolor com. receded from 2854 to 254% and ends the 
week at 2514. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1084. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 























Bonds (Par Value). 
Stocks 
Week Ended (Number of Foreign 
Aug. 15 Shares). Rights Domestic. |Government. Total. 

= eS 364,400 3,100} $1,244,000 $103,000} $1,347,000 

ET edi ntecnincla ca 465,300 2,900 ,300,000 87,000] 1,387,000 
, . ee 431,400 2,000} 1,847,000 164,000} 2,011,000 
Wednesday -_...-.. 518,700 13,500} 1,930,000 206,000} 2,136,000 
> | ese 382,900 6,500} 3,035,000 207,000} 3,242,000 
eS 525,700 7,200} 2,392,000 178,000} 2,570,000 
a 2,688 400 35,200/$11,748 ,000 $945 ,000!1$12,693 ,000 

















THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 30 1930: 

GOLD. 

The Bank of England gold reserve against notes amounted to £154,118,505 
on the 23d instant (as compared with £155,479,281 on the previous Wednes- 
day), and represents an increase of £8,158,421 since Jan. 1 last. 

In the open market yesterday, bar gold from South Africa to the value 
of £633,000 was available. Movements in the French exchange being more 
favorable to sterling, the price realized was lower than of late, being fixed 
at 85s. 4d. per fine ounce, at which £615,000 was taken on French account. 
Otherwise demand was small and the balance of £18,000 was acquired for 
home and Continental trade requirements. 


Movements of gold at the Bank of England during the week show a 
net effiux of £1,846,815. Receipts amounted to £611,008, of which £450,000 
was in sovereigns from South Africa and £130,000 in sovereigns from 
Brazil. Withdrawals totalled £2,457,823, about £1,200,000 of this amount 
being in bar gold for France, and £1,200,000 in sovereigns ‘“‘set aside.”’ 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 21st instant to mid-day on the 28th inst.: 


Im Exports— 
British South Africa... £763,615 Germany.............. 2.8 
British West Africa. .....- 17 pS EE 1,670,073 
Ey ewouccese 168008 WIRING. «6 cnccccse 04, 
Irish Free State... i British India-........... ry % 
DE pocdcmbdmmandes 2,324 Other countries......... x 
£949,372 £2,218,281 


The Southern Rhodesian gold output for the month of June last amounted 
to 45,208 ounces, as compared with 47,645 ounces for May 1930 and 48,406 
ounces for June 1929. 

SILVER. 

Silver prices have shown more fluctuation during the past week. A 
firmer tendency was apparent at first following an improvement in the 
Shanghai exchange, possibly due to speculative activity in that quarter. 
The consequent buying on China account, together with some covering 
orders from Indian bears, carried quotations to 16 7-16d. for cash an 
16 5-16d. for two months’ delivery by the 26th inst. This, however, proved 
the turning point,, China now becoming a seller, and, with America offering 
freely, the market lapsed in the absence of further support, quotations 
being fixed to-day at 16d. and 15 15-16d. for the respective deliveries. 

On the 28th instant the difference between the cash and two months’ 
quotations narrowed to 1-16d. 


The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 21st instant to mid-day on the 28th instant: 


Imports— Exzports— 
Oo) ae £08,068 Netherlands............. £47 ,430 
_ ee aS 182,463 British India............. 161,233 
British West Africa......- 64 Other countries.......... :26 
Other countries........-. 3,965 
£292,138 £224,930 
INDIAN CURRENOY RETURNS. 

(In lacs of rupees.)— July 22. JuWwi15. July7. 
Dhabee fe circulations. «uo. escccsscsscene woos -saeee 16552 16471 
Silver coin and bullion in India_.........--- 11526 11413 11333 
Silver coin and buliion out of India_.......-- pane er spel ax 
Gold coin and bullion in India---.........-- 3228 3228 3228 
Gold coin and bullion out of India......-.-.. aaa eae Pen 
Securities (Indian Government) -.........--- 1839 1838 1837 
Securities (British Government) -.....------ 73 73 73 


The stocks in Shanghai on the 26th instant consisted of about 102,400,000 
ounces in sycee, 147,000,000 dollars, 6,900,000 Saigon dollars and 3,200 
silver bars, as compared with about 102,400,000 ounces in sycee, 149,000,000 
dollars, 8,100,000 Saigon dollars and 3,340 silver Bars on the 19th instant. 

Quotations during the week: 


—Bar Silver, Per Oz. Sid.— Bar Gold Per 
Cash. 2 Mos. Oz. Fine. 
| ae ee ee ae 16d. 15d. 85s. 1d. 
ERs vtneataranthdeeeavpliecsblaaswileae 16 3-16d 16 1-16d. 85s. 1d. 
Di ccccniketibicivaweseks 16 7-16d. 16 5-16d. 85s. 1d. 
la dw cies anes admin daaven ki aceedis oes 164d 16 3-16d. 85s. %{d. 
Bc saci errecastiapsabkcaidr lism auiceta asides 16 1-16d 16d. 85s. hed. 
ee ee 16d. 15 15-16d. 85s. Kd. 
DUE Fs Ssokcccccvicnontadd ad 16.156d 16.062d. 85s. 0.66d. 


The silver quotations to-day for cash and two months’ delivery are 
respectively 1-16d. below and the same as those fixed a week ag? 


PRICES ON BERLIN STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows: 





Aug. Aug. Aug. Aug. Aug. Aug. 
9. il. 12. 13. 14. 15. 
Per Cent of Par 
Allg. Deutsche Credit (Adca) (8)........-. 106 106 106 106 106 
Berlin. Handels Ges. (12)___.._._.... 2. 139 138 140 142 140 
Commerz-und-Privat-Bank (11)_......... 129 128 128 129 += 128 
Darmstadter u. Nationalbank (12)_......- 176 177 180 180 178 
Deutsche Bank u. Disconto Ges. (10)_....- 123. 123 123 123 123 
ee ok RL rs 123 123 124 124 = 123 
(Gg ogaig 237 239 241 241 «429236 
Algermeene Kunstzijde Unie (Aku) (0)... 87 88 88 87 85 
Allg. Elektr. Ges. (A.E.G.) (9) 134 134 136 136 =: 135 
Ford Motor Co., Berlin (10)__............ 195 201 201 204% 204% 
Gelsenkirchen Bergwerk (8).............. 102 102 103 104 104 
| SE aes Sed 129 131 131 134 132 
Hamburg-American Lines (Hapag) (7)..... Holl- 85 85 88 90 90 
Hamburg Electric Co. (10)............-.-- ay ie fleas | eee 
Poo tee eee 48 49 én 49 50 
Harpener Bergbau (6)..............- ia 92 93 95 97 97 
SEUUUNIIN CREW ik oo ddktcccdeacddn cc . 116 116 121 122 120 
1.G. Farben Indus. (Dye Trust) (14)... 143 145 148 149 148 
MEETS ehiementtnanticaanadenncs out =. Hee ee 
Rattan tbidcicnnaiueccemands 92 92 93 94 93 
Mannesmann Tubes (7)................. 81 82 83 83 83 
North German Lloyd (8) ................ 85 85 89 90 90 
Phoenix Bergbau (6 }4)....-..-.......... 75 75 76 76 76 
I I a 174 171 178 180 177 
Rhein. Westf. Elektr. (R.W.E.) (10)...._. 170 170 171 170 170 
Sachsenwerk Licht u. Kraft (7%4).......-- 87 86 87 87 87 
Ghemens & Haleke (1 . . .. wn cccocccccecs 181 183 186 188 187 
Stoehr & Co. Kammgarn Spinneret (5)_.... 79 79 79 79 78 
SEES EN in Sens te ee 128 129 131 131 130 
Ver. Stalhwerke (United Steel Works) (6).- 75 76 76 76 76 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Aug.9. Aug.11. Aug.12. Aug.13. Aug.14. Aug. 15. 

Silver, p. oz.d. 16d. 16 3-16d. 16-3-16d. 16d. 16 5-16d. 16 3-16d. 
Gold, p. fineoz .... 84s.11%d. 85s.%d. 858.4d. 856. 85s. 
Consols, 2}48.. .... 5513-16 5515-16 55% 55% 55 13-16 
British Se..... .... 103% 103% 103% 103% 104 
British 434s... .... 9934 99% 994 995% 99% 
French Rentes 

(in Paris) fr. .... 88.60 88.70 88.75 88.60 re 
French War L’n 

(in Paris) fr. .... 100.85 100.85 100.77 100.90 ovce 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


Foreign..... 3434 35% 35% 35 35% 3534 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will show a decrease as compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicated that for the week ended to-day (Saturday, Aug. 16) 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 30.4% 
below those for the corresponding week last year. Our pre- 
liminary total stands at $8,889,601,644, against $12,768,- 
621,595 for the same week in 1929. At this centre there is 
























a loss for the five days ended Friday of 35.9%. Our com- 
parative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ending Aug. 16. 1930. 1929. Cent. 

NE a. «os teaniin dicthisis 1m mm ecepertbananensio til $4,613,000,000 | $7,074,000,000 | —35.9 
I is in: in-ws Atala aiaies them ws wp women tells 464,444,902 610,259,770 | —23.9 
se 373,000,000 453,000,000 | —18.7 
DT +5 « Scpebiutdnkeonsnseoteeonnkil 334,000,000 401,000,000 | —16.7 
IE « shticialp ain oa ct erema eel 104,312,213 138,324,424 | —24.6 
NTE 86,700,000 126,600,000 | —31.5 
San Francisco-_ 159,922,000 200,304,000 | —20.2 
Los Angeles - . No longer will re|port clearings. 
SRE sons teav'endvitp nies ow manana eas 131,743,224 157,725,321 | —16.5 
NS ge i aes ws ys en etnennle eel 111,860,624 184,632,093 | —39.4 
ac esd abide dcenlb' gs lens ws an domain citiate Wh 105,590 ,697 144,064,057 | —15.7 
a ia ce a aks i alates elebesiah wh die 67,231,449 87,595,708 | —23.2 
BT a as arid ciaccnew teria Qavanennah el 37,000,696 44,338,631 | —16.5 

Thirteen cities, five days.-....----- $6,588,805,805 | $9,621,844,004 | —31.5 
Other cities, five days..-......---.--- 819,195,565 1,086,501,275 | —24.6 

Total all cities, five days--...------ $7,408,001,370 |$10,708,345,279 —30.9 
DO ER EN IE a. i is thins wares attends te 1,481,600,274 2,060,276,316 | —28.1 

Total all cities for week.....-<-ecece $8,889,601,644 1$12,768,621,595 | —30.4 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended Aug. 9. For 
that week there is a decrease of 27.5%, the aggaregate of 
clearings for the whole country being $8,943,217 ,482, against 
$12,334,872,600 in the same week of 1929. Outside of this 
city there is a decrease of 21.9%, while the bank clearings at 





this centre record a loss of 30.4%. We group the cities now 
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according to the Federal Reserve districts in which they are 
located, and from this it appears that in the New York Re- 
serve district, including this city, the totals show a shrinkage 
of 30.2%, in the Boston Reserve District of 20.0% and in the 


Philadelphia Reserve District of 21.9%. 


In the 


Cleveland 


Reserve District the totals are smaller by 17.3%, in the 
Richmond Reserve District by 25.1% and in the Atlanta Re- 


serve District by 24.9%. 


The Chicago Reserve District 


shows a loss of 29.8%, the St. Louis Reserve District of 


9.6% and the Minneapolis Reserve District of 24.9%. 


In 


the Kansas City Reserve District the loss is 24.8%, in the 
Dallas Reserve District 30.1% and in the San Francisco Re- 
serve District 31.3%. 

In the following we furnish a summary of Federal Reserve 





























districts: 
SUMMARY OF BANE CLEARINGS. 
Int.or 

Week End. Aug. 9 1930. 1930. 1929. Dec. 1928. 1927. 
Federal Reserve Dists. s s % s = 
1st ----12 elties| 439,405,074 649,366,356/ —20.0| 438,984,756! 473,026,273 
224 New York.12 “ 6,819,375,215| 8,339,352,226| —30.2) 6,673,404,410) 6,867,088,548 
3rd Philadel‘ia.1@ “ 608,774,908 677,436,357| —21.9 474,109,543 632,044,934 
yyy ie o 352,294,458 425,965,724] —17.3| 368,756,093] 390,392,743 
btn ad o 155,740,839, 205,026,084) —26.1 158,555,912 182,765,036 
@th Atianta....12 “ 121,996,969 162,328,927| —24.9 157,907,915 170,591,922 
7th Chieago ... S 740,889,124| 1,054,873,712) —29.8 880,602,631} 1,009,977,162 
8th &.Louls...8 “ 161,154,876 178,234,261 —9.6 192,265,617 199,471,837 
Oth Minnes ies 108,298,790 143,944,290) —24.9 113,644,561 114,282,480 
10th KamasCity 10 “ 189,797,857| 262,216,675) —24.8 219,828,697} 212,034,389 
11th Dallas. .... 4 48,262,779 69,061,548) —30.1 66,562,021 63,335,363 
12th@an Fran..16 “ 297,226,593] 377,066,440) —31.3 361,422,399 345,210,597 

Te 126 elties| 6,943,217,482! 12,334,872,600| —27.5) 9,096,044,555| 9,560,221,274 
Outside N. Y. City..... 3,260, 492,559 4,173,647,489| —21.9; 3,556,839,672) 3,833,640,558 
Canada........ 31 eities 360,500,291! 487,417,012' —26.0 433,167,262 330,156,286 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Week Ended Aug. 9. 









































Clearings at— 
Inc. or 
1930. 1929. Dec. 1928. 1927. 
b) % $ $ 

First Federal |Reserve Dist|rict—Boston|— 

Maine—Bangor.. 637,347 744,479, —14.4 67,718 842,930 
Portland -_----- 3,701,453 6,374,043) —41.9 3,409,655 3,751,134 

Mass.— Boston..| 394,467,796) 486,308,096] —18.9 000,000} 420,000,000 
Fall River.... 873,282 1,211,107| —27.9 1,074,599 2,149,486 
A 539.978 1,174,085) —54.1 1,082,214 1,165,454 
New Bedford.- 863,993 1,008,679, —14.4 903,187 1,290,498 
Springfield. -._- 4,035,678 5,497,873) —26.6 4,649,370 4,835,839 
Worcester -_._- 2,973,035 3,253,875| —18.6 2,987,560 3,413,357 

Conn.—Hartford. 12,163,876 18,699,122); —34.9 11,592,164 15,214,163 
New Haven. -__ 6,961,623 9,236,234) —24.6 7,503,575 7.140.325 

R.1.—Providence 11,558,700 15,094,700| —23.5, 12,536,000 12,527,700 

N.H.—Manches't 628,313 764,063) —28.8) 658,714 5,387 
Total (12 cities)| 439,405,074) 549,366,356] —20.0\ 438,084,756| 473,026,273 
Second Federjal Reserve D'istrict—New}| York | 

N. Y.— Albany. 6,011, 351} 5,882,692 +2.2 5,103,340 4,245,347 
Binghamton... 1,744,106) 1,908,428; —8.6 1,711,512 1,189,663 
Buffalo......- 43,554,593' 63,992,639] —31.9 47,670,529 49,946,523 
RMR. wccwvec 709,215 1,085,277| —35.7 1,072,421 1,002,490 
Jamestown... 1,121,075 1,287,007} —12.9 1,301,003 1,272,669 
New York. .__/5,682,724,923/8,161,225,111| —30.4;5,539,204,883|5,726,580,716 
Rochester... _. 10,395,985 16,526,537| —37.1 12,729,341 13,299,160 
Syracuse. -_._- 5,195,057 7,437,342) —30.1 5,534,264 5,764,484 

Conn.—Stamford 3,871,072 5,593,573] —30.8 4,000,831 3,389,386 

N. J.—Monteclair 628 ,216 696,829} —9.8 593,207 667 ,808 
Newark. __.... 29,423,174 31,712,862} —7.3 21,828,811 22 865,432 
Northern N. J. 33,996,448 42,003,929} —19.1 32,654,268 36,864,870 
Total (12 cities) |5,819,375,215/8,339,352,226] —30.2|5,673,404,410/5,867,088,548 
Third Federal} Reserve Dist|rict—Philad|elphia|— 

Pa.—Altoona.... 1,277,006 1,505,655) —15.1 1,523,698 1,774,072 
Bethlehem -.._ 3,615,507 5,177,559} —30.2 5,468,433 3,861,472 
a ed 1,590,135 1;687,490| —5.7 1,311,397 1,636,917 

PES 1,590,906 1,955,628] —18.7 1,945,146 2,129,790 

Philadelphia. ~ 485,000,000} 546,000,000} —11.2} 444,000, 501,000,000 

Reading... ... 3,111,522 3,708,080! —16.1 3,362,547 4,296,539 

Scranton. ..._. 3,920,835 6,061,992] —35.3 5,065,282 5,959,682 

Wilkes-Barre. _ 3,204,876 4,119,713] —22.2 3,616,180 4,038,001 

; ee See 1,928,121|° 2,275,664) —15.3 1,916,768 1,912,466 
N. J.—Trenton.. 3,536,000 4,944,576) —28.5 5,900,092 5, 435 1995 

Total (10 cities)} 508,774,908) 577,436,357] —21.9] 474,109,543] 532,044,934 

Fourth Federjal Reserve D|istrict.— Cle| veland|.— 

Ohio—Akron-..-. 5,995,000 »815,000} —12.0 6,495,000 6,471,000 
Canton 3,923,972 4,793,971| —18.2 4,048,403 3,973,138 

66,815,702} 67,743,551] —1.4 61,578,802 66,187,054 

Cleveland.....| 103,127,642] 133,491,800) —22.8| 112,232,737] 122,337,609 

Columbus 13,251,000} 16,551,500} —19,9 16,823,900 19,747,000 

Mansfield 1,516,779 1,853,932] —18.1 1,865,088 1,805,116 

Youngstown .. ,720,826 4,892,636, +6.8 5,896,353 5,497.236 
Pa.—Pittsburgh .| 152,943,537] 189,823,334] —19.5| 159,815,810] 164,374,590 

Total (8 clties).| 352,294,458} 425,965,724] —17.3] 368,756,093] 390,392,743 

Fifth Federal |Reserve Dist/rict.—Richm|ond.— 

W.Va.—Hunt’g'n 74,936 1,155,371 —15.7 1,275,370 1,085,514 

Va.—Norfolk ... 3,355,470 3,992,930 —16.0 4,795,344 5,057,759 
Richmond... 38,079,000} 41,470,000) —18.2 ,040,000' 45,985,000 

8.C.— Charleston 1,745,916 1, ,000; —5.3 2,671,000, 1,605,498 

Md.—Baltimore-_ ,488| 129,729,180; —33.0] 89,021,968! 104,251,043 

D.C.—Washing’n 24, 641,021 26,835,603) —8.2 24,752,230, 24,780,222 
Total (6 cities)_; 155,740,839] 205,026,084) —25.1] 158,555,912) 182,765,036 
Sixth Federal |Reserve Dist|rict—Atiant|a.— 

‘enn.— Knoxville ,317,000 3,162,191] —26.7 3,152,436 3,977,326 
Tenn.—Nashville 17,018,342) 22,361,130) —23.9] 21,299,881 23,053,230 
Ga.—Atlanta.._- 36,230,510 51,026,095) —29.0] 41,753,054) 43,430,397 
pee 1,186,049 1,587,000; —25.3 1,601,163 ,460,480 

eee 1,393,795 1,689,803; —17.5 ,023,058 1,924,015 
Fla.—Jacks’nville 9,776,740 12,994,498) —24.8 12,868,983 15,400,962 

eae 1,392,000 2,858,000) —51.3 1,732,000 3,470,000 

—B *m 13,255,616 19,590,117) —32.4 21,381,220 23,256,578 

Mobile. ...... 1,693,688 1,858,739] —8.9 1,537 ,823 1,436,549 

.—Jackson_. 1,790,557 ,816,000} —1.4 1,763,000 1,610,224 

Vicksburg... .. 202,725 281,384) —38.9 570,282 350,364 
La.—N. Orleans. 35,739,947] 43,103,970) —17.1 48,225,015 51,121,797 

Total (12 cities)} 121,996,969) 162,328,927] —24.9] 157,907,915} 170,591,922 























Week Ended Aug. 9. 

































































Clearings at— 
Inc. or 
1930. 1929. Dec. 1928. 1927. 
3 g % $ $ 
Seventh Federjal Reserve D istrict. ——Chi cago — 

Mich.—Adrian. 177,665 300,380' —40.9 220,739) 263,148 
Ann Arbor... 819,591 1,010,887; —18.9 879, 896, 
DIO . 2 nimon 137,596,697| 187,487,955| —26.6| 162,542,254) 166,739,457 
Grand Rapids. 6,244,317 ,390,008| —15.5 8,060,199 7,521, 
Lansing ----.-- 3,021,773 4,177,587| —27.7 2,855,901 3,178,725 

Ind.—Ft. Wayne 2,907,461 4,276,376| —32.0 2,888,567 3,273,747 
Indianapolis--- 20,109, 25,795,000; —23.2| 22,264,000) 25,691,000 
South Bend. -.- 2,310,201 2,774,809| —16.7 3,401,800 3,169,100 
Terre Haute... 4,041,977 5,272 ,867| —23.3 4,495,819 5,277, 

Wis.— Milwaukee} 26.130, 35,980,190! —27.4| 41,156,193] 44,088,471 

Ia.—Ced. Rapids 2,993, 3,304,121} —8.5 2,577 ,847 2,702, 
Des Moines-.-. 7,613,882 10,940,735, —31.6 9,152,155 9,229,797 
Sioux City... 5,646,705 7,070,029; —30.1 6,995,157 6,366 593 
Waterloo. ...- 286, 1,640,167; —21.6 1,426,890 1,327,761 

Ill.—Bloom’gton. 1,970,951 1,777,805, +10.9 1,619,352 1,618,856 
Chicago...... ,681,717| 741,063,689; —31.6! 598,102,393] 717,000,000 
Decatur...... 1,354,366 1,557,585; —13.0 1,451,641 1,568,200 
PU Masasene 4,390 ,464 6,317,227| —30.5 4,642,254 4,502,379 
Rockford..... 2,764,560 3,655,500; —24.4 3,092,003 3,110,892 
Springfield... 2,826,669 3,080,795; —8.2 2,777,735 2,450,632 
Total (20 cities)| 740,889,124)1,054,873,712| —29.8| 880,602,731/1,009,977,162 
Eighth Federa/|! Reserve Dis 'trict—St. Lo uis— 

Ind.—Evansville. 4,777,280) .734, —29.1 5,234,411 5,742,734 

Mo.—St. Louis_-. 98,800,000' 106,500,000} —7.2] 126,300,000} 128,800,000 

Ky .—Louisville_. 31,444,932 33,484,295) —6.1 31,190,053 32,853,822 
Owensboro -.-_-_ 333,286 415,559} -—17.8 439,327 345, 

Tenn.— Memphis 13,435,825 16,440,148) —18.3 16,235,522 17,611,601 

Ark .— Little Rock 0,860,438 12,469,216) —12.8 11,071,683 12,183,815 

Il).— Jacksonville ,922 598,109) —63.6 371,485 443,199 
Quincy ....... 1,285,193 1,592,106; —19.3 1,423,136 1,490,708 
Total (8 cities).| 161,154,876| 178,234,261] —9.6} 192,265,617| 199,471,837 
Ninth Federal] Reserve Dis|trict — Minn|eapolis|— 

Minn.—Duluth_-. 5,842,188 8,397,101| —30.4 5,446 ,597 8,121,863 
Minneapolis... 76,554,750 ,086,280!| —35.8| 72,791,497 71,878,426 
&. Paul...... 19,042,802 24,413,489} —22.0] 28, .903| 27,387,921 

N. Dak—Fargo- 2,038,680 2,136,089; —4.6 1,930,414 2,213,027 

8.D.—Aberdeen 1,005,950 1,263,683) —20.4 1,375,994 1,273,975 

Mont.—Billings-_-_ 596,420 749,648' —20.4 76,156 555, 
pf PRE 3,218,000 3,898,000, —28.6 »399,000 2,852,000 
Total (7 cities)_| 108,298,790} 143,944,290) —24.9| 113,644,561) 114,282,480 
Tenth Federal] Reserve Dis|trict — Kans;as City|— 

Neb.—Fremont.-_ 345,256 .292!| —26.0 430,394 449,195 
Hastings_..... 608,444 602,244 +10.0 603 ,655 571,796 
po ee 3,616,055 3,878,236 —16.8 4,710,712 5,151,631 
eee 41,192,402 51,109,156, —19.4| 43,902,752 ,613,303 

Kan.—Topeka.-_-. 3,722,294 4,679,079} —20.5 3,910,548 3,396,421 
Wichita...... 8,382,911 10,946,141; —34.4 9,759,532 7,836,533 

Mo.—Kan. City 123,590,059| 168,807,615) —26.8| 146,846,937] 144,004,422 
St. Joseph... 5,224,131 8,206,434) —36.3 6,912,109 7,100,382 

Colo.—Sol. Spgs. 1,381,999 1,598 ,432; —13.6 1,316,567 By — 241 
SOE SC cinimed a a a a 
PO sawkiae 1,734,306 1,923,046; —8.9 1,435,491 1,482,476 
Total (10 cities)} 189,797,857; 252,216,675) —24.8|; 219,828,697) 212,034,389 
Eleventh Fede ral Reserve |District—Da!llas— 

Tex.—Austin__.. 1,294,044 1,656,515) —21.9 1,778,610 1,263,989 
EG i vacée 32,484,544 45,762,095| —29.0 42 382,434 42,005,198 
Fort Worth... 8,870,787; *14,000, 000; —36.6 13 124,447 10,061,200 
Galveston__.__ 2,223,000 3,520,000} —36.8 3,882 ,000; 5,076,000 

La.— Shreveport. 3,390,404 4,122,938, —28.8 5,394,530) 4,928 ,966 
Total (5 cities) . 48,262,779) 69,066,548; —30.1 66,562,021 63,335,353 
Twelfth Feder,al Reserve D,istrict—San | Franci|sco— 

Wash .—Seattle_. 37,320,694 48,889,090! —23.7 44,247,262} 44,187,672 
Spokane. ..... 10,188,000 12,403,000; —17.9 12,990,000 13,055,000 
» ee 949,261 1,289,003; —27.4 1,320,905 1,102,744 

Ore.—Portland - - 31,688,136 38,655,591) —18.0) 36,481,459 38,333,392 

Utah—S. L. City 15,643,961 19,072,793} —18.0 15,757 ,287 15,641,593 

Calif.—Fresno-.-. 2,070,473 3,801,566) —45.5 3,518 ,684 4,282,150 
Long Beach... 6,080,840 8,072,942; —24.7 7,850,764 6,797,837 
Los Angeles.._.}| No longer {will report cle.arings. 

Oakland. ...-. 13,984,043 18,414,833! —24.1 17,294,566 18,658,645 
Pasadena... ... 4,675,098 5,712,027; —18.2 6,417,727 5,972,587 
Sacramento... 7,207,786 9,362,349; —23.0 8.258 ,077 7,199,736 
San Diego_... 5,100,835 5,982,896) —14.7 7,957,001 5,689,292 
San Francisco. 53 ,000} 194,151,039) —21.1 ,400,000} 180,937,000 
San Jose_____. 2,997,992 3,865,750) —22.5 3,448,222 2,792,820 
Santa Barbara. 1,789,609 1,954,213} —8.4 1,736,081 490, 

Santa Monica. 2,100,465 2,391,348; —12.2 2,242,364 2,296,621 
Stockton...... 2,163,400 3,048,000) —29.0 2,501,900 2,745,600 
Total (16 cities)} 297,226,593] 377,066,440) —31.3} 351,422,399) 345,210,597 

Grand total (126 
GING wc nacnte |8,943,217,482 12334 872,600 —27.5/9,096,044,555 9,560,221,274 

Outside New York 5.300, 403,550/6,175 067 488 —21.9/3, 558,839,672, 3,833,640,668 

Week Ended Aug. 7. 
Clearings at—- 
Inc. or 
1930. 1929. Dec 1928. 1927. 
Canada— $ £ % $ & 

Montreal......- 122,898,086] 154,647,443) —20.6| 141,295,213] 100,367,186 

Toronto. .....-- ,802, 128,010,953) —23.1} 123,642,941 95,524,401 

Winnipeg. -....-- 55,558,255} 89,281,281] —37.8 ,790,583} 51,476,665 

Vancouver. ..... 22,815,449] 23,331,669) —12.2 20,182,411 18,063,104 

Ottawa......-.- 6,922,977 7,607,598| —9.0 6,968,265 6,123,240 

Quebec. ......-- 7,568,468 7,446, +11.5 6,887, 6,076,195 

ee 3,805,304 3,500, +18.7 3,621,059 2,770,180 

Hamilton. ...... 5,338,618 5,911, —9.7 4,901,973 4,906,771 

 scacenee 7,585, 21,106,561] —64.1 16,347,790 7,856,681 

_ 3 ee 2,531,385 3,019,885] —i6.2 3,144,348 2,710,577 

; ae 2,822,766 3,042,927} —7.2 2,774,298 2,400,558 

I bac tscxisnsivtcial 2,786 ,939 3,086,921] —9.7 2,832,159 2,844,893 

Edmonton...... 5,159,481 5,800,667} —11.1 6,458,457 4,178 463 

_. ere: 5,266,953 8,638,474] —39.0 776, 4,942 ,922 

ON Ne 631,557 794,306) —20.5 813,324 594,977 

Lethbridge_....- 697 872,421] —36.4 39,092: 542,066 

Saskatoon...... 2,364,740 3,087,112] —23.4 3,172,297 2,417,015 

Moose Jaw....-- 1,017,233 1,638, — 38.9 1,367,713 1,208,214 

Brantford_....-- 1, d 1,603,004] —37.2 1,207,974 1,060,631 

Fort William - ~~~. " 1,052,963} —19.8 1,028,227 1,114,786 

New Westminster 917,208 945,985} —3.0 813,079 823,375 

Medicine Hat... 327,898 ,518) —26.6 419,921 272,275 

Peterborough... 696,012 888,273) —21.7 824,803 733,493 

Sherbrooke. _-... 976,414 1,272,348] —23.3 948 928 922,534 

Kitchener. ...... 1,113,558 1,126, "241| —1.2 1,117,611 991,755 

Pa 4,163,922 4. 977,070} —16.4 4,333,620 4,756,403 

Prince Albert--_.. 588, 599. 32}; —1.8 507 ,245 375,087 

Moncton. ...... 1,058,909 1,138,757] —7.1 1,027,107 897,912 

Kingston......- 808,077 852,246) —5.2 99, 746,447 

Chatham......-. 638 ,268 674,005} —5.3 670,703 771,887 

See 928,512 1,015,046) —18.6 652 ,881 685,594 
Total (31 cities)| 360,500,291) 487,417,012) —26.0) 433,167,262) 330,156,286 




















a No longer reports weekly clearings. * Eetimated. 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


Aug. 9. Aug.11, Aug.12. Aug.13. Aug.14.Aug.15. 
° 1930. 1930. 





1930. 1930. 1930 1930. 

Bonds— Francs. Francs. Francs. Francs. Francs. Francs. 
French Rentes 3% P. wren 88.55 88.65 88.75 88.55 
French Rentes 4% 1917._...__ 101.95 101.90 101.95 101.65 
French Rentes 5% 1915-16...._ 100.95 100.95 100.85 100.90 
¥ Banks— 

Banque de France__.__...____ 22,235 22,070 22,050 21,965 
Banque de Paris et des Pays Bas. 2,615 2,595 2,6 ,600 
Credits Loomma’st.. .. 0. .ccccee ¥ 3,000 3,015 2,990 
Union des Mines........... 2. 1,416 1,401 1,391 1,396 

Canal— 

Canal Maritime de Sueg__...._. 17,100 16,800 16,635 16,655 

Ratlroad— 

Chemin de fer du Nord..-...... 2,340 2,335 2,340 2,365 

Mines— 

Mines des Courrieres.......... Holi- 1401 1,400 1,300 1,298 Holl 
Pk a es day 1,154 1,145 1,140 1,132 day 
Soc JMiniere et Metallurgique de 

| ES ES ee 895 880 885 885 

Public Utilities— 

Cie. General d’Electricite_._.__ 3,070 3,025 3.020 3,035 
Soc. Lyonnaise des Eaux_-__.___ 2,955 2,930 2,940 2,950 
Cie. Francaise des Procedes 

Thomson-Houston.......... 831 822 803 812 
Union d’Electricite............ 1,215 1,230 1,210 1,210 

Indusirials— 

Trefileries & Laminoirs du Havre 2,080 2,090 2,040 2,065 
Societe Andre Citroen. -.....--. 686 690 683 684 
Ste. Francaise Ford..........-. 276 276 273 275 
I le I bin k abkindini mmandiinmn nae 927 925 925 922 
RT ies ie al net mails dicks 2,805 2,745 2,700 2,725 
I: a in thir inane aneeniinat ie ot 1,670 1,650 1,625 1,641 
Etablissements Kuhlmann... -- 936 930 920 930 
Galeries Lafayette. ..........- 165 164 164 165 
ou— 
MRE DOSE. nic cnssadsancivs 4.025 4,020 4.005 4,025 
pa 





Commercialand Mriscellancous ews 


Breadstuffs figures brought from page 1126.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 




















Receipts ai— Flour. | Wheat. Corn. Oats. Barley. Rye. 
hbls.1961bs. bush. 60 lbs .\bush. 56 lbs bush. 32 lbs.\bus. 48 lbs.\bus. 56 lbs. 
Chicago ... . -- 211,000| 2,309,000) 726,000, 2,644,000; 193,000 35,000 
Minneapolis.-|; -.-.--- 4,423,000 125,000 726,000; 786,000! 699,000 
Dtctaen ncnees 1,601, 19,000 18,000) ,000 ,000 
Milwaukee- - - 31,000 467, 169,000} 1,078,000} 787,000) 17,000 
a reer 803 ,000) 2,000: 38 ,000) ,000: 1,000 
BERasidsl  scdeiow 93,000 10,000 7 see oe 19,000 
Indianapolis.-| --.---- 267 ,000 242,000} 1,056,000) -..-.-- 83,000 
St. Louis---- 138,000} 3,251,000) 418,000) 30,000; 43,000 7,000 
ee 46,000 102,000) 378 ,000' 495,000) 54,000) 60,000 
oo a eer 4,160,000 435,000 Ce ecksedl”  Sebdoe 
Dkecud  sncoak 4,768 ,000) 299 ,000 St  aiveal eokene 
a ere 685,000 78,000) Gee - seesail.  “sbadeh 
cases)  enenes 867 ,000} Dn - ¢606bel socobtel “Gesews 
a a ee 314,000 22,000) 174,000 17,000 9,000 
Total wk. '30) 426,000) 24,110,000} 2,928,000} 7,289,000) 1,922,000) 986,000 
Same wk. '29| 321,000) 30,987,000} 4,762,000; 6,320,000) 2,683,000) 674,000 
Same wk. '28| 470,000) 20,182,000} 4,747,000} 3,753,000) 2,588,000) 211,000 
Since Aug. 1— 
0 SR 855,000} 53,968,000} 7,967,000) 11,789,000) 3,018,000| 1,458,000 
See 727,000; 68,369,000) 10,029,000; 9,967,000) 4,209,000 43,000 
PS 946,000) 45,052,000! 13,022,000! 7,779,000' 3,703,000! 316,000 




















Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Aug. 9, follow: 





Receipts at— | Flour. | Wheat. 














| { 
| Corn. | Oats. | Barley. Rye. 
ipdls. 1961bs. bush. 60 lbs .\bush. 56 lbs. bush, 32 lbs.\bus. 48 lbs.|\bus. 56 lbs. 
New York---; 285,000} 1,410,000} 24,000) 13,000} 10,000) -.-..- 
Philadelphia__| 43.000} 496,000) 2,000) a” Borapaesge ape ae 
Baltimore..--| 14,000} 819,000] 15,000) ee. ou. 2,000 
Norfolk- - ---- ee ees Tr Eaeessiee: a: eae ho gee ae 
New Orleans*| 54,000) 87,000) 21,000) 18,000) suomi | ree eae 
| Ee Gee Mm? Se a it a es oe i * enamel 
Montreal_._-| 56,000) 2,652,000; ___._- 28,000, 25,000, 55,000 
Boston ------ , ie 000) eee SOME. pantoskid ‘samba 
Total wk. 30 480,000! 6,611 ,000) 62,000 140,000,  35,000| 57,000 
Since Jan.1'30,14,973,000| 88,757,000} 2,970,000, 3,191,000 <a 468,000 
Week 1929... 464,000| 5,363,000 154,000 _536,0001__313,000 


261,000 
Since Jan.1’ 29'15,913,000116,2 210,000| 15,478,000. 11,987,00021, 064 000) 3,262,000 


*Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, Aug. 9 1930, are shown in the annexed 
statement: 
































Ezports from— Wheat. Corn Flour Oats. Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
New York.-_-..---- et Se  Cadias STOOL Btaecue 
NIN as tsvad er hctovcte ad nade OR oasncs FES Be at eS ae i ee 
Philadeiphia---_---- 313,000; ...... LM - “sthecs! @hadouwsk “Guneae 
Baltimore--_-_..._--- 233,000} .....- JE éanbeak sada -csbées 
/ Se" SERGE cicccal sasgusl sosvect “‘sdeoeet. wabaws 
New Orleans--__-._-  y i S2.G0ee | sidanat’. Gevresak wieoen 
Galveston. ........- Ff a CEG aevetnl!“codeeul “dateonee 
J OU 2,652,000} --..--- 56 ,000 28,000 55,000 25,000 
paged ES. Eee oa SE AO sewetsl: caswusy sebeke 
Total week 1930.-} 6,871,000} ------ 241,605 28 ,000 72,000 25,000 
Same week 1929_-| 3,565,000 1,000} 192,044 97,000 ,00011 ,566.000 





The destination of these exports for the week and since 
July 1 1930 is as below: 























Flour. Wheat. ° 
Exports for Week = 
and Since Week Since Week Since Week Since 
July 1 to— Aug. 9| July1 Aug. 9 July 1 Aug.9 July 1 
1930. 1930. 1930. 1930. 1930. 1930. 
Barrels.| Barrels. Bushels. Bushels Bushels Bushels. 
United Kingdom_j} 81,732 573,449] 1,913,000} 10,604,000} -. ._-- 86,000 
Continent --...... 138,873 582,078] 4,939,000) 22,344,000} -....-} --.-.. 
So. & Cent. Amer_| 14,000 63,000 18,000 PE senkuel” bébuce 
West Indies_____. 7,000 59,000 1, en ekebos 8,000 
Brit.No.Am.Cols _ dtock OO BGeneu | Sheek a sacuek ““en@uce 
Other countries _-~_ eare«j CGOOR . siédccé OK eee ae eee oes 
Total 1930_.._- 241,605] 1,323,892] 6,871,000] 33,204,000}  —.._-- 94,000 
Total 1929__._- 192,044 976,000| 3,565,000! 25,260,000 1,000 91,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 9, were as follows: 


GRAIN STOCKS. 
Wheat, Corn, 
bush. 
25,000 


Oats, 
bush 


Rye, 


Barley, 
bush bush. 


United States— 
New York 
Pe tanctieks dancvntnd 
Philadelphia 
PS wa séwiccackas 
Newport News......_... 
New Orleans. -........... 
Galveston. .....- 

Fort Worth _--- 








| ia Eee 

Indianapolis. ........... 

ere 

Le Ms thane se okeue 
Total Aug. 9 1930..-165,501,000 3,046,000 12,393,000 11,885,000 4,242,000 
Total Aug. 2 1930_..155,192,000 3,656,000 8,467,000 11,618,000 3,978,000 
Total Aug. 10 1929__.155,998,000 8,285,000 11,175,000 6,868,000 6,070,000 
Note.—Bonded grain not included above: Oats, New York, 17,000 bushels; 


Buffalo, 127,000; Duluth, 5,000; total, 149,000 bushels, against 342 ,000 bushels in 
1929. Barley, New York, 286,000 bushels; Buffalo, ‘1,285,000; Duluth, 75,000; 

total, 1,646,000 bushels, against 2,146,000 bushels in 1929. Wheat, New York, 
755,000 bushels; Boston, 946,000; Philadelphia, 1,878,000; Baltimore, 2,070,000: 

Buffalo, 7,388,000; Buffalo afloat, 240,000; Duluth, 27,000; Duluth afloat, 240,000; 

= errs or Canal, 3,071,000; total, 16,520,000 bushels, against 22,361,000 
ushels in 3 








Canadian— 

CO, oo. an 770,000 532 ,000 563,000 

Ft. William & Pt. Arthur 35,145,000 -....- 1,690,000 5,420,000 13,539,000 

Other Canadian.......- te  sasse— 1,883,000 1,210,000 1,783,000 
Total Aug. 9 1930... 55,186,000 -..... 4,343,000 7,152,000 15,885,000 
Total Aug. 2 1930... 56,882,000 -..--. 4,033,000 7,021,000 15,357,000 
Total Aug. 10 1929... 66,460,000 -..... 11,922,000 2,804,000 5,828,000 
Summary— 

American... ......--.-- 165,501,000 3,046,000 12,393,000 11,885,000 4,242,000 

So ere $5,186,000 <.ass.. ,343,000 7,152,000 15,885,000 
Total Aug. 9 1930_..220,687,000 3,046,000 16,736,000 19,037,000 20,127,000 
Total Aug. 2 1930_.-212,074,000 3,656,000 12,500,000 18,639,000 19,335,000 


Total Aug. 10 1929_.-222,458,000 8,285,000 23,097,000 9,690,000 11,898,000 








St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange, Aug. 9 to Aug. 15, both inclusive 
compiled from official sales lists: 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low. High.\| Shares. Low. High. 

Bank Stocks— 
First National Bank...-20| 75 75 79 202) 75 Aug} 90 Apr 
Mercantile-Commerce - 100) -._-_. 248 248 10} 247 + July| 301 Jan 

Trust Co. Stocks— 
Mississippi Valley Trust100/-_-_._- 260 260 10} 259 July; 300 Jan 

Miscellaneous Stocks— 
A 8 Aloe Co pref-.----- 96 96 10} 95% June| 97% June 
Bentley Chain Stores com*}/___.__ 7 7 5 7 Aug} 13 Feb 
Brown Shoe com-.-.--- Bee 40 40 50] 37% July| 42 May 

(= 100} 117 i Me Sy 10} 114 Jan} 119 May 
Century Electric Co_--100)/__-.-.- 102% 102% 5} 100 July} 115 Mar 
Coca-Cola Bottling Bec. -1 ee mia 55 57% 4441 38% Jan} 60% July 
Consol Lead & Zine A---*/_.---- 3% 3% 80 2% July 6% Jan 
rr rr cease eweaun 24 24 50} 24 Aug} 29% Jan 
Elder Mfg com_-_-.-.----- yo MERE: 20 20 19; 20 Aug} 23 July 
Ely & Walker D G com.25)__--_- 26 26% 125} 26 Aug} 29% Apr 

ist preferred _._----- ae 103. 103 14) 96 Jan} 103 Aug 
Fred Medart Mfg com-_--*| 24! 24% 2414 150}; 21 Jan| 25% Apr 
Fulton Iron Works com-.-*}___-_- 1% 2 510 1% July 244 Apr 
Hamilton-Brown Shoe--25}]__--_- 2 2 50 2 Aug; lil Mar 
Hydraulic Pr Brick pref 100} 31 31 31 120} 31 Aug| 38% Feb 
International Shoe com-_-*| 53! 53% 54 1,914) 53% Aug} 63 Jan 

POOMIOGs 6 asce ences 1 107 107. 108 38} 104% Jan} 108 Aug 
Johnson-S & 8S Shoe----- Se 46 46 25| 40 June} 55 Jan 
Laclede Steel Co_-.-.--- Becasea 40 40 110} 38 Mar.| 46 Apr. 
Moloney Electric, A----- _ as 55 55 5| 62 Jan.| 66 Mar. 
Mo. Portland Cement_.-.-25} 29 29 29% 632} 29 <Aug.| 35% Mar. 
Dae See  Oicasace” “Tesccce 22% 22% 80} 20% June! 27% Mar. 
Nicholas Beazley ------ | eae 3 3 25 3 Aug. 7% Feb. 
Pedigo-W eber Shoe- ----- ee PPE 13% 13% 50} 10 July 18 Feb. 
Rice-Stix Dry Goods, com*| 13 13 13 486} 13 Aug.| 16 Feb. 
Scruggs-V-B-D-G, com .25/-_----- 12 12 117} 11 June| 14% Jan. 
Scullin Steel, pref------- _ 17 18 75| 17 #£=xAug.| 31% Jan. 
Securities Inv., com.-.--- ee 31 31 50} 30 July} 33% Apr. 
Southern A & s, oS 2S, 45 46 220; 46 <Aug.| 49 =June 
Southwes Bell Tel, pref- i00 eee 121% 122% 46| 116% Jan.| 123 June 
Stix, Baer & Fuller, com--*/}.-.--- 20 20% 85| 20 <Aug.| 26% Apr. 
Wagner Electric, com ---15}------ 21% 22% 265} 20 June} 36% Apr. 

Street Railway Bonds— 
City & Suburban P. 8S. 5s’34|..---- 81 81 $1,000} 79 July| 87% Jan. 
United Rys, 4s.-..--- | 67% 67%) 1,000) 67% Aug.| 74 Jan. 

Miscellaneous Bonds— 
Moloney Electric, Sis Ev agaed 95 95 2,000} 92 Jan.| 95% Mar. 
St. Louis Car, 6s--- -- a 96 96 1,000} 95 June} 97% July 
Scruggs-V-B. 7s----- a 97 97 1,000' 95% Jan.' 99 May 








* No par value. 
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* * Nattonal Bank Notes—Total Afloat— 
Pittsburgh Stock Exchange.—Record of transactions at | ,:nount afloat July 1 1930...........---.-.....................- $698,317,468 
Pittsburgh Stock Exchange, Aug. 9 to Aug 15, both in- | Net decrease during July ---------------------------~------------ 1,764,040 
i i ici ists: Amount of bank notes afloat on Aug. 1-..............._..--...-- $696,553,428 
clusive, compiled from official sales lists Amount of bast: note 
Friday Sales Amount on deposit to redeem national bank notes July 1_....-..--.-. $32,710,398 
Last |Week’s Range| for Range Since Jan. 1. Net amount of bank notes issued in July.................--....-.- 314, 
Stocks— Par. prin. rob. High. ow Low. High. Amount on deposit to redeem national bank notes Aug. 1 1930...... $33,025,390 
American Austin Car...-* 7 m | os a aes = Nae FR 
3 a oO ae an . *. . . * 
yt tg ny ny A ash peaniciageid 9 9% 60| 9 Jan| 16% Mar National Banks.—The following information regarding 
ee gk sol ot tf Tune! 4%,, K% | national banks is from the office of the Comptroller of the 
egie Metals..-..--10}...-_- 5 5%} 200i 5 Jan} & Marl¢ . 
ia o......... aos § 6 ol 13101 83% Janl 14% Apr | CUrrency, Treasury Department: 
nohoes Ice class A...-*|--.--- 15% 15% 20} 14 June] 18 Jan CHANGE OF TITLE. 
Exchange Nat Bank-..-50) 80 | 80 80 to] $0 june] 99 Feb | Aug. 6—The West Side National Bank of Chica , Iil,, to “The 
Follansbee Bros pref. - - 100 Sct i 90 90 10} 90 June} 93 Feb West Side-Atias-National Bank of Ch 
Harbison-Walker Refrac.*|.....- 50 8 8650% 600 July} 71% Apr 
Horne (Joseph) Co..---- a, ee ones Rte: 7 pty ~ A. = CHARTERS ISSUED. Ce 
95 < an 5 une ° 
Liens Dairy Prod Wy sate fh 20” _ 1,064 20” June| 32% Apr } Aug. 9—The + a as EE Ws: VOcccansoucs $25,000 
ist preferred.....----- _ ee 104% 104% 300| 95% July| 104% Aug Presid w. B. 
Lone Star Gas.--.------ *| 37 35 38 4,285| 34 Jan| 56% Apr | Aug. 9—The Third National Bank of of Uniontown, I Sa 200,000 
McKinney Mfg--------- * 4% 44% 4% 3% July 6% Jan President: James R. Cray. Cashier: F. R. Denton. 
Mesta Machine...-.----- 5| 26%| 26% 27% = k24 —_ pri: yond VOLUNTARY LIQUIDATIONS. 
a 7 «(3 fol an janl 43°” Pep | Aug. 4—The Citizens National Bank of Grinnell, lowa_--------- 75,000 
Peoples Sav & Trust----20|_-___- 155 155 40| 155 Jan| 175 Mar Effective July 311930. Liq. Comm.: Edmund M. Vittum, 
Phoenix Oil ~~ 25e]_.....| 60c  60c 500! k30e Marl 80c Apr G. O. Woltand and Carl E. Child, care of the liquidat- 
Pittsburgh Brewing..-.50| 3%| 3% 3% 50} 2% Jan| 65 # Apr ing bank. Absorbed by The Poweshick County Nat. 
Pittsburgh Forging. ----- , Cres 17% 17% 200) 12 Jan| 25 Mar Bank of Grinnell, Iowa, No. 13473. 
Pitts Plate Glass------- 25] 46%| 46 46% 130] 45 June| 59% Jan | Aug. 5—The Peoples National Bank of Elizabeth, N. J.--.-.--- 300,000 
Pitts Screw & Bolt Corp..*| 19 18 19 1,445) 18 Jan| 23 Jan Effective Aug. 4 1930. Liq. Agent: Dennis F. Collins, 
Plymouth Oil Co..------ ae 25% 26 540| 21% May| 27% Feb ore of the liquidating bank. Succeeded by The 
Salt Creek Consol Oil. -.10/--.--- 2 : 100 1% June 2% Feb eoples Banking & Trust Co., Elizabeth, N. J. 95 
San Toy Mining..-.------ 1 3 3 5,500 2e July 4c Feb | Aug. 7—TheF First National Bank of Hotchkiss, Colo-_.-.....--- ,000 
Shamrock Oil & Gas_---- * 16 16 17% 915 ki3Z July| 27% Apr Effective July 19 1930. Liq. Comm.: Board of Directors 
Standard Steel Springs--.*|------ 37 37 10} 35 June 8 Apr of The First Nat. Bank of Hotchkiss. Succeeded by 
Tones Gusen Glee 9-300 32 t+ Hee SO] 264 June 4056 ADE A oie Atlan Rarteead Hotional Boak of Chicago, Til 200,000 
eee Oe ' "Effective Aug. 11930. Liq. Agent: Daniel M. Healy, 111 
vet Weal Side'Sah Baik of Chieags, Lo" T 000 whieh 
Welding Steel....-/..---- 44 44 621 June} 50 Apr est Side Nat ank o icago, No 
Seatecaenal Rustless Iron 1% fs , %\ 12,345 1% June 3 Feb changed its title , 0 The West Side-Atlas-National 
Leonard Oil Development-|--.--- 105% oan mer 10h = 1078 y. Bank of Chicago.”’ 
Loan Star Gas pref---.----|------ an pr CONSOLIDATION. 
Se 2014} 3.000) 19 Aug] 33 ADT) sue, 5—The Red Lion First National Bank, Red Lion, Pa.....- _ 125,000 
Rights— and Red Lion Trust Co., Red Lion, Pa____.._..----------- 125,000 
Western Public Service .--}.----- % 11 5,2651, % Aug 1% July Consolidated to-day under Act of Nov. 7 1918, as 





* No par value. k Includes also record for period when in Unlisted De” . 








Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 

We give below tables which show all the monthly changes 
in national bank notes and in bonds and legal tenders on 


























deposit therefor: 
Amount Bonds Nattonal Bank Circulation, 
on Depostt to Afloat on— 
Secure Circula- 
tion for Nattonal Legal 
Bank Notes Bonds. Tenders. Total. 
~ > s $ 
406,250 663,528,038 33,025,390 696,553,428 
*666,824,750 665,607 ,070 32,710,398 698,317,468 
667,156,250 665,719,485 31,933,193 697 ,652,678 
.650,750 po .974,780 31,225 7,200, 
667 ,251,240 ,343 31,066,745 696,174,088 
667,108,740 o6a: 928,197 31,669,548 696,597,745 
667,464, 664,468,092 32,115,298 583, 
667,774,650 663,823,167 34,118,073 697,941,240 
667,635,650 664,115,977 37,465,128 701,581,105 
666,736, 100 661,822,047 ‘506, 328,815 
Sept.§30 1929__..- 667,093,770 652,823,980 38, 564,68 691,388 ,665 
Aug. 31 1929.._-- 666,864,280 649,297,990 38,652,573 687,950,563 
July 31 1929..._- ,407,040 657,764,443 39,707,550 697,471,993 
June 30 1929__.-- 666,199,140 662,773,570 41,520,872 294, 
May 31 1929_..-- 666,233,140 663,328,203 39,651,731 702,979,934 
- 30 1929____- 666,221,390 663,364,517 »720, 702,085, 
Mar. 31 1929_...-- 666,630,890 661,924,472 36,750,627 698,675,099 
- 28 1929..... 666,432, 659,651,580 35,231,759 883, 
Dec. 31 1928_-__-- 667,013,340 662,904,627 877, 698,782,129 
Nov. 30 1928-_..-- 667,508,440 663,931,957 36,248,802 700,180,759 
Oct. 31 1928....- 7,168, 662,705,675 37,446,779 700,152,454 
Sept. = 667,318,040 660,463,912 37,688,747 698,152,659 
Aug. 31 1928_..-.- 666,732,700 660,518,182 .299, 698,817,984 
July 31 1928_-.-. 666.643 .200 658,463,423 38,926,224 697 389,647 
June 1928.....| 665,658,650 658,732,988 40,887,664 699,620,652 
May 31 1928....- 667,491,900 661,522,450 39,757,992 701,280,442 
Apr. 30 1928.-..-.- 666,196,460 661,127,600 38,814,509 699,942,169 
Mar. 31 1928_-...- 666,866,710 662,412,992 36,802,227 oo 215,219 
Feb. S¥ER.ace- 667,011,210 661,481,322 38,250,372 99,731,694 
Jan. 31 1928.-..-.- 66,230,710 659,332,017 38,407,517 607:730; 586 
Dec. 31 1927.--_.. 667,127,710 662,380,082 38,623,507 701,003,589 
Nov. 30 1927_-_--- 666,830,210 663,340,675 39,060,424 702,401,099 





$3,184,042 Federal Reserve bank notes outstanding Aug. 1 1930, secured by 
lawful money, against $3,711,131 on Aug. 1 1929. 


* The total bonds reported held for circulation by the U. S. Treasury were $605,000 
less, due to not having received this amount until July 1 1930. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes July 31 1930: 





Bonds on Depostt 


U. 8. Bonds Held July 31 1930 to Secure — 





On Depostt to 

















On Depostt to 
August 1 1930. Secure Federal Secure Total 
Reserve Ban* | Nattonal Bank Held. 
Notes. Notes. 
3 3 $s 

ns ans ON SO Ree 592,262,650} 592,262,650 
Og ee | ee eee 48,523,400 48 523,400 
le 9 6 Wy ONIN OF 1908. = conn cewccndlscccccaccaae 25,620,200} 25,620,200 
Nhs chinnihia dé usin diibinbinat «cadMek cae s dace oe 666,406,250! 666,406,250 





The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits July 1 1930 


and August 1 1930 and their increase or decrease during the 
month of July: 


amended Feb. 25 1927, u 
corporate title of ‘First 


Lion First National Bank, 


poe. the charter of The Red 
No. 5184, and the under 
National Bank and Trust 


Co. of Red. Lion,”’ with capital stock of $225,000. 





mf 





in New York, Boston, Philad 
day of this week: 





Shares. Stocks. er Sh 
45 Bankers Trust Co., par $50_..-- 70 
7 Integrity Trust Co., par $10_-_--_- 107 


1 Collateral Banking Corp., pref.; 


25 _—, =e. Nat. Bank & 


101 Saease Bk. & Tr. Co., 
pect Park, Pa., par $50 


Shares. Stocks. $ per Sh. 


200 Premier Gold Mines, par $1... 





Stocks. 
50 Buffalo Steel Car Co., Inc, no par on 500 Creighton Fairbanks Mines, 


Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 


elphia and Buffalo on Wednes- 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.| Bonds— Per Cent. 
264 Goldman Sachs Trading Corp_. 16 [$2,000 Pick Barth Holding Corp. 
30 21 West 35th St. Realty Corp... 6 6% 5-yr. notes, due Jan.11935.. 55 
70 Zieley Processes Corp., no par... 3 $1,000 Bklyn. Union Elevated RR. 
133 Zieley Processes Corp.V.T.C.no par 3| ist 5s, Feb. 1 1950-....-.------ 81 
By R. L. Day & Co., Boston: 
Shares. Sh.| Promissory note of Dennison Air- 
5 Federal Nat. Bank, par $20.__._. 97% craft Corp. to U. 8. Investment 
10 First Nat. Bank, par $20 99 Co., dated Jan. 20 1928 for $1,500 
15 Naumkeag Steam Cotton Co... 8 on demand; promissory note of 
20 Farr Alpaca Co.......... Dennison Aircraft Corp. to U. 8. 
5 Nashua Mfg. ie T apes cals dachar anata Invest. Co. dated Dec. 30 1927 
4 Androscoggin Mills..........._. for $3,684.48 payable on demand; 
15 Detroit Ry. rs en Terminals both signed by U. 8. Invest. Co., 
oS ae lot} Harold T. Dennison, Pres. and 
12 A. C. Gilbert Co., common.-_.-_. 6 TE Ani cmneiiibenia=saen $2,90 (lot 
5A. C. Gilbert Co., pref.......... 5 '|¥our notes of Dennison Airport Op- 
100 United Chemicals Co.......-- $5 lot; erating Co. to L. Dennit- 
100 United Elastic Corp.......---. 25% son, all signed by Harold T. Den- 
10 Lamson Hubbard Corp., pref... 40 nison, each dated Feb. 7 1930 
10 Lamson Hubbard Corp.,com_... 5 and each for $500, payable in 6 
10 Massachusetts Bonding & Ins mos., 1 yr., 18 mos. and 2 yrs. 
Obi, OOF Bibs se becsscdscccccc 106 respect ively. ists death wrap iiresteae $1,100 lot 
360 Denies Aircraft Corp....$2,600 lot| Note given for $37,500 dated Bos- 
10 Fiberloid Corp., pref.......--- 95% ton, Mar. 5 1926, due 3 yrs. from 
10 Graton & Knight Mfg.Co.,com. 6 date, given by Thomas M. Smith 
6 National Service Co., pref._..--- 28-30 to the order of Joseph Aronson, 
50 Massachusetts Bonding & Ins. int. 6%, secured by 2d mtge. of 
Ci Oe hide cconaneensesa 1 real estate in Lynn, Central Ave. 
295 Old Colony Investment Trust... 11 & Andrew St., recorded in Essex 
a see Fires Peoples Trust......- South District Registry of deeds, 
Per Cent. being half 2d mtge. No int. has 
87 000 Gair Realty Corp. 5s, July been paid and the 2d mtge. note _ 
er ieee 50 & int.| is offered without recourse---.- 100 lot 
$2, cr Buffalo & Erie 64s, on: " 
eS ae t 
$3, 1500 Southwest Utility Ice 6s, 
BEN PGP adaccceudeeenconcu flat 
By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
10 Federal Nat. Bank, par $20___. 98 6244 George Frost Co., pref...---- 30 
25 Nat. Rockland Bank, par $20_. 9434/10 U.S. Envelope Co., common... 245 i 
Associated Textile Cos. as follows: 5 ea Utilities Associates, pref., 
5 at 35; 5 at 35; 5 at 35; 5 at 35; « se Satie qe 86 
10 at 35; 5 at 36%. 10" United Securs. Tr. Assoc..31- ex-div. 
15 Naumkeag Steam Cotton Co... 86 
15 Naumkeag Steam Cotton Co... 86 Bonds— Per Cent. 
10 Greenfield Tap & Die Corp., 8% $5,000 National Service Cos. 6s,°**: 
SUE s kte ane peudecoadeses i Sco cnknwecaekacendel 96 





By Barnes & Lofland, Philadelphia: 


. | Shares. 


Stocks STO Tare ae = per Sh. 
56 Broad St. Trust Co., par $50_-__.} 56 

5 Victoria Finance Corp. of N..J..-.$3 lot 
4 Fidelity Trusts Co.......-..-... 


| 66 
common A, no par......-..-- 0 lot 26. eee oe 4 
4 Philadelphia Bourse, common, par Bonds— =r got 4 Per Cent, 
CCE Ee ee ee es oe 2414 1$25,000 Richmond Ice Co., Ist &°4 ; 
10 Phila. Life Ins. Co., par $10_... 16 general s. f.634s, Nov. 1 1932___" 66 3 
3 Budd Realty Corp., stk. tr. ctfs..78 |$2,000 North Carolina Gas Co., Ist+ ¢ 
150 Franklin Pottery Co., pref.... 10 eS SS Eee “30% 
25 Phila. Bat. Bank, par $20 ee ae 12634|}$7,000 Wardman Real Estate ~ 
Trust 


Properties, Inc., Ist & s.f.64s,° * % 
BORG: WIA kikcdnsonoese 49 
$12,000 Raleigh & Southport RR. 
lst Mtge. 5s, 1965 





By A. J. Wright & Co., Buffalo: 


Shares. $ per Sh. 


Ltd., 


lot 
50 


par $1 
1,000 Beterson Cobalt Mines, par $1 
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————-— 
Per | When Books Closed. 
22 : ts) 
Dividends are grouped in two separate tables. In Miscclinneuws ¢ieatienn 

first we bring together all the dividends announced the | canaaa wire & Cable aan (quer.)--] $1, |Sept. 15| Holders of rec. Aue. $1 

current week. Then we follow with a second oy Oo onete be mee agg = bens » Dest. (au) ¥he.\Oes. 1). Methane of cen, doen s 

which we show the dividends previously announced, bu Cage (J. 1.) Co., com. (quar.).-.-—- ---| $1 6 |Qct. 1 |sHolders of reo. Sent. 13 

which have not yet been paid. Champion Coated Paper Gqusiy 222222] #86 (2%. 18|;Holders of ree. Aug. 9 

tf + . * . olders of rec. - 
The dividends announced this week are: Checker Cab és. (monthly) soncncwone| “BEINGS ST geese arom Be Se 
Cities Service, common (monthly) ..... 2}sc/Oct. 1)*Holders of rec. Sept. . 
Per | When Books Closed. Common (payable in com. stock)..--| *f14 |Oct. 1]*Holders of rec. Sept. Hr 
ame of Company Cent. |Payabie. Days Inclusive. Preference and pref. BB (monthly)---| *50c.|Oct. 1|*Holders of rec. Sept. 
Ni of ! Preference B (monthly) __.......-..- *5c.jOct. 1)|*Holders of rec. Sept. 15 
ie (Steam) Bankers shares.................. 5c|Sept. 2] Holders of rec. Aug. 15 
Rett — City Ice Co. (Kansas City), pref. (qu.)--| *1%4 |Sept. 2| Holders of rec. Aug. 15 
L 3434 |Sept. 2)*Holders of rec. Aug. 20 | Coionial Investors......-.......... *50c.|Aug. 15|*Holders of rec. July 15 

Atlanta & Charlotte Air Line---------- *] Oct. 1/*Holders of rec. Sept. 13 | RAR rege gRERCNT INT *20c.|Aug. 15|*Holders of rec. July 15 

eee *1% |Oct. 1|*Holders of rec. Sept.13 | Compreased Indusi rial Gasses (quar.) --| *50c.|Sept. 15|*Holders of rec. Aug. 30 
Prior preference ero sas see *1 Oct. 1}*Holders of rec. Sept. 13 Congress Cigar Ri aad 1 Sept. 30)*Holders of rec. Sept. 14 
Sik eee cas A Gane _---| *1% |Oct. 1]*Holders of Fee. Bens. 13 | Consol. Investment of Gan., pf. (quar.) $1 .25/8ent. } ———_ . 9g = 

’ ; . 1)*Holders of ree. . ‘ Y pcan *17 4e|Sept. . 
oe on no aa “1% Oct. ifoHolaere of fee: Bept.13 | Consolidate Chinas Serb. bratgudc| tee Sept. 1| Holders of rec. Aug. 15 
isu pestered, came D (auat)......] °24 loss, llomobaers of for, Seok. 13 Crown Cork & Seal, com. (qu.) (No. 1)-| *60¢.|Sept. 15|*Holders of rec. Sept. 2 
Sub eeees Ge ee *1% |Oct. 1|*Holders of rec. Sept. 13 Common (payable in common stock)-|*/10_'|Oct. 14|*Holders of rec. Sept. 29 
First preferred, class E (quar.)----- 2% |Oct. 1] Holders of rec. Sept. 20 Crown Willamette Paper, ist pref.(qu.)-| $1.75|Oct. 1/*Holders of rec. Sept. 13 

Boston & Providence (quar.) - --------- 2% |Oct. 1] Holders of rec. Sept. 2 Second preferred (quar.) --| $1.50|Oct. 1] Holders of rec. Sept. 13 

Se eee, GUER, COMES) ~~~ ----~ = Oct. 1| Holders of rec. Sept. 2 | Crum & Fm Ins dean, A tonnt).. #25¢.|Aug. 30|*Holders of rec. Aug. 20 
Sey op ree tel *1% |Sept. 2|*Holders of rec. Aug. 15 Class B (quar.)__ ----| *25c.|Aug. 30/*Holders of rec. Aug. 20 

Seunieed 6 Cameectae Grenn nl ot” ee: See ota ioe Cumberland Pipe Line (quar)........- 1 '|Sept. 15] Holders of rec. Aug. 30 

ee. Sit lace. 25) donde Of rec. Sept. 15 | Decker (Alfred) & Cohn, Inc. (quar.) --| *50c.|Sept. 15| Holders of rec. Sept. 5 

Se ees Sete SEE) -sennne os $1 Aug. 25) Holders of rec. Aug. 18 | Denver Union Stock Yards, pref. (qu.)--| *134 |Sept. 1|*Holders of rec. Aug. 20 

See Denaayivenss (aeet.) .--—-—-<- u)| 1% |Sept. 2] Holders of rec. Aug. 20 Preferred ( ) .-----------| *1% |Dec. 1|*Holders of rec. Nov. 20 

Texas & Pacific: com & pret; (quat).-| *1% |Bept. 30|*Holders of ree. Sent. 18 Dutt-Norton Mig. coma. (quar)......2.|*e2%clAug. 15 “Holders of rec. Aug. § 

: i 1 ee ; t 2 . TP OPN ROS * . 15|*Holders of rec. . 

Union Pacific common (quar.)...------ 2° JOct: 1| Holders of ree. Sept. 2 | Dunean MIU (quar) ————-——-—-020-2. +$1.25/0ct. i|*Holders of rec. Aus. 31 

Preferred ~--.-.--..--------------- Common (extra)..........---....-- *75¢.|Oct. 1|*Holders of rec. Aug. 31 
Utilities Preferred (quar.) Dieta aa *1 % |Oct. 1|*Holders of rec. Aug. 31 
— chen es 15 | El Dorado Oil Works (quar.)_..--.---- *37 4e|Sept. 1 ee ne — ae a 

5 . Sept. Dry Goods, com )-| *500./Sept. olders ; . 

Ae Beet, OF Wet. (Ent) ~~ <<< $1750 Oct. i Holders of ree. Sept. 15 Ay pref. capt “750. Sept. 2|*Holders of rec. Aug. 20 
$6 preferred (quar.).-.------------- $1.25|Nov. 1| Holders of rec. Oct. 15 | Federal Compress & Warehouse (qu.)---| *40c./Sept. 2|*Holders of rec. Aug. 23 
$5 preferred (quar-) --- ------------ 75c.|Sept. 2| Holders of rec. Aug. 20 Federal Min. & Smelt., pref. (quar.)---| *1% |Sept. 15|*Holders of rec. Aug. 25 

Bameos Hydro al Co. 0% peel. Wa)...' *134 fOek. 1'Holdere of res, Gone. 10 Fifth Ave. Bus Securities (quar)...-...| *16e.|Sept. 20|*Eloldere of rec, Sone. 18 

Ta Geel (ame) .°.0.-.-c---ace, “1M (Oe 1, SNe O8 toe. Soot, s | Finance Service Co. (Balt.) (A &B) (au.)| 20¢.|Sept. i| Holders of ree: Aug. 18 

lo 0 ee s : * n a) anaes OU. s olders of rec. - 

pee my bacig yo gr _— ste ogi as On . Holders of te. Rept. 2 pie coe macs, wine pf. (qu.)-- $140 Oct. 1 a - rec. oa 4 

4 anh Sept. 15|* - Sept. second pref. (quar.).-------- é . 1} Holders of rec. . 

Gentral Til, Pub, Service, pret, (@iat)--| *1% |Nov:1s}+HHolders of ree. Sept. 30 | c.Ztle, second pret. "quar.)...----c-] $1-50lQet. 1] Holders of re. Aug. | 

e . ’ > A . a * a . 
Central Indiana Power, pref. ay “nse Sept. : an ¢ a ro} 15 | Galveston Wharf (monthly) ----------- i > at — . or = reo. Sept. 15 
Etta Vomane anceps ilar: ue of uy) | Gate Pu Oa teore | eee er: 
‘ ’ . E Aug. 30|/*Holders of rec. Aug. Gluck Mills inne ctr Gi aaa *1\4 |Aug. 15)*Holders of rec. P 
Commonwealth Utilities, $6.50 pf. (qu.) $1 625 hc (quar.)__.__- -_—* 
o-- t. 2|*Holders of rec. Aug. 15 Rubber, com. (quar.)-| $1.25|Nov. 1] Holders of rec. 
Connecticut Power, com. (quar.) --- 62 4c\Sep year Tire & Rubber, com. t Sept. 1 
-)-| *14%% |Sept. 1|*Holders of rec. Aug. 15 First preferred (quar.)_-.----------- $1.75}Oct. 1] Holders of rec. 

Comnestious Light & Power, com. (qu.)-/ °17 1|*Holders of rec. Aug. 15 wn Ben. 7 aoa -| 1*i4 |Aug. 15|*Holders of rec. Aug. 6 
6% Dreterred (quar.)..----------- “de ey 1 *Holders of rec. Aug. 15 _ pokey Spee *13 Sept. 30|*Holders of rec. Aug. 30 

2 5 34% Dee dealt Teubens canned. *1 |Sept. 2|*Holders of rec. = PH Samos P. H) Knitting, com. (quar.)---| *15c.|Sept. 1 Moser re ow —_ = 

Empire Dit. Kise. Co.. 6% pt. (mthiy.)| o80e-lAus. 1 “adaen ott: Bont. 17 lll 9 nl A tenebaea ein lOce ileHoldere of rec. Bent. 20 

Engineers Public Service, com. (quar. éls1.375loct. 1 *Holders of rec. Sept. 17 Preferred (quar.)..--...-- a ~“(quat) 50c.|Sept. 1| Holders of rec. Aug. 22 
$5.50 preferred (quar.) .------------ *$1.25|Oct. 1|*Holders of rec. Sept.17 | Harbison-Walk. Refract., com. --' 1% lOct. 20] Holders of rec. Oct. 10 
$5 preferred eS *50¢.|Oct. 1|*Holders of rec. Sept. 15 Preferred gy Se etait *50c.|Aug. 30|*Holders of rec. Aug. 15 

“ions een. *|58 1-3e|Oct. 1|*Holders of rec. Sept. 15 oy OS Reciisesbie $75e.|Sept. 2|*Holders of rec. July 31 

sete ener seepage. ea fact tra : : : phere * of rec. Sept. 

Gas Securities Co., com. ome! a ofits — : Mr i = oe on. 4 Holophane Co., common. .---------- oat ad a : i ne of rec. Bape. 1 
Pretured (auer.).--....2---2------| °800.40ct. _il*eaders of rec. Bape. 18 SeeMDNDTNGL. on. Gee bcc. | tide lbeek. A EEaneee, aoe 
Preferred (quar.) - - ---------------- *15¢.|Aug. 20|*Holders of rec. Aug. 15 | Isuranshares Ctfs., Inc. poe ty: 2 |Sept. 1] Holders of ree. Aug. 20 

Siecean Gat Guan, ear AA caaat)_| “106 Wwe. IPineloee atte, tat tk apaed, tas Geep cae. tar) c| eee 4 ee, Sept. 256 
ouston , ; .-| #144 |Sept. 2|*Holders of ree. Aug. 20 ; - ; --| $1 |Oct. 15} Holders of rec. . 

Illinois Water Service, pref. (quar.) ---- ‘ . 15 Participating pref. (quar.) -------- Holders of rec. Sept. 2 

International Ry. (suftalo) pret----.-| 3's [Sept. I|+Hotders of ree. Aug. 20 | Internatl- Nickel, common (quat.)-—--- +25¢'|Sept. 1|*Holders of rec. Aug. 15 

Internation y. uffaio) prei-.----- . . . so . Lr a diva eked a " 

Internat. Securities Corp., cl. A (quar.) ousice ne ; oHoldane of ree. ae. 13 Johnson-Stephens-Shinkle Shoe— -|*624c|Sept. 1|*Holders of rec. Aug. 15 
gd oy EO a teleeatpeemesteite *114 |Sept. 2|*Holders of rec. Aug. 15 Be AO ee ge pT nt *134|Aug. 15|*Holders of rec. Aug. 
Sled qrommued tami ).....22002--- $156 [Sept. ZieHoiders of rec. Aug. 15 | Eevinater of Canada, pret. (russ) ----| a7 icelaun, 1slemendae of mae, Aun. 8 

2 Zo : Set ae ERT * erso : - 15 B porter 

Ironwood & Bewemer Ry. &1,, pt. (qu.| *1%¢ |sept. 1|*Holders of ree: AUS. 18 Kleinert (I, B.) Rubber, com. (quar.)--| _40¢.|sept. 2 Holders of rec. Aug. 19 

ref. (qual ; Fa . . an ¢ . 1)*Holders of rec. : 

Lake Superior Dist. Pow. 0% pi. (aua®)| *1%4 \sept. i|*Holders of ree, Aue: /;. | Kobacher Stores, pret. sioarret. (ausr)_| *1%¢ Sept. 2|*Holders of rec. Aug. 22 

i Superior yo ig miler t aga *1% |Sept. 1|*Holders of rec. Aug. 15 Taeee Mek tt tee) ‘ ‘..| *1% Aug. 15|*Holders of rec. Aug. * 

% preterred (quar.)-.------------- once ‘ 2 alle : ’ + Ay ‘igre ae . 1] Holders of rec. Sept. 

Middlesex Water (quar.)----------- a3 téte.eene, saleeidem ot nt oy 27 | Lawyers Title & Guaranty es? ---| “Sos. thue. isk Meteeeteek Aas Ss - 

Nebraska Power Go. 4% pret. (quar)| 1% |sept. 2] Holders of ror, ALE: 24 | Lefcourt Realty Corp... com. T) 222. |*438%elSept- 1|*Holders of ree. Aug. 15° 

GE deed cous.) ts eee, eee De eee i car )....| e60e-lBept, ieinelaers of cos, Aug. 20 | 

% Dreferr 1) eon en wnnnnnnn-- * . Aug. 4 indsay- ” : ju.).-| *20c. t. 2|*Holders of rec. Aug. 12 | 

Northern Liberties Gas_---------- (qu.) ree on : pep i pd a. 20 Loblaw Groceterias, Ltd., A 4 (qu.) _1*37 %e coe 15|*Holders of rec. Sept. 5 | 

aan te te Th tes it co eae Tm at ee faery Ade | 

emveemes Pats. Sees .. 7% est. (a8) 1s awe. S *Holders of rec. Aug. 16 | Maple Leaf Milling, pref B—Div *50c.|Sept. 1|*Holders of rec. Aug. 15 

Ohio Public Service, 5% pref, «ithly )*|41 2-Sclsept. 2|+Holders of ree. Aue, 1g | Material Service Corp. (quar.)-------- *50c.|Sept. 15|*Holders of rec. Sept. 3 

Oklahoma Gas & Ble, pret. (quar.)----| #1. |Sept: 15|+Holders of res, Ane, 30 | Mayflower Associates (quar.) - TIIIIIIZ.| *e1. |Sept. 15|*Holders of rec. Sept. 3 

Oklahoma Gas & Elec. pref. (quar.)---- *$2.25|Sept. 1|*Holders of rec. Aug. 15 Stock dividend -- - --_..----- ot Tae 15c.|Sept. 15| Holders of rec. Aug. 18 

Otter Tail Power, com. (quar.)-------- *$1.25 Sept. 1|*Holders of rec. Aug. 20 | MeColl-Frontenac Oil, com. (quar.)---- *25c.|\Sept. 2|*Holders of rec. Aug. 20 

Public Hiectric Light, ret. (qust)---r,| "14 feepe. 2|eHolder of ree. Aug. 25 | Meteor Motor Car (quar )=--<n------- $4 |Sept. 1|*Holders of ree. Aus. 20 

Public Electric Light, : ara ais . E 3 etropolitan haw <oeae plage ager 

ee eee" e50e. Sept. 3 Holders of ree. au. 13 Miller & Hart, Inc., pret.—No a = “" 50c.|0ct. 1| Holders of rec. Sept. 19 
ibiie Serv. Co. of Oklahoma, com.(qu)| 2  loct. 1| Sept-31- to” Oe; -¢. | Miller (I.) é Sons, inc., com. (quar.) --- 1%|Sept. 2| Holders of rec. Aug. 

Public Serv. Co. of Oklahoma, com.(qu. 1% Oct. 1 Sept. 21 to Oct. 1 Preferred (quar.) - .---------------- 31\c./Oct. 1] Holders of rec. Sept. 10 
gn ok oy alee 134 |Oct. 1] Sept.21 to Oct. 1 ee on e1}¢|Oct, 1) Holders of rec. Sept. 10 
6% prior lien (quar.)--------------- . : SUCK dividend - - ~~ -.------------<-- .. *Holders of rec. Aug. 

Southern Colorado Power, pref. (quar.)| 134 ag fee ee 2250.|Aug. 20\eHlolders of reo. Aug. 18 

Southern Natural Gas $7 pref. yoo ose — 2 Holders of rec. Aug. 18 Class B (quar.) - ------------------- *5c. Sept. 30 *Holders of rec. Sept. 15 

United Gas Corp. $7 pref. (qu.) (No. 1) - 30¢ a 30| Holders of rec. Aug. 30 Class B (extra) --------------- “ees $1.10|Sept. 15 *Holders of rec. Aug. 23 

wo te eran BP Sept. 30| Holders of rec. Aus. 30 | Morrell (John) & Go. com. \Wauat) | 40e.\aept. 2 Holders of rec. Aus. 23 
$5 preferred a ey egrets Beles ng sHolders of rec. Aug. 30 | Murphy (G. C-) Co.. common (qin | 50e.|Sept. 1| Holders of ree. Aug. 15 

Wave ‘Contin otal Util ig > ae 321 2¢ Sept. 1|*Holders of rec. Aug. 10 National ey anne eer een *50c.|Oct. 1)*Holders of rec. — . 

Western Continenta oo Be as, gee Z SF x National Steel Car (quar.) - - ---------- 50c.\Oct. 1| Holders of rec. Sept. 

004% preterrod (quar). ---.-----| 194 |Sept.20| Holders of rec. Aus, 39 | Natlonal Sugar Rete. (quar.)---------- +25¢.|Sept. 15|*Holders of rec. Aug. 30 
6% % preferred (quar.) ------------- #114 Sent. 20|*Holders of rec. Aug. 30 | National Transit (quar.)-------------- *$1 |Aug. 16|*Holders of rec. Aug. 7 
6% preferred (quar.) --------------- ; ; r Neild Ae en. Come) ~~ _|*27%clOct. 1|*Holders of rec. a = 

Newberry (J. J.) Co., com. “__.- | *50c. |Sept. 27|*Holders of rec. Sept. 
es 20 | O'Connor, Motiat & Co., cles A (au.)-*|37 3468) ept," 2 |*Hfolders of reo. Aug” 18 
5 a ’ ” ag is ‘ ) . . 

Aluminuen Lod. 6% prof, (au) (NO. 1)..| 9154 Imepe. ilotiondere of tos, Aue: ip | Oniivie Flour Millie’ pref, (quer) (0. 1)_| *500.\Sept. 15|*Tlolders of ree. Aug. 26 

sear Cantatas. ob bo on ae ASL atin. siteten of rec. Aug. 15 | Ohjio Oil, new no par stk. (qu.) (No. 1)- *2 ‘|Oct. 1|*lLolders of rec. Sept. 15 

ee ates a A aes .| tae lee, St Aug. 9 | Omnibus Corp., pref. (quar.) - - -------- #37 4c|Aug. 25|*Holders of rec. Aug. 15 

ee ee ee a-ook oe Aug. 25| Holders of ree. Aug. 9 | Orange Crush Co. (quar.)------------- *50¢.|Sept. 2|*Holders of rec. Aug. 22 
Common A (extra) ----------------- 13%e. Aug. 25 Holders of rec. Aug. 9 Oshkosh Overall, pret. (quar.) - - - - - Divi dend o| mitted 
Common B (quar.) - - ae ee a oe oe, +9 ses Sept 1|}*Holders of rec. Aug. 21 Outboard Motors Corp., class A— r.) $1 Sept. 27 Holders of rec. Sept. 5a 

ee a See eons iv.)-| $2.12|July 31] Holders of rec. July 31 | Paramount Publix Corp., com. (quar.) - *5e.|Sept. 10|*Holders of rec. Aug. 29 

Amer. Fork & Hoe, old com. (adj. div.) -| $2.12)5 mS. 1) Seadees of fas. Aug. 15 | Parmelee Transportation (monthly).---| ,,78-l20P*- soleHolders oj rec. Aug. 20 

Anticosti (The) Corp., preference (quar.) yd rm 15] Holders of rec. Aug. 21 Penn Federal Corp. (quar.) - ---------- *$1 |Aug. 22|*Holders of rec. Aug.’15 

ee ee 25¢. Sei t.15 Holders of rec. Aug. 21 Penn-Mex Fuel *75¢.|Sept. 30/*Holders of rec. Aug. 30 
Common (extra) ee ee ee 75 S “y 1 Holders of rec. Aug 15 Prairie Pipe Line (quar.) eee | *50c. Sept 30 *Holders of rec. Aug. 30 

Atlantic Securities Corp., pref. (quar.) - - estan oy 1|*Holders of rec. Aug. 20 ee Ce ee 25c.\Sept. 2| Holders of rec. Aug. 20 

Gite Sane Werks Stet. (quat.)..--.----- ar Oct " 1] Holders of rec. Sept. 13 | Prince & Whitely Trading, com------- 75¢.|Sept. 2| Holders of rec. Aug.’ 20 

Barker Bros., com. (quar.) .----------- 1% ‘ Oct. 1| Holders of rec. Sept. 13 Preferred (quar.) - ---- oref. (quar.).- 1\%|Sept. 15| Holders of rec. Aug. 25a 
Preferred (quar.)-.---------------- % \Sept. 2| Holders of rec. Aug. 15 | Procter & Gamble Co., pref. (quar.) -- 25c.|Sept. 15} Holders of rec. Aug. 15a 

Bawit (N.) Grain Co., pref. (quar.)----| 194 a t. 2|*Holders of rec. Aug. 15 | Public Investing (quar.) - ------------- 10c.|Sept. 15] Holders of rec. Aug.”154 

Beacon Participations, partic. pfd. (qu.)| *25c. Sent, 2\*Holders of rec. Aug. 30 eS ee ee *$1  |Oct. 15|/*Holders of ree. Oct.'_ 1 

Beaton & Caldwell Mfg. (monthly) ----- — ee 7 11*Holders of rec. Sept. 30 Quaker Oats, com. (quar.) ------------ *14 Nov. 29|*Holders of rec. Nov. A 1 
Monthly -...----~----------------- *8¢.\Sept. 2|*Holders of rec Aug. 20 Preferred (quar.) ---.-------------- *1\% |Aug. 15|*Holders of rec. Aug. ‘9 

Beneficial Loan Society (quar.)-------- *50c. Se t. 15|*Holders of rec. Aug. 25 Quissett Mills (quar.)---.-------------- *$1.52|Aug. 29|*Holders of rec. Aug. 22 

Best & Co. common (quar.) ----.-.---- #871 cols “ 1|*Holders of rec. Aug. 15 | Rand Mines, American shares - - - - - hiy).| *10c.|Aug. 15|*Holders of rec. Aug. ¥1 

Blum’s, Inc., pref. (quar.) ------------ rat ao 311 Holders of rec. Aug. 15 Royalty Corp. of A., par. pref. (mthly) - *5¢.|Aug. 15|*Holders of rec. Aug. * 1 

Brown Fence & Wire, class A (quar.) - -- oy re 311 Holders of rec. Aug. 15 Partic. pref. goo pete ota 37\%c|Sept. 1} Holders of rec. Aug. 25 
Class B (quar.)-..~---.------------ 2 |Aug. 15| Holders of rec. Aug. 7 | St. Louis Screw & Bolt, com. — qu.)|*37 4e|Sept. 2|*Holders of ree. Aug. 15 

Cabot Manufacturing (quar.) - ------.- 42714 a 1|*Holders of rec. Aug. 15 | Second Inv. Corp., Prov., conv. pf.(qu. *75¢.\Sept. 2|*Holders of rec. Aug. 15 

Canada Bread, Ltd., common-----._.- 374 Rent, 15) Holders of rec. Aug. 31 Prior preferred (quar.) - ---------~---- $1.375\Oct. 1| Holders of rec. Sept. 15 

Canada Iron Foundries, com. (quar.) - -- Lis en 15| Holders of rec. Aug. 31. | Seleeted Industries, prior stock ome -- *75¢.|\Sept. 1|*Holders of ree. Aug. 15 
Preferred - ---- ~~~ -- ~~ -----~--~~~- 1% |Sept. 1] Holders of rec. Aug. 15a | Seeord (Laura) Candy Shops (quar. }--| *75e.|Sept. 2|*Holders of rec. Aug. 22 

Canada Zoving & Guavty, iat pret. (qu-)i 154 (ent. 11 trec. Aug. § | Simmons Bordman Pub., pref. (quar.).-| %75¢.|Sept. 2)*Holders of rec. Aug. 08 

Canada Starch, Ltd., pref--.......-..- *3}4 |Aug. 15/*Holders of rec. Aug. Sinclair Consel, Off, com. (quar.)------ 50c.'Oct. 

Canada Vinegars, Ltd. (quar.)-..----- s0e.eps. 1! Heide of ses. Aug. 16 | Since aa 
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FINANCIAL CHRONICLE [Vou 131. 
Per When Books Closed. Per When Books Closea 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclustee, 
Miscellaneous (Concluded). Public Utilities (Concluded). 
Sparks-Withington Co., com. (quar.)..-| 25c.|Sept. 30) Holders of rec. Sept. 13 Federal Light & Tract., com. (quar.)...| 37%e./Oct. 1] Holders of ree. Sept. 134 
eee ara 1% |Sept. 15} Holders of rec. Sept. 4 Common (payable in common stock).| f1 (|Oct. 1] Holders of rec. Sept. 13a 
Stromberg-Carlison Telep. Mfg. (quar.).| *25c.|/Sept. 2|*Holders of rec. Aug. 16 Preterrved (QURP.) < « 2c ccscdccacosses $1.50|Aug. 30| Holders of rec. Aug. 1546 

(RRM EY TT RET a a ea a *124c|Sept. 2|*Holders of rec. Aug. 16 Federal Water Service, com. A (qu.)..-| 60c./Sept. 1| Holders of rec. Aug. le 

PreteeG AGEN.) sooo c covccccccsce *1% |Sept. 2|*Holders of rec. Aug. 16 Common B (quar.)-.---------.---..- 10c.|Sept. 1] Holders of rec. Aug. 31 
Thompson Products, pref. (quar.) ------ *1% |Sept. 1|*Holders of rec. Aug. 20 Florida Power, 7% a. A (quar.)..... *1%|Sept. 1|*Holders of rec. Aug. 15 
Truscon Steel, pref — Psa olldiomennaut 1% |Sept. 2| Holders of rec. Aug. 22 7% pret. ($50 par) ( DP icobatnens *87 KelSept. 1|*Holders of rec. Aug. 15 
Ulen & Co., com. (quar.)...---------- 40c.|Oct. 15| Holders of rec. Oct. 1 Gary Rys., pref. A (quar) nam awummine si $1.80\Sept. 2) Holders of rec. Aug. 20 
Underwood-Elliott-F. = com. (quar.)| $1.25|Sept.30| Holders of rec. Sept. 12 Gas & Elec. Securities,com. (monthly)..| 50c./Sept. 1| Holders of rec. Aug. 15 

Preferred (quar.).......-.---.------ 1% |Sept.30| Holders of rec. Sept. 12 Common (payable in com. stock). -__ % \Sept. 1| Holders of rec. Aug. 15 
Unexcelled Mfg. (quar.).-..---------- 1% \Sept. 2| Holders of ree. Aug. 20 Preferred (monthly)-...----....--.- 1-3c|Sept. 1] Holders of rec. Aug. 15 
Union Mills, pref. (quar.)....--------- *1% |Sept. 2|*Holders of rec. Aug. 15 | General Gas & Elec., com. A & B (qu.)-_-.| 07%c.|\Oct. 1) Holders of rec. Aug. 296 
United Elastic Corp.....---.--------- 40c.|Sept.24| Holders of rec. Sept.10 $B pretetred (QURE.) cccccncacsccesee $2 Oct. 1) Holders of rec. Aug. 204 
ES $1 Oct. 1) Holders of rec. Sept. 2 GF preserred (QURP.) .nccsccnsccdivece $1.75\Oct. 1) Holders of rec. Aug. 294 
United Realties, pref. = ) eet *624c|\Sept. 2|*Holders of rec. Aug. 22 Conv. pref. series A (quar.)_....... $1.50|Sept.15) Holders of ree. Aug. 154 

Prior preferred (quar.) - - *624c|Sept. 2|*Holders of rec. Aug. 22 $6 preferred A & B (qu.) ...-..-.--.. $1.50|Sept.15| Holders of rec. Aug. 15 
United Stores Corp., pf. (qu.) (No. Dus 62 Ke 5| Holders of rec. Aug. 25 Havana Electric Ry., pref. (quar.).-.-- 14 |Sept. 2] Holders of rec. Aug. 124 
United Wall Paper Factories, pf. (qu.)--| *$1.75|Sept. 2|*Holders of ree. Auz. 21 Indianapolis Water Co., pref. A (quar.).| 1% |Oct. 1] Holders of rec. Sept. 124 
U.8. Gypsum, com. (quar.)..--------- *40¢. 30|*Holders of rec. Sept. 15 Indiana Service Corp., 7% pref. (quar.)| 1% |Sept. 2| Holders of rec. Aug. 15 

Pref (URE ) o cctcsdwcossnesone *1% \Sept.30/|*Holders of rec. Sept. 15 6% preferred (quar.)...-.---.------ 1% |Sept. 2| Holders of ree. Aug. 15 
Universal Film, pref. (quar.)..-------- *i0c.\July 31|*Holders of rec. June 30 Intercontinents Power, com. A (quar.).-. 50c.\Sept. 1| H of ree. Aug. 1 
Walalua Agricultural Oo. (quaf.)......- *60c.| Aug. 31|*Holders of rec. Aug. 20 Kentucky Utilities, junior pref. (quar. )-|*87 4e|Aug. 20|*Holders of rec. Aug. 1 
Walker (H.) Gooderham & Worts— Keystone Telep. of Phila., $4 pf. (qu.)-.-. 1 |Sept. 1)*Holders of rec. Aug. 20 

ES «én bateneiddenawosviebes 25c.|Sept. 15| Holders of rec. Aug. 22 Lexington Water Co, pref. DS er 1% |Sept. 2) Holders of rec. Aug. 20 
Walworth Co., com. (quar.)..--.---.--- *50c.|Sept. 15|*Holders of rec. Sept. 5 Lone Star Gas, com. (in com. stk.)...-.- _ awe Hold. of ree. Feb. 2 1931 

ee eee eee *75¢.\Sept. 30|*Holders of rec. Sept. 20 Middle Western ee com. A (qu.)-_--|*43e¢|Sept. 15|*Holders of ree. Sept. & 
West Michigan Steel, com. (quar.).---- *25c.|Sept. 15|*Holders of rec. Sept. 1 Common A (quar.)......-.-------- *48%0|Dec. 15|*Holders of rec. Dec. & 

PGE GRUB Ds 6 dcicciccascdveses *$1.7*|Sept. 2|*Holders of rec. Aug. 15 Minneapolis Gas Ligh, 6% pref. (quar.)} *144 |Sept. 2/*Holders of rec. Aug. 20 
Western Oil & Refining, pref. A—Divijdend o|mitted 7% BO GRE Riibe cee nccteccces *1% \Sept. 2|*Holders of rec. Aug. 20 
Wheatsworth, Inc., pref. (quar.).-.---- *2 BO. VY ccecncetsadisccccesors Mississippi Valley Utilities, $7 pref.(qu.)| $1.75\Sept. 2) Holders of rec. Aug. 15 
White Rock Mineral Godiats, ¢ com. (qu.)! $1 Oct. 1) Holders of rec. Sept. 15 Monongahela West Penn Public Service 

First preferred (quar.).....--------- 1% |Oct. 1) Holders of rec. Sept. 15 7% preferred (quar.)........--.--..- 43%c.\Oct. 1} Holders of rec. Sept. 15 

Second preferred $5 Oct. 1| Holders of rec. Sept. 15 Municipal Teleph. Util., el. A (extra)_..| *25¢e.|Nov. 15|*Holders of rec. Oct. 15 
Whiting Corp. (quar.)-_--------- *20c.|Aug. 15|*Holders of rec. Aug. 5 Mutual Tel. (Hawall) (monthly)-.-..---- *8c.|Aug. 31|*Holders of rec. Aug. 19 
Wilson-Jones Co. (quar.)...------.---- *75c.\Sept. 2|*Holders of rec. Aug. 25 National Power & Light, com. (quar.)-_- 25c.|Sept. 2| Holders of rec. Aug. 9a 

Wolverine Petroleum Corp. (special) _ - - $3 Aug. 30) Holders of rec. Aug. 15 National Public Service, com. B (qu.)-- 40c.\Sept. 1| Holders of ree. Aug. 15 
Wolverine Tube, pref. (quar.).--.----- *1% \Sept. 1|*Holders of rec. Aug. 15 $3.50 conv. preferred (quar.)_...---- 87 Ke.|Sept. 1| Holders of rec. Aug. 15 
Worcester Salt, pref. (quar.)..-------- *1% \|Aug. 15)*Holders of rec. Aug. 9 $3 conv. preferred (quar.).....---.-- 75¢c.\Sept. 1| Holders of rec. Aug. 15 
a F mcsescsa Ss Sa on oe. . *Holders < rec. au. 4 
RE a ee ae ee dee. *Holders of ree. Nev. 
Below we give the dividends announced in previous weeks | ,,.~ England Gas & Wiles. pret. (qu) ...|81.375|0ce, 1] Holders of ree, AUg. 29 
and not yet paid. This list does not include dividends an- | New Rochelle Water Co., ; ‘pref. (quar.)-- 1% Sept. 2 Holders of ree. Aug. 20 
Nort merican » com. (quar.)...-- 82% |Oct. Holders of rec. Sept. 
nounced this week, these being given in the preceding table. | ¢ih American Co . com. (quar.).--~- Walon, 1| nian wt 
North American Edison Co., pref. (qu.)| $1.50/Sept. 2| Holders of ree. Aug. 154 
Per When Books Closed. No. American Lt. & Pow., $6 pref. (qu.)| $1.50, Oct. 1) Holders of rec. Sept. 20 
Name of Company. Cent. | Payable. Days Inclusive. North Amer. Utility Securities Corp.— | 
First preferred (quar.).......-..----- $1.50 Sept. 15) Holders of rec. Sept. 2 
Railroads (Steam). Northern Ontario Power, com. (quar.)--| 50c.|\Oct. 25) Holders of rec. Sept. 30 
Atch. Topeka & Santa Fecommon (qu.)-| 2% |Sept. 2) Holders of rec. July 25a PYGGIGE (GUN Dc ddcncecconsucsess 1% |Oct. 25) Holders of rec. Sept. 30 
Baltimore & Ohio, common (quar.)...-- 1% |Sept. 2) Holders of rec. July 19a | Ohio Power, 6% pref. (quar.)__.-.---.- *1% |Sept. 2|*Holders of rec. Aug. 8 

Preferred (quar.)....-...-.--------- 1 Sept. 2} Holders of rec. July 19a | Ohio Pub. Serv., ist pref. A (mthly.)_.*/58 1-3c|Sept. 2|*Holders of rec. Aug. 15 

Chic. R.1. & Pac., com. (quar.)-.-..--- 1% |Sept. 30) Holders of rec. Sept. 5a 6% preferred (monthly) -_.....-.---- *50c.|Sept. 2|*Holders of rec. Aug. 15 
Cleve. & Pitts! guaranteed (quar.).| 874c|Sept. 2| Holders of rec. Aug. 9a | Ohio Telephone a pref. (quar ve *1% |Sept. 30|*Holders of rec. Sept. 
Special SS ER 50c Holders of rec. Aug. 9a Preferred (quar.)....---..--..-.--- *1% |Dec. 31|*Holders of rec. Dec. 24 

Cuba RR., preferred.............--- a § Feb2’ 31| Hold. of rec. Jan. té'31a Peninsular Telephone, com. (quar.)-- — *35c.|Oct. *Holders of rec. Sept. 15a 
Delaware & Hudson Co. oS } See 2% |Sept. 20) Holders of rec. Aug. 28a Common (quar ).. *35¢.|Jan 1°31|*Hold. of ree. Dec. 15 *30 
Erie RR., Ist and 2nd preferred - - - -.-- 2 Dec. 31| Holders of rec. Dec. 13a | Pennsylvania Gas & El. “Corp., A (qu. ‘at *37 KelSept. 1|*Holders of rec. Aug. 20 
Gulf Mobile & Northern, pref. (quar.).-| *1% |Oct. 1|*Holders of rec. Sept. 16 Se DOCTOR GCUNNE DV ccnmncccescsnce *$1.75 . 1)|*Holders of rec. Sept. 20 
Illinois Central 1% |Sept. 2| Holders of rec. Aug. 8a 7% preferred (quar.)......-.-.----- *1% |Oct. 1|*Holders of rec. Sept. 20 

3 Sept. 2| Holders of rec. Aug. 84 | Pennsylvania Tilum. C Corp. of Scranton— 

1K |Oct. 1) Holders of rec. Sept. 15 ES: 6 er ae 12%c|Sept. 2| Holders of rec. Aug. 20 

1 |Sept. 2) Holders of rec. Aug. 15 Pennsylvania Power, $6 pref. (quar.)_---| $1.50|Sept. 2| Holders of ree. Aug. 20 
Mo.-Kansas-Texas, common (quar.)---| $1 Sept. 30| Holders of rec. Sept. ~ $6.60 preferred (monthly) -_.-..--.--.-- 55c.|Sept. 2| Holders of ree .Aug. 20 

Preferred A (quar.)......---------- 1% |Sept. 30) Holders of rec. Sept. Penn. &tate Water Corp., $7 pref. (qu.).| $1.75|Sept. 2) Holders of rec. Aug. 20 

Preferred A (quar.).....-..-------- 1% |Dec. 31| Holders of rec. Dec. H Philadelphia Elec. Power, pref. (quar.) - 50¢c.|Oct. 1) Holders of rec. Sept. 10a 
New Orleans, Texas & Mexico (quar.)--| 1% |Sept. 2) Holders of rec. Aug. 15a | Phila. Suburban. Water Co., pref. (qu.) 1% |Sept. 1| Holders of rec. Aug. 124 
N. Y. Chic. & St. Louis, com. & pfd.(qu)| 14 |Oct. 1] Holders of ree. Aug. 15a | Porto Rico Telephone, pref.......---- *$4 | 4: 2 ae 
N. Y. N. H. & Hartford, com. (quar.)-.| 1% |Oct. 1| Holders of rec. Sept. 5a | Power Corp. of Canada, Ist pref. (quar.)} 1% |Oct. 15) Holders of rec. Sept. 30° 

Ee) Sees 1% |Oct. 1| Holders of rec. Sept 54 Second preferred (quar.)......------ 75¢.\Oct. 15| Holders of rec. Sept. 30 
Norfolk & Western common (quar.)....| 2% |Sept.19| Holders of rec. Aug. 30a | Public Serv. Corp. of N. J.,com.(qu.)--| 85c.|/Sept.30) Holders of rec. Sept. 24 

Adjustment preferred (quar.).......- 1 Aug. 19| Holders of rec. July 3le 8% preferred (quar.).......-.-..--- 2 Sept. 30} Holders of rec. Sept. 2a 
Pennroad Corp. (No. 1).------------- 20c |Sept.15| Holders of rec. Aug. 7% preferred (quar.).........-..--- 1% |Sept.30| Holders of rec. Sept. 2a 
Pennsylvania RR. (quar.)_......--..-- $1 Aug. 30) Holders of rec. Aug. la $5 preferred (quar.).......-...-..-- --| $1.25|Sept. 30) Holders of ree. Sept. 24 
Reading Co., Ist preferred (quar.)...-- 50c.|Sept.11| Holders of rec. Aug. 21a 6% preferred (monthly)....-...----- 50c.|Aug. 30| Holders of rec. Aug. 1a 

Second preferred (quar.).......--..- 50c./Oct. | Holders of rec. Sept. 184 Pm ang cee Se ee 50c.|Sept. 30) Holders of rec. Sept. 24 
St. Louis-San , com. (quar.)...| 2 Oct. 1) Holders of rec. Sept. 2a b. Serv. Elec. & Gas 7% pref. (quar.)} 1% |Sept. 30) Holders of rec. Sept. 24 

Preferred (quar.) ..........-------- 1% |Nov. 1) Holders of ree. Oct. 1a 6% preferred (quar.)..........--.-- 1% |Sept. 30) Holders of rec. Sept. 24 
8t. Louis 4% WT pref. quar.)...| 1% |Sept.30| Holders of rec. Sept.13a | Rochester Gas & Elec., 7% pref B (qu.)-| 1% |Sept. 2] Holders of rec. July 31 
United N. J. & Canal Cos. (qu.)--| *23§ |Oct. !|*Holders ofree. Sei 20 6% preferred series C (quar.).....-- 1% |Sept. 2) Holders of rec. July 31 

CI nds b cctaccidececcntsdeoes *2% |Jan1°31|*Holders of ree. Dec.2v '30 6% preferred series D (quar.).....-- 1% |Sept. 2) Holders of rec. July 31 
Wabash =. pref. A (quar.)_......-.- 1% |Aug. 25| Holders of rec. July 25a | Seaboard Public Service, $6 pf. (quar.)--| $1.50|Sept. 1] Holders of rec. Aug. 15 

Southern Calif. Edison, pref. A (quar.).| 43%c|Sept. 15| Holders of rec. Aug. 20 
Public Utilities. OE TP Cn, ciwnciinsspain 37 4c|Sept.15| Holders of rec. Aug. 20 
Amer. Electric Power $7 pref. (quar.)...| $1.75\Sept.15| Holders of rec. Aug. 29 Southern Calif. Gas, $64 pref. (qu.)--*| $1.625|Aug. 30|*Holders of rec. July 31 

$6 preferred (quar.)............--..- $1.50\Sept. 1| Holders of rec. Aug. 20 Southern Canada Power, pref. (quar.)--| 134 |Oct. 15) Holders of rec. . 
Amer. Power & Light, com. (quar.)...-- 25c.\Sept. 2| Holders of 1ec. Aug. 16a | Southern Colorado Power, com. A (qu.)| 50c.|Aug. 25| Holders of rec. July 31 
Amer. Telegraph & Cable (quar.)..-..-- 1% |Sept. 2| Holders of rec. Aug. 21a | South Pittsburgh Water, 5% pref. (qu.)| *1%4 |Aug. 19'*Holders of rec. Aug. 9 
Amer. Water Works & Elec., pref. (qu.)| $1.50)Oct. 1] Holders of rec. Sept. 11a | Standard Pow. & Lt., cl. A & B (quar.). 50c./Sept. 2 Holders of rec. Aug. 12 
Associated Gas & Elec., $6 pref. (quar.) -| §1.50/Sept. 2) Holders of rec. Juiy 31 Stand. Pub. Serv., cl. A (qu.) (in A stk.)] «2 Sept. 1| Holders of rec. Aug. 15 

$6.50 preferred (quar.)-...--------- $1.625|Sept. 2) Holders of rec. Juiy 31 Tennessee Elec. Power 5% ist pf. (qu.)-| 134 |Oct. 1) Holders of rec. Sept. 15 

$5 preferred (quar.) .-.......-.-.--- $1.25|Sept. 15) Holders of rec. Aug. 15 6% first preferred (quar.)..--. Sébent 1% |Oct. 1) Holders of rec. Sept. 15 
Associated Telep. & Teleg. cl. A (extra) -|*$1 Nov. 1/|*Holders of rec. Oct. 17 7% first preferred (quar.).- 1% |Oct. 1) Holders of rec. Sept. 15 
Brazilian Trac., Light & Pow., ord (qu.) 50c.\Sept. 2) Holders of rec. July 31 7.2% first preferred (quar.)...-..--- 1.80\Oct. 1! Holders of rec. Sept. 15 
Brooklyn Edison Co. (quar.).......-..- 2 (|Sept. 2| Holders of rec. Aug. 15a 6% first preferred (monthly). 50c./Sept. 1) Holders of rec. Aug. 15 
Brooklyn-Manhattan Transit, pf. A(qu.)} $1.50;)Oct. 15| Holders of rec. Oct. la 6% first preferred (monthly) -. 50c.|Oct. 1) Holders of rec. Sept. 15 

Preferred, series A (quar.).........- $1.50| Jy 15°31; Holders of rec. Dec. 31a 7.2% first preferred (monthly) -_.- 60c.|/Sept. 1| Holders of rec. Aug. 15 

Preferred, series A (quar.)_.....--.- $1.50|Ap15'31| Hold. of rec. Apr. 1 1931le 7.2% first preferred (monthly) -~...--- 60c.|Oct. 1| Holders of rec. Sept. 15 
Canada Northern Power common (qu.). 15c.|Oct. 25) Holders of rec. Sept. 30 Tide Water Power, $6 pref. (quar.)...-- *$1.50\Sept. 1|*Holders of rec. Aug. 15 

PUMIOR (GONE) 0 onc ccc ccccccccce 1% |\Oct. 15| Holders of rec. Sept. 30 | Toledo Edison, 5% pref. (monthly) .-..*|41 2-3c\Sept. 2)|*Holders of rec. Aug. 15 
Canadian Hydro Elec., pref. (quar.)....| 14 |Sept. 1) Holders of rec. Aug. 1 ee aa *50c.|\Sept. 2|*Holders of rec. Aug. 15 
Cent. Ark. Public Serv., pref. (quai.)...| 1% |Sept. 2] Holders of rec. Aug. 15a .s. YO ~ Seer *'58 1-3c|Sept. 2|*Holders of rec. Aug. 15 
Central Gas & Elec., $6 4 pref. (quar.)_-|$1.625|Sept. 1| Holders of rec. Aug. 16 Tri-State Tel. & Tel. 6% pref. (quar.)..| *15¢.|Dee. 1/*Holders of rec. Nov. 15 
Central Public Serv. Corp., cl. A (qu.)..|n43%¢c|Sept. 15| Holders of rec. Aug. 26 Union Natural Gas of Canada (quar.)--| *k35c.|Sept. 10|*Holders of rec. July 15 

Oy preterred: (quars) .. oc... 202 ccsce $1.75\Oct. 1| Holders of ree. Sept. 11 Ps nadinn.o cow abhoncmindainn su *k5e.|Sept. 10|*Holders of rec. July 15 

$6 preferred (quar.)...............- $1.50\Oct. 1) Holders of rec. Sept. 11 United Corporation, com. (No. 1).---- 50c./Oct. 1| Holders of rec. Aug. 25a 

$4 preferred (quar.)-...-.-------.-- $1 |Oct. 1| Holders of rec. Sept. 11 Preference (Quar.) - . - ic--ccncenonse 75¢.\Oct. 1) Holders of rec. Sept. 5a 
Central States Elec. Corp., com. (qu.).. 10¢c.|Oct. 1] Holders of rec. Sept. 5 United Gas Improvement com. (quar.).-| 30c.|Sept. 30| Holders of ree. Aug. 30a 

Common (payable in com. stock) - - - -- {2% |Oct. 1] Holders of ree. Sept. 5 ef eee Fae $1.25|Sept. 30) Holders of rec. Aug. 30a 

7% pret. (issue of 1912) (quar.)_-..-- 1% |Oct. 1) Holders of rec. Sept. 5 Washington Water Power, $6 pref. (qu. ) *$1.50|Sept. 15|*Holders of rec. Aug. 23 

6% preferred (quar.)....-.------.-- 1% |Oct. 1) Holders of rec. Sept. 5 $64 preferred (quar.).._._.....--- */$1.625|Sept. 15|*Holders of rec. Aug. 23 

Conv. pref. (series of 1928, (quar.)--., (m) |Oct. 1) Holders of rec. Sept. 5 | Western Mass. Cos. eee: eR eee! 68 %c.|Sept.30| Holders of rec. Sept. 16 

Conv. pref. (series of 1929) (quar.)---| (m) |Oct. 1) Holders of rec. Sept. 5 Western Power Corp., pref. (quar.).---- 1% |Oct. 15) Holders of rec. Sept. 30 
Chicago Rap. Tran., pr. pf. A(m’thly)-| *65c.|Sept. 1|*Holders of rec. Aug. 19 West Ohio Gas, pref. A (quar.)_...--.-- 1% |Sept. 2! Holders of rec. Aug. 15 

Prior preferred B (monthly) -_---..---- *60c.|Sept. 1|*Holders of rec. Aug. 19 West Penn Eiec. Co., class A (quar.)-.-| $1.75|Sept.30| Holders of rec. Sept, 174@ 
Chic. So. Shore & So. Bend, pf. Aa )--| 1% |Sept. 2) Holders of rec. Aug. 15 Wheeling Electric, pref. (quar.)_..---- 1% |Sept. 2|*Holders of rec. Aug. 9 
Cleveland Elec. [iJum., pref. (quar.)..-.| 1}$ |Sept. 1) Holders of rec. Aug. 15 Williamsport Water Co., $6 pref. (quar.)| $1.50|Sept. 2| Holders of rec. Aug. 20 
Commonwealth & South. Corp. a. (qu) 15c.|/Sept. 1) Holders of rec. Aug. 4a | Wilmington Gas Co., preferred__...--- 3 Sept. 1] Holders of rec. Aug. 124 

$6 preferred (quar.)......-.--------- $1.50)Oct. 1) Holders of ree. Sept. &¢@ 

Community Water Serv. Ist pref. (qu.)-| $1.75|Sept. 2| Holders of rec. Aug. 20 Trust Companies. 
Consol. Gas. El. L.& P.,Balt.,com.(qu.)| *90c.|Oct. 1/*Holders of ree. Sept. 15 Continental Bank & Trust (quar.)...--- *30c.|Sept. 15|*Holders of rec. Sept. 5 

5% preferred series A (quar.).....--.- *1% |Oct. 1)|*Holders of rec. Sept. 15 

6% preferred series D (quar.)_-...---- *14% |Oct. 1/*Holders of rec. Sept. 15 Fire Insurance. 

54% preferred series E (quar.)_.---- *1%% |Oct. 1\*Holders of rec. Sept. 15 North River Insurance (quor.)......-- 5Nec.|Sept. 15| Holders of rec. Sept. 
Consolidated Gas of N. Y., com. (quar.)| $1 Sept. 15| Holders of rec Aug. 15a | United States Fire Ins. (quar.)_...._-- 60c.|Nov. 1| Holders of rec. Oct. Ps 
Consol. Gas Utilities class A (quar.)...- .|Sept. 2| Holders of rec Aug. 15 
Consumers Power, $5 pref. (quar.)....- *$1.25;Oct. 1|*Holders of ree. Sept. 15 Miscellaneous. 

8% Dreferred (quar.)...........-..- *114 |\Oct. 1)*Holders of rec. Sept. 15 Agnew Surpass Shoe Sts., pref. (qu.).--- 1%\Oct. 1| Holders of rec. Sept. 15 

J 1\*Holders of rec. Sept. 15 Ainsworth Mfg., com. (quar. , eee *624c\Sept. 2|*Holders of rec. Aug. 20 

7% preferred (quar.)..... 1|*Holders of rec. Sept.15 |- Common (payable in common stock)—|see note o. 

6% preferred (monthly)... 1|*Holders of rec. Aug. 15 Allegheny Steel, coin. ome? eS aE 15c.|Aug. 18| Holders of rec. July 31a 

6% preferred (monthly). - 1\*Holders of rec. Sept. 15 Common (monthiy).......---..-.-- 15¢.|Sept. 18} Holders of rec. Aug. 30a 

4 -6% preferred (monthly). 1|*Holders of ree. Aug. 15 Preferred (quar.) i ee *1% |Sept. 1|*Holders of rec. Aug. 15 

6.6% preferred (menthly) 1|*Holders of ree. Sept. 15 Preferred (quar.)...-.------------- *1% |Dee. 1)|*Holders of rec. Nov. 15 
Eastern Shore Pub. Serv., $6 pf. (qu.)*| $1.625|Sept. 1|*Holders of ree. Aug. 15 Alliance Reels. 3 a RR 1% |Sept. 1| Holders of reo. Aug. 20 

$6 preferred (quar.)..-.--.-.......- *$1.50|Sept. 1|*Holders of rec. Aug. 15 Preferred (quar.)......-.---------- 1% |Dec. 1| Holders of rec, Nov. 20 
East Kootenay ‘Power pref. (quar.)..... 1% |Sept.15) Holders of rec. Aug. 30 Aluminum Mfirs., Inc., com. (quar.)-..| *50c.|Sept. 30)/*Holders of rec. Sept. 16 
Emp. Gas & Fuel 8% pf. (mthly.)_._.-. *|66 2-3c|Sept. 1|*Holders of rec. Aug. 15 Common (quar.)_..-... LR RR *50c.|Dec. 31|*Hoiders of rec. Dec. 15 

7% preferred (monthly) ........... */58 1-3c/Sept. 1|*Holders of rec. Aug. 15 Preferred (quar... ah RE OE *1% |Sept. 30|*Holders of rec. Sept. 15 

673% preferred (monthly) ~......... *|\541-6ciSept. 1/*Holders of rec. Aug. 15 Preferred (quat.)......~--2...<---- *1% |Dec. 31|*Holders of rec. Dee. 15 

6% preferred (monthly) -....-.....- *50c.i\Sept. 1|*Holders of rec. Aug. 15 Amer. & General Securities, $3 pref. (qu)| 75c. |Sept. 2| Holders of rec. Aug. 15 
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Per | When Books Clese4, 
Name of Company. Cent. |Payabdie. Days Inclustes. Name of Company. 
Miscellaneous (Continued) Miscellaneous (Continued). 

American Bank Note, com. (quar.)..... 50c. 1} Holders of rec. Sept. 10a | Crown Overall Mfg., pref. (quar.)...... 

PUOEOE (QUEE.) on scvnccciccconces 75e. 1} Holders of rec. Sept. 10a | Crum & Forster, pref. (quar.) ........ 
Amer. Colortype Co., com. (quar.)....| *60c. 30}*Holders of rec. Sept.12 | Crum & Forster Ins. & Shares Corp.— 

EEE ONE ITE 1% 1] Holders of reo. Aug. 14 Preferred (quar.).................- 

American Home Products (monthly) - - - 35c. 2} Holders of rec. Aug. 14a Preferred (quar.).................. 

Common (payable in common stoek)_.| £2 1 Curtis Publishing monthly Sixes Holders of 20a 

--| 2 jOct. 2) ....----...---.------ » com, (monthly) ....-. of reo. Aug. 

Amer. Investment Trust pref. (quar.)-_- 1) Holders of rec. Aug. 15 Common (mon *50c./Oct. *Holders of rec. Bent. 20 

Preferred (quar.) 1| Holders of rec. Nov. 18 Preferred ( < 1% |Oct. Holders of reo. Sept. 204 
Amer. Laundry inery, com. (quar.) 1|*Holders of rec. Aug. 20 | Cushman’s Sons, Inc., com. (quar.)..... *$1 |Sept. 1/*Holders of rec. Aug. 15 

. Com. (quar.)- 1] Sept.16 to Sept. 30 $7 preferred (quar.)................ $1.75'Sept. Holders of rec. Aug. 15 

Common (quar.).........--. podbows 31] Dec. 16 to Dee. 30 $8 preferred (quar.)_............... $2 |Sept. Holders of rec. Aug. 15a 

Preferred (quar.).....------.-.---- 1] Sept.16 to Sept.30 | David & Frere, Ltd., class A (quar.)....| 56¢./Sept.15] Holders of rec. Aug. 30 

Preferred ( ere pcacresdancces 31| Dec. 16 to Dee. 30 | Decker (Alfred) & Cohn, pref. (quar.)..| *13¢ |Sept. 2/*Holders of rec. Aug. 20 

Metal, com. (quar.)--......- 2| Holders of ree. Aug. 214 | Deere & Co., new com. (quar.)-....-.-. 30¢./Oct. Holders of rec. Sept. 154 

Preferred (quar.).........--------- 2| Holders of rec. Aug. 21a New com. (payable in com. stock)....} f144|Oct. 15} Holders of rec. Sept. 15 
Amer. M Re 1) Holders of rec. Aug.d15 Old $100 par ea (quar.)....... 144 |Oct. Holders of rec. Sept. 15 
American National TOO: 1) (quar.)- ATS. LE cnonncscccessesesenss Preferred (quar.).................. 35c. |Sept. Holders of rec. Aug. 15a 
American News, Inc., ‘(bl-monthly) ___- . Sept. 15} Holders of rec. Sept. 5a | Denver Unten Benen Yards, com. (qu.)..| *31 |Odet. *Holiders of rec. Sept. 26 
Amer. Rad Standard Common (quar.)........-.......-. *$1 |Jan 1°31|*Hold. of rec. Dec. 20°30. 

Corp., common (quar.)...........-- 37 Ke Sept. 30} Holders of rec. Sept. 11a beer ey My, § PRs ae *$1 |Ap.1 31]*Hold. of rec. Mar. 20°31 

Pref EL TIRE TIER: j 1| Holders of rec. Aug. 15a Company (quar.)...........-. *35c.|/Sept. 2|*Holders of rec. Aug. 15 
Amer. & Seottish Invest., com. (quar.)_- - 1)*Holders of rec. Aug. 15 | Diamond Match (quar.).............. Bept. 15] Holders of rec. Aug. 304 
Amer. Smelting & Refining, pref. (qu.)- 2| Holders ef rec. Aug. 84 | DictaphoneCorp., com. (quar.).......- *765c.|Sept. 2|*Holders of rec. Aug. 15 

Second preferred (quar.) (No. 1)....- 2) Holders of rec. Aug. 15 Preferred (quar.)...........--.-.-- Sept. 2/*Holders of rec. Aug. 15 
American Sugar , com. (quar.)_ 2| Holders of ree. Sept. 54 | Dominion Textile, — (quar.)....| *$1.25,Oct. 1/*Holders of rec. Sept. 15 

i os wierd 2| Holders of rec. Sept. 54 Preferred (quar.).................. *1% |Oct. 15|*Holders of rec. Sept. 30 
Amer. Tobacco, com. & com. B (quar)... . 2] Holders of reo. Aug. 9a | Drug, Inc. (quar.).....--..---------- $1 |Sept. 2) Holderg of rec. Aug. 154 

Common & common B (extra)......- $4 |Sept. 2} Holders of rec. Aug. 94 | Eastern Utilities Investing Corp.— 

Amoskeag Mig., common (quar.)_.---- |Oet. 2) Holders of ree. Sept. 1 # $6 preferred (quar.)................ $1.50 Sept. Holders of rec. July 31 

Anaconda Copper Co. (quar.)......-.- 87 }4c|Aug. 18] Holders of rec. July 1 $7 preferred (quar.)................ .75'Sept. Holders of rec. July 31 

Angle Steel Stool (quar.)_........-.-- *20c.|Oct. 15|*Holders of rec. Oct. $5 prior preferred (quar.)........... 5\ Oct. Holders of rec. Aug. 30 

Armour & Co. of Delaware, pref. (quar.)} 13% |Oct. 1] Holders of rec. Sept. 10e | Edison Bros. Stores, Inc., pref. me Peal Sept. 15) Holders of rec. Aug. 31 

Armour & Co. (Illinois), pref. (quar.)_..] 1% |Oct. 1] Holders of rec. Sept. 10e | Elec. Shareholdings, com. St . Sept. 1] Holders of rec. Aug. 5 

Artioom Corp., pref. (quar.)........-- 1% |Sept. 1} Holders of rec. Aug. 15 Common (payable in com. ap Sept. Holders of rec. Aug. 5 

Associated Apparel Industries— WE CE Datta cnakuns « .giniiades Sept. 1] Holders of rec. Aug. 5 
0 | Roe $1 Oct. 1} Holders of ree. Sept.19a | Electric Storage Batt. com. & pf. (qu.)-_- Oct. Holders of rec. Sept. 94 

Goods, first pref.(qu.)--| 1% |Sept. 1) Holders of rec. Aug. 9a | Empire 38th St. Corp.., pref. (quar.)_._- Sept. 2/*Holders of rec. Aug. 15 

CRED cai nwncnenud 1% |Sept. 1] Holders of rec. Aug. 9@ | Employers Group Associates (quar.)_... .|Sept. 15] Holders of rec. Sept. 2 

Atlantic, Gulf & W.1.S8S. Lines, com_.}| $1 [|Aug. 30} Holders of rec. Aug. lla | Emporium Capwell Corp., com. (quar.) .|Sept. 24] Hoiders of rec. Aug. 

AD wap dandbotnbedeme 1 |Sept. 30) Helders of rec. Sept. 10a ks, Morse & Co. common (quar.) Sept. Holders of rec. Sept. 124 

Preferred (quar.).....-.------------ 1% |Dec. 31] Holders of ree 11 Preferred (quar.)...-.............- Sept. 1| Holders of reo. Aug. 124 
Atlas Powder, com. (quar.)..-------.-- $1 Sept. 10] Holders of rec. Aug. 29a | Faultless Rubber, com. (quar.).......- Oct. t. 1 
Atlas -» com. (quar.)....... 25c.|Sept. 2] Holders of rec. Aug. 15a | Federal Screw Works CO J s6 Scmansid Oct. Holders of rec. Sept. 15 

Com. (payable in com. stock). .---.-- f1% |Sept. 2) Holders of rec. Aug. Federal Terra Cotta.................. Sept *Holders of rec. Sept. 5 

Com. (payable in com. stock) .....-. 1% |Dec. 1) Holders of rec. Nov. 1 Federated Capital Corp., com. (quar.)..| 20c.j/Aug. 31] Holders of rec, Aug. 15 

Com. (payable in com. stock) .....-- 1% |Mar 2’3)1 Hold. of rec. Feb.16 Bla Common (payable in common stock) - - Aug. 31] Holders of rec. Augs 15 

& ‘Katz, com. (quar.)...--..-- *75¢.|Sept. 27|*Holders of rec. Sept 15 6% preferred (quar.)............-.. 37%c.|Aug. 31] Holders of reo. Augs 15 
MOG (GREE) < cc nnncckscetmonnd *1% |Sept 27|*Holders of rec. Sept. 15 | Fifty-five Park Ave., Inc., pref........ . 2] Aug. 16 to 
Bamberger (L) & Co., pref. (quar.)....-| 15¢ |Sept. 2] Holders of rec. Aug. 15a | Fifty-nine East 54th ‘Bt., Inc., pref_.... Sept. 2] Aug. 16 Sept. 2 
Bastian Blessing , com. (quar.)_...- *75¢.|\Sept. 1|*Holders of rec. Aug. 15 | Firestone Tire & Rubber, pref. A (quar)| 13 |Sept. 15] Holders “a rec. Aug. 156 
Beech-Nut Packing (quar.)-...-.---.---- 75ce.|Sept. 30} Holders of rec. Sept. 12a | First Chrold ne — Nino aps taeda Aug. 18] Holders of rec. Aug. 11 
‘ort . Ltd., pref. (quar.)..| 13¢ |Sept. 15) Holders of ree. Aug. 30 (quar.)_......-... Oct. 1 ers of rec. Sept. 
Bendix Aviation (quar.).......------- 50c.jOct. 1] Holders of rec. Sept. 10a | Fitz Simons4&-Conneil Dredaes:Dook (au: )| *50c.|Sept. 1)*Holders of rec, Aug. 21 
Berkshire Fine Spin. Associates pf. (qu.)} 1% |Sept. 2} Holders of rec. Aug. 15 Stock dividend_.................-. Sept. 1/*Holders of rec. Aug. 21 
Bethlehem yo common (quar.)....-. $1.50|Nov. 15] Holders of rec. Oct. 17a | Florsheim Shoe Co., class A (quar.)---- Sept. 2] Holders of rec. Aug. 1 

Preferred (quar.).....--.---------- 1% jOct. . 1] Holders of rec. Sept. 5a Cane IP AGNGE,) . pnctnenwdsodduccons *37 4clSept. 2)*Holdets of rec. Aug. 18 
Bigelow-Sanford Carp. & Rug, pf. (qu.)-| *144 |Nov. 1]*Holders of rec. Oct. 17 eS ea Oct. 1) Holders of rec. Sept. 15a 
Blaw-Knox Co. (quar.)........-.----.- 37%c|Sept. 2] Holders of rec. Aug. 6 Follansbee Bros., com. (quar.)......-. 50c.|Sept. 15] Holders of rec. Aug. 304 
Blech Bros., common (quar.)_--------- *37 ec] Nov. 15|*Holders of rec. Nov. 10 EOE CNN) svn nw cncanawaceah *14|Sept. 15|*Holders of rec. Aug. 30 

Preferred (quar. piel tad, toi cominielnn- etna 1% |Sept. 30|*Holders of reo. Sept. 25 Formica nega CS crn cietinsnniies Oct. *Holders of reo. Sept. 15 

ph SR ee *1% |Dee. 31)*Holders of ree. Dee. 26 | Quarterly.............--.--...--.- Jani°'31|*Holders of reo. Des. 15 
Blue Ridge cap. pref. (quar.)........- (ff) Sept. 1| Holders of rec. Aug. 5 Frank (A. 8. ) Co., pref. (quar.)....... - 1)*Holders of reo. Sept. 16 
Bon Ami Co., class A CRED ncadmonwe $1 Oct. 30] Holders of rec. Oct. 15a | Furness, Withy & *Co., Ltd.— 

Class B (quar.) squids Nitec andiaereciaalt 50c.jOct. 1] Holders of rec. Sept. 24 Amer. dep. rets. for ord. reg. shs_.. Aug. 22|*Holders of rec. July 22 
ED: 75¢.|Sept. 2] Holders of rec. Aug. 15¢ | General Amer. Tank Car, stock dividend Oct. 1| Holders of rec. Sept. 134 
Bower Roller Bearing...-..---------- *25c./Sept. 1]*Holders of rec. Aug. 15 Stock dividend (quar.).............-. Jan 1'31| Holders of rec. Dec. 134 
Brach (E. J.) & Sons (quar.)_..-..----- *50c.|Sept. 2/*Holders of rec. Aug. 16 | General Asphalt, com. (quar.)_..--.-.-- Sept. 15} Holders of rec. Sept. 2a 
Brill Corp., pref. (quar.).........---.-. 1% |Sept. 1] Holders of rec. Aug. 18a | General Bronze, com: (quar.)......... .\Sept. 1]/*Holders of rec. Aug. 20 
Brown Shoe, com. (quar.)_.---------.-- 75c.|Sept. 1] Holders of rec. Aug. 20a | General Cigar Co., pref. (quar.)...---- Sept. 2) Holders of rec. Aug. 21a 
Buckeye Pipe [ine (quar). ..--------- $1 |Sept. 15] Holders of rec. Aug. 22 General Empire Corp. (No. 1)...-.---- .|Sept. 1] Holders of rec. Aug. 15 
Bucyrus-Erie Co., com. (quar.)......-- 25e.;Oct. 1] Holders of rec. Aug. 28 General Motors, com. (quar.)....-..-- 5c.|Sept. 12} Holders of rec. Aug. 164 

Preferred (quar.)......-...-------- 1%|Oct. 1] Holders of rec. Aug. 284 $5 preferred (quar.)....-....-..--.. $1.25|Nov. 1) Holders of rec. Oct. 64 

Convertible pref. (quar.)......----- 62%clOct. 1] Holders of rec. Aug. 28a | General Refractories, com .(quar.).---- Aug. 25} Holders of rec. Aug. lla 
Bulova Watch, com. (quar.)...---.---- 75c.\Sept. 2] Holders of rec. Aug. 204 eee (RU. ccs. ccnennsbon® 25¢.|Aug. 25) Holders of rec. Aug. lla 

ES EE ae 87 %c|Sept. 2] Holders of rec. Aug. 20 Gibson Art, common (quar. ) ns engine Sept. 1|*Holders of rec. Aug. 20 
Burger Bros.. pref. (quar.)_... ..------ *2 Oct. 1)*Helders of rec. Sept. 15 Ce (ee... ce wcusamianne .|Dee. 1]/*Holders of rec. Nov. 20 
Burroughs Adding Mach. (quar.).....-- 25c.|Sept. 5) Holders of rec. Aug. 9a Cn CONNER. oo)... anthalnetaes Apri’31|*Hold. of rec. Mar. 20 31 
Fyers (A. M.) Co., pref. (quar.)----...| *1% |Nov. 1 *Holders of ree. Oet. 15 Gillette Safety Rasor (quar.) soso tlenaahinien aide . 2] Holders of rec. Aug. 1 
Byron Jackson Pump, stock dividend -_./*¢2 Sept. 1/*Holders of ree. Aug. 18 Globe-Democrat Publishing, pref. (qu.) Sept. 1] Holders of rec. Aug. 20 
California Packing (quar.)......--~.--- $1 Sept. 15) Holders ef rec. Aug. Godman (H. C.) Co., pref. (quar.)..--- Sept. 10} Holders of rec. Sept. 1 
Campbell, Wyant & Cannon Fdy.(quar.)| 50c. |Sept. 1| Holders of rec. Aug. 15a | Gold Dust Corp., pref. (quar.)......-- Sept. 30) Holders of rec. Sept. 174 
Canadian Car & Foundry, ordinary (qu.)| 43c.j/Aug. 30] Holders of rec. Aug. 15 | Golden Cycle (quar.)....._----.------ .|Sept. 10|*Holders of rec. Aug. 31 

pS EE a 43%cjOct. 10] Holders of rec. Sept. 25 | Goodrich (B. F.) Co., pref. (quar.)----- Oct. 1] Holders of rec. Sept. 10¢ 
Canadian Oil, pref. (quar.).......---.. *$2 Oct. 1)*Holders of rec. Sept. 20 Gorham Manufacturing, com. (quar.).- »./Sept. 1] Holders of rec. Aug. 15 
Carman & Co., class A (quar.).......-| *50c.jAug. 29|/*Holders of rec. Aug. 15 Grand Rapids Stores Equip. pf. (qw@.).-- Nov. 1)*Holders of rec. Oct. 21 
Carnation Co. (extra in stock)......--_- 71 Jan 2°31|*Holders of ree. Dec. 20 Grand Rapids Varnish (quar.).....--.- .jOct. 1/*Holders of rec. Sept. 20 
Caterpillar Tractor (quar.) ...------.--- 75c.|Aug. 31) Holders of rec. Aug. 15a | Grand Union Co., conv. pref. (quar.)-. ». Sept. 1] Holders of rec. Aug. 18a 

i diialat a talk ei i tie, dieioiinew esl 25¢e.|Aug. 31] Holders of rec. Aug. 15a | Great Northern Paper (quar.).-...---- .\Sept. 2)*Holders of rec. Aug. 20 
Celluloid Corp., $7 pref. (quar.)._...---- $1.75|Sept. 2} Holders of rec. Aug. 11 Great Atlantic & Pacific Tea— 

First pref. partic. stock (quar.).....-- $1.75|Sept. 2] Holders of rec. Aug. 11 Non-voting common (quar.)---.--.-- Sept. 1)*Holders of rec. Aug. 11 
Centrifuga) Pipe Corp. (quar... --- - 15¢.] Nov. 15} Holders of ree. Nov. 5 First preferred (quar.)......-------- Sept. 1|*Holders of rec. Aug. 11 
Ceatury Ribbon Mills, Inc., pref. (quar.)| 1% |Sept. 2| Holders of ree. Aug. 20a | Greenfield Tap & Die Corp. 6% pf. (qu.) Oct. 1) Holders of rec. Sept. 15 
Chicago (The) Corp. $3 pref. (quar.)._-| 75c.|/Sept. 1] Holders of ree. Aug. 15 8% preferred (quar.)....---..----.. Oct. 1} Holders of rec. Sept. 15 
Chieago Flexible Shaft, com. (quar.)_..| *30e.jOct. 1)/*Holders of ree. Sept. 20 Gruen Watch, common (quar.)...----- ./Sept. 1|/*Holders of rec. Aag. 20 
Chicago Investors Corp. $3 pref. (qu.)-.| 75c.jSept. 1] Holders of rec. Aug. 20 CEES.) >. Labbundewe ouanmum .|Dec. 1)*Holders of rec. Nov. 20 
Chieago Yellow Cab (monthly)... ..-_-- 25e.j3ept. 2] Holders of rec. Aug. 200 CD LOBES ciicneccvnnandaibes Marl 3!/*Hold. of rec. Feb. 20°31 
Childs Company, com. (quar.)......-.- 60c.|Sept. 10} Holders of rec. Aug. 22a Preferred (GQUAT.) .<cccccccccccccese Nov. 1)*Holders of rec. Oct. 20 

DT CS wddbencnnccenaniue 1% |Sept. 10} Holders of rec. Aug. 22a FS eae are Feb 1 31)*Hold. of rec. Jan. 20 "33 
Chile Copper Co. (quar.)..........--.- 62 4c|Sept. 30] Holders of rec. Sept. 10a | Gulf Ol] Corp. (quar.).........-.----- 1|*Holders of ree. Sept. 20 
Cincinnati Bali Crank, partic. pfd. (qu.)| *56c.)/Sept. 30}/*Holders of ree. Sept. 15 SR EI IL Jani 31 *Hold. of rec. Dec. 20 '30 
Cities Service common (monthiy)._.._- 24c|Sept. 1| Holders of ree. Aug. 15 Gulf States Steel, Ist pref. (quar.)..-.-- Oct. 1) Holders of rec. Sept. 15a 

Common (payable in com. stock)...-; Jf% |Sept. 1] Holders of rec. Aug. 15 Firet preferred (quar.).....-----.---- Jan2'31' Holders of res. Deo. 16a 

Preference and pref. BB (monthly)...| 50¢./Sept. 1] Holders of ree. Aug. 15 | Hale Bros. Stores, Inc., com. (quar.)-- -|Sept. 1 *Holders of rec. Aug. 15 

Preference B (monthly) -.-.-...-.---- 5¢e.jSept. 1| Holders of ree. Aug. 15 Hamilton Watch, new com. (monthly)-_ .|Sept. 1| Holders of rec. Aug. 11a 
City Iee & Fuel, com. (quar.)..----..- 90¢c.jAug. 31} Holders of rec. Aug. 154 New common (mthly.).....-.------ 3 .30, Holders of rec. Sept. 104 

Common (payable In com, stock)....| 1% |Aug. 31] Hloiders of ree. Aug. 15a Old $25 par stock (monthly).....--- 30c.|Sept. 1| Holders of rec. Aug. lla 

644% preferred (quar.).....-..----- 1% |Sept. 1] Hoiders of ree. Aug. 154 PURI GD nin cseutnnne 1% |Sept. 1} Holders of rec. Aug. 1la 

eveland Quarries (quar.)-.....---.-- 75¢.jSept. 1] Holders of ree. Aug. 15 | Hancock Oil of Calif., cl. A & B (quar.), *25e./Sept. 1)*Holders of rec. Aug. 15 
2S a Sp EE egy *25c.|Sept. 1|/*Holders of rec. Aug. 15 Hanna (M. A.) Co., new $7 pref. (qu.).-| $1.75|Sept. 20] Holders of rec. Sept. 5¢ 
Coca Cola Bottling See. (quar.)_...--- Or Art Old 7% preferred (quar.).....-.-.--- 1% |Sept. 20} Holders of rec. Sept. 5 
Coca Cola Co., com. (quar.)......----- $1.50)Oct. 1] Holders of rec. Sept. 12a | Hart-Carter Co., pref. (quar.)_-.----- *50c.|Sept. 1|*Holders of rec. Aug. 15 
Colgate-Palmolive-Peet Co., com. (qu.).}|6234c./Oct. 15] Holders of rec. Sept. 20a | Hartman Corp., class A (quar.)_...---- 50c.|Sept. 1] Holders of rec. Aug. 184 

REOINOE (URE) cocwctvccemacscecs 1% |Oct. 1} Holders of rec. Sept.10a | Hart, Schaffner & Marx (quar.)....--- *2 Aug. 30}*Holders of rec. Aug. 15 
Collins & Aikman Corp., pref. (quar.) .-| 1% |Sept. 2] Holders of rec. Aug. 20a | Hathaway Bakeries, pref. (quar.)_.---- $1.75|Sept. 2| Holders of rec. Aug. 15 
Colorado Fuel & Iron, com. (quar.)..-- 50c.j;Aug. 25] Holders of rec. Aug. lia OE i I a wes 75¢.|Sept. 2} Holders of rec. Aug. 15 

PG COME) 8, covscwononiione 2 |Aug. 25| Holders of rec. Aug. lia | Hawaiian Pineapple (quar.).-.-..----- 50c.|Aug. 30} Holders of rec. Aug. 15¢ 
Columbia Pictures— Hibbard, Spencer, Barlett & Co.(mthly.)| 35e.jAug. 29} Holders of rec. Aug. 22 

Common (payable in common stock) - \% |Oct. 2| Holders of ree. Sept 30 I initial de cele EE wad a a 35c.|Seps. 26) Holders of rec. Sept. 19 

U6 eee en 75c.\Sept. 2] Holders of rec. Aug. 19a | Higbee & Co., first preferred (quar.)..-.| *1% |Nov. 1)/*Holders of ree. Oct. 19 
Columbus Auto Parts, pref. (quar.)_...| 50c.jSept. 1] Holders of ree Aug. 16 Second preferred (quar.)........---- 2 Sept. 1] Aug. 22 to Sept. 1 
Commercial Discount (I.. A) (instock)..|*e 5 |Sept.30/*Holders of rec. Sept. 20 Second preferred (quar.)....-.------ *2 Dee. 1)*Holders of ree. Nov. 21 
Commuaity State Corp., class A (quar.)| *12¢e/Sept. 30)* Holders of ree. Seps 26 Hires (Charles E.) Co.,com. A (quar.)..| 50c./Sept. 2] Holders of rec. Aug. 154 

Ch ie ea eae 12 %e 31/*Holders of ree. Dee 28 Common A (quar.)...-...-----.-.-- 50c.;Dec. 1} Holders of rec. Nov. 15 

Class B (quar.)_._.......--....---- *12 Ke 3/33{31 *Hold_ ef reo. Mar. 26°31 Class B and management stock_.-_.-. 1 Sept. 2} Holders of rec. Aug. 15 

-  « ' ) Dee Saee *12 Ke) Sept. 30|* Holders of ree. Sept 36 Hobart Manufacturing, com. (quar.)...|*62}¢c|Sept. 1)*Holders of rec. Aug. 20 

LS TET LT *12 }4e| Dee. 31|*Holders of ree. Dee. 26 Holt (Henry) & Co., Inc., partic. A(qu.)| *45c./Sept. 2|*Holders of rec. Aug. 11 
Compagnie Generale Transatlantique Holland Furnace, com. (quar. thesia eal *62}¢c\Oct. 1)*Holders of rec. Sept. 15 

American shares for B stock.....-.-- *$1.31|Aug. 21|*Holders of rec. Aug. 14 Homestake Mining (monthly).-...---- 50c.|Aug d25| Holders of rec. Aug. 20a 
Congoleum-Nairn, inc., pref. (quar.)_._.| *1% |Sept. 1i|*Holders of ree. Aug. 15 Hooven & Allison Co., pref. (quar.)._...| *1% |Sept. 1|*Holders of rec. Aug. 15 
Consolidated Cigar Corp., com. (quar.).| $1.25|Oct. 1] Holders of rec. Sept.15a | Horn & Hardart (N. ¥. ), pref. (quar.)-.| 134 |Sept. 1) Holders of rec. Aug. 12a 

I I in netinwe, 1% |Sept. 1] Holders of rec. Aug. 18a | Ulinow Brick (quar.).... --------| *600.)}Oe8. 16)*Holders of reo Oct. 3 
Consumers Co., prior pref. (quar.)._..- *144|Oct. 1/*Holders of rec. Sept. 15 Imperial Oil, Ltd., bearer shares__..... 12%e.|Sept. 2| Holder of coup. No. 26 
Continental ental Seourities, pref. (quar.)_...}| 1% |Sept. 2} Holders of rec. Aug. 15 Registered shares............------ 2c.|Sept. 2} Aug. 16 to Aug. 31 

Courtaulds, Ltd ( _ Se *3 Aug. 21|*Holders of rec. July 21 Imperial Tobacco of Gt. Brit. & Ireland 

Crane Co., com. oa pref. (quar.) ..... 43%{c.|Sept. 15} Holders of rec. Aug. 30 Am. dep. rets. for ord. shs_.......-.- *w7 |Sept. 8/*Holders of rec. Aug. 15 
Preferred (q ee a sates Sve wewenn- 1 Sept, 15) Holders of rec. Aug. 30 Industrial Finance Corp— 

eS tar pref. (quar.)....... *68c.|Sept. 15|*Holders of rec. Aug. 30 Common (payable in common stock)... |/2}4 |Nov. 1] Holders of rec. Apr. 18 
in . 2. A eee *673¢c|Oct. 1] Holders of rec. Sept. 15 Common (payable in common stock)..|/234 |Feb1'$1| Hold. of ree. Apr. 18°30 

Crown Zellerbach an Industrial & Power Securities (qu.)-...-- *25c./Sept. 2|*Holders of rec. Aug. 1 
Preferred A & B and pref. (quar.) -...|*$1.50/Sept. 1)*Holders of rec. Aug. 13 tngersoll-Rand Co., com. (quar.)...-..- 31 Sept, 2' Holders of rec. Aug. 564 
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Per 4 Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclustce. Name of Company. Cent. | Payable. Days Inclustoe. 
Miscellaneous (Continued) . Miscellaneous (Continued). 
Inland Steel ere itiewsiweoons $1 Sept. 1] Holders of rec. Aug. 15a | Otis Elevator, —_ (quar.)..-.------- 1% b Holders of ree. Sept. 30a 
Insull Utility Invest., com. (in stock).-| */1%4 |Oct. 15 of rec. Oct. 1 Preferred (quar.)-.--------.---.---- 134J}an15'31| Hold. of ree. e.. Dee.31°30a 
$6 pref. 2d ser. (quar.) ...---------- *$1.50/Sept. 2);*Holders of rec. Aug. 15 Owens-Illinois Glass, pref. (quar.)....-- 1% . 1} Holders of rec. Sept. 1 
Ls ., pref. (qu.)| 1% |Sept. 2) Holders of rec. Aug. 15a | Pacific Amer. Fisheries (quar.)..-.-.-.-- *50c. . 1)*Holders of rec. Aug. is 
Internat. Business Machines (quar.).--| 14 |Oct. 10) Holders of rec. Sept.22a | Packard Motor Car, com. (quar.)-...-- 25c./Sept. 12) Holders of rec. Aug. 154 
(qu.).| 1% |Sept. 2} Holders of ree. Aug. 5a | Parker Rust Proof Co., com. (quar.)..-.|*62%4c|Aug. 20|*Holders of rec. Aug. 
International Milling, 7% pref. (quar.).| *1% |Sept. 1/*Holders of ree. Aug. 20 Common (payable in com. stock).---} */10 |Aug. 20|*Holders of rec. Aug. 11 
6% preferred (quar.).....---------- *1\% |Sept. 1|*Holders of rec. Aug. 20 | Patterson-Sargent Co. (quar.)-..------ 50c.|/Sept. Aug.16 to Aug. 31 
Internat. Safety Razor, cl. A (quar.)..-| 60c.\Sept. 2) Holders of rec. Aug. 15a | Pender (D.) Grocery Co., class A (quar.)| 8734c.|Sept. 1] Holders of rec. Aug. 20 
Claes PD Bld divin ccnsdtbencve 50c.|Sept. 2| Holders of rec. Aug. 15a | Penick & Ford, Ltd., com. (quar.)..-.-- 25¢.|Sept. 16} Holders of rec. Sept 2a 
ternat. Securities, com. A (quar.)---- 5¢.|Sept. 2| Holders of ree. Aug. 15 Preferred (quar.)....-------------- 1% |Oct. 1] Holders of rec. Sept. 124 
Common B (quar.)...------------- 12%c.\Sept. 2| Holders of rec. Aug. 15 Pennsylvania Investing, class A (quar.)-| 6244cjSept. 1] Holders of rec. July 31a 
7% preterred (quar.).....---------- 1% |Sept. 2| Holders of rec. Aug. 15 | Phoenix Hosiery Co., lst & 2d pf. (qu.)}| 134 |Sept. 1] Holders of rec. Aug. 18a 
644% preferred quar.) sdpusnvumeaine 1% |3ept. 2) Holders of rec. Aug. 15 | Pierce-Arrow Motor Car, pref. (quar.)--| 134 |Sept. 1) Holders of rec. Aug. 9a 
6% preferred (quar.)--------------- 1% |Sept. 2| Holders of rec. Aug. 15 | Pillsbury Flour Mills (quar.)....---.-- 50c.|\Sept. 1] Holders of rec. Aug. 154 
International Shoe, oak (monthly)..-.| 50c..jSept. 1| Holders of rec. Aug. 15 Pines Winterfront Co. (quar.)..-.----- 25c.;Sept. 1{ Holders of rec. Aug. 15 
Preferred (monthly) .-.------------- *50c.jOct. 1|*Holders of rec. Sept. 15 Stock dividend. -...---------------- e2 Sept. 1) Holders of rec. Aug. 15 
Preferred (monthly)-....------------ *50c.|Nov. 1|*Holders of rec. Oct. 15 Pittsburgh Steei pref. (quar.)---------- 1% |Sept. 1) Holders of rec. Aug. 96 
Preferred (monthly) -----.----------- *50c.|\Dec. 1)*Holders of rec. Nov. 15 Poor & Co., class A and B (quar.)------ 50c.|Sept. 1] Holders of ree. Aug. 154 
International Silver, com. (quar.)------ $1.50|Sept. 1] Holders of rec. Aug. 15a | Porto Rico-Amer. Tobacco, cl. A (qu.)-|*87¢c;Oct. 10)*Holders of rec. Sept. 20 
International Tea Co’s Stores, Ltd.— Powdrell & Alexander, pref. (quar.)----} 1% |Oct. 1) Holders of rec. Sept. 15 
Am. dep. rets. ord. reg. shs. (final)...|*w18 j|Aug. 18|)*Holders of rec. July 22 Pure Oll, common (quar.)..-.--------| 37}44cjSept. 1] Holders of rec. Aug. 82a 
Intertype Corp., lst (quar.)....-- 2 Oct. 1} Holders of rec. Sept. 25 Purity Bakeries, com. = - oo en-e-- $1 Sept. 1] Holders of rec. Aug. 15a 
Investment Trust of N. Y...--------- 344cjAug. 31] Holders of rec. July 31 Quaker Oats Co., pref. (quar.)-------- *1}4 |Aug. 30/*Holders of rec. Aug. 1 
Iron Fireman Mfg., ame. GP Jenccoce *25c.|Sept. 1|*Holders of rec. Aug. 15 | Radio Corp. of Amer. x ¥: A (quar. )----| 87%4c.jOct. 1] Holders of rec. Sept. 2a 
Jaeger Machine (quar.) staan wbugnowe 62%e . 1| Holders of rec. Aug. 15 Preferred B (quar.)---------------- $1.25;Oct. 1] Holders of rec. Sept. 2a 
Johns-Manville eae com. (quar.).-.-| 75¢.j/Oct. 15| Holders of rec. Sept. 24a | Railway & Util. Invest., 7% pf. A (qu.)|*874c|Sept. 2/*Holders of rec. Aug. 15 
Preferred (Qua?) «<< cccccccccccccce 1% |Oct. 1' Holders of rec. Sept. 10a 6% preferred (quar.)...-..---------- *75c.\Sept. 2|*Holders of rec. Aug. 15 
Jones & Laughlin Steel,com. (quar.)... %1)4|Sept. 1 *Holders of rec. Aug. 13 Reliance Internatl. Corp. pref. (qu.)----| 750.i\Sept. 1) Holders of rec. Aug. 20 
Preferred (quar.)_--- ebvudme 1%jOct. 1) Holders of rec. Sept.124 | Repubile Supply (quar.)_------------- *75¢.|Oct. 15)/*Holders of rec. Oct. 1 
Kalamazoo Veg. Parchment (quar.)...-| *15c.|Sept. 30|*Holders of rec. Sept. 20 Reynolds Metals (quar.)-.------------ 50c.|Sept. 1} Holders of rec. Aug. 154 
bentlipesensesapenaegoune *15¢ |Dec. 31|*Holders of rec. Dec. 22 Richfield Ol! of Calif.,com. (quar.)...-- 50c.jSept 1] Holders of rec. Aug. 1¢ 
Kendall Co., partic. ea A (quar.)...-| $1.50/Sept. 1| Holders of rec. Aug. 104 | Rich Ice Cream Co., com. (quar.)----- *60c.)|Nov. 1}*Holders of rec. Oct. 15 
Keystone Cold Storage. ...----------- *$1.25|Oct. 1|/*Holders of rec. Sept.20 | Rolland Paper, Ltd., pref. (quar.)----- 1% pt. 1) Holders of rec. Aug. 15 
Kidder poe gee (No, 2) oref...... *$2.25|Sept. 2|/*Holders of rec. Aug. 15 Roxy Theatres Corp., class A (quar.)--|*87 }4c|/ Aug. 30/*Holders of rec. Aug. 15 
No. 2, pref. (extra).....------------ a ee eer St. Joseph Lead Co. (quar.).---------- 50c.|Sept. 20} Sept.10 to Sept. 21 
Kinney (G. RS Co., com, (quar.)------ 25c.|Oct. 1] Holders of rec. Sept. 15a ara aa a 25¢.j/Sept. 20) Sept.10 to Sept. 21 
Preferred (quar.)...--------------- 2 |Sept. 2] Holders of rec. Aug. 15a QUMOHTY . wccccccocacccoccsssceso= 600.) Dec. Dec. 19 to Dee. 21 
Kirby Lumber (quar.)...------------- *1% |Sept. 10/*Holders of rec. Aug. 30 TR so ick cubanradcnacvcsotsasecto 25¢.|Dee. 20) Dee. 10 to Dec. 21 
GRASS IE 65 co ccccccnnncesesccosccs *1%{ |Dec. 10) *Holders of rec. Nov. 29 Savage Arms, com. (quar.)..--------- 50¢c.|/Sept. 1) Holders of ree. Aug. 15a 
Klein (D. Emil) Co., com. (quar.)------ *25c.|Oct. 1|*Holders of rec. Sept. 20 Second preferred (quar.)..---------- *144 | Nov. 15|*Holders of rec. Nov. 1 
Knox Hat, Inc., com. A (quar.)..------ *$1 Sept. 15|*Holders of rec. Aug. 15 Schlesinger (B. F.) & Sons, pref. (quar.)| *13%; |Oct. 1)*Holders of rec. Sept. 15 
Non-voting common (quar.)..------ *$1 Sept. 15|*Holders of rec. Aug. 15 Preferred (quar.).....--.-----0<--- *1% |Jan1°31|*Holders of rec. Dec. 15 
Knudsen Creamery, class A (quar.)----|*374c|Aug. 30/*Holders of rec. July 31 Sears-Roebuck 3tock div. (quar.)------| ¢1 Nov. 1] Holders of ree. Oct. 
Kroger Grocery & Baking, com. (quar.)-| 25c.|/Sept. 1] Holders of rec. Aug. 114 | Second National Invest., pref. (quar.).-| $1.25)Oct. 1] Holders of rec. Sept. 10a 
Stock dividend_.......------------ el Sept. 1} Holders of ree. Aug. lila Common (extra) ...-....-.-.------- *50c.jSept. 15|*Holders of rec. Aug. 25 
Lackawanna Securities Co...--------- *$3 |Sept. 2)*Holders of rec. Aug. 15 Sheaffer (W. 8.) Pens, common (quar.)-| *$1 |Sept. 15|*Holders of rec. Aug. 25 
Lake of the Woods Milling, com. (qu.)--| 80c.|Sept. 1] Holders of rec. Aug. 16 Sherwin-Williams Co., pref. (quar.).---] 1% . 1} Holders of ree. Aug. 15 
Preferred (quar.).--..-------------- 1% |Sept. 1| Holders of rec. Aug. 16 Shippers Car Line Corp. class A (quar.) 50c.j|Aug. 30! Holders of rec. Aug. 15 
Machine, common (quar.)...--- *750.| Nov. 15|*Holders of reo. Nov. 5 Preferred (quar.)-.---------------- 1% |Aug. 30; Holders of rec. Aug. 15 
Lanston Monotype (quar.)------- w----| 1% |Aug. Holders of rec. Aug. 204 | Simms Petroleum Tense ) ooo nee 0--- oe 40c./Sept.15' Holders of rec. Aug. 
Wien wos tniuwin 25c.| Aug. Holders of rec. Aug. 20¢ | Simon (Franklin) & Co., Inc., pf. (qu.)-| 1% |Sept. 2 Holders of rec. Aug. 184 
Leath & Co. common (quar.)-...----- *250.|Sept. 30] *Holders of rec. Sept. 20 Skelly Ol!, common (quar.)------------ 50c.|Sept. 15; Holders of rec. Aug. 154 
Lehigh Coal & evtaaich Gamat J------| 3650./Aug. Holders of reo. July 31a | Smith (Howard) Paper Mills, pref. (qu.) 1%|Sept. 2} Holders of rec. Aug. 21 
Lehigh Portland Cement, Ay (quar )-.| 1% |Oct. 1) Holders of rec. Sept. 13a | Spalding (A. G.) & Bros., com. (quar.)-| 50c.j/Oct. 15) Holders of rec. Sept. 
Lehn & Fink Products Co. (quar.)...--- 75¢.\Sept. 1) Holders of rec. Aug. 154 First preferred (quar.) -..----------- 1% |Sept. 2) Holders of rec. Aug. 164 
Lessing’s, Inc. (quar.).-.------.------ 35c.|Sept. 30} Holders of rec. Sept. 11 Second erred (quar.).----------- 2 Sept. 2| Holders of rec. Aug. 164 
Libby-Owens-Ford Glass (quar.).....- .|Sept. 1] Holders of rec. Aug. 15a | Spang, Chalfant & b> pref. (quar.)-.- $1.50/Oct. 1) Holders of rec. Sept. 15 
Liberty Share , stock dividend----|*e1 BOG GEE nikcssesidncdsasseccse 8 & 24 pref. (quar.).--| 1% |Sept. 1] Holders of rec. Aug. 15a 
Liggett & Myers Tob. com.é& com.B(qu)} $1 |Sept. 1| Holders of rec. Aug. 15a | Standard Oil (Calif.) (quar.)-----.---- 624c|Sept. 15] Holders of rec. Aug. 154 
Lindeay (C. W.) & Co., Ltd., com. (qu.)| 25¢c.|Sept. 1] Holders of rec. Aug. 15 | 6 Oil (Indiana) (quar.).------- *62 4c|Sept. 15|*Holders of rec. Aug. 16 
Preserved (QUGP.) 0.0 20c-snccscscce 1% |Sept. Holders of rec. Aug. 15 Standard Oil (Kansas) (quar.)-------- .|\Sept. 15} Holders of rec. Aug. 234 
Lindsay Light, com. (quar.)..-.--.-.- *15c.|Aug. 23|*Holders of rec. Aug. 9 < ~~" Oll (Nebraska) (quar.)------- 62 4cjSept. 20! Aug. 24 to Sept.20 
Ce k,l ee *5c.\Aug. 331*Hoilders of rec. Aug. 9 | Txtra.......<----ccccccncecccoe ne 25c.|Sept. 20] Aug. 24 to Sept. 20 
Link-Belt Co., com. (quar.).---.------ 650./Sept. 1] Holders of rec. Aug. 15a sanded Oil (N. J.) $25 par (quar.).---| 25¢.|Sept.15) Holders of rec. Aug. 164 
London Canadian Investments pf.(qu.)-| 1% |Sept. 1] Holders of rec. Aug. 15 $25 par (extra) .......<c.-2ccccce-- 25c.|Sept. 15) Holders of rec. Aug. 164 
Loose-Wiles Biscuit, 1st pref. (quar.).--| 1% jOct. 1] Holders of rec. . 184 $100 par stock (quar.)....---------- 1 Sept. 15} Holders of rec. Aug. 164 
Lord & bo se ist pref. ea Pinotons 14 \Sept. 2) Holders of rec. Aug. 184 $100 par stock (extra) ....-..-------- 1 Sept. 15} Holders of rec. Aug. 164 
Ludlow M (quar.)......- $2.50\Sept. 2] Holders of rec. Aug. 9 Standard Oil of N. Y. (quar.)---------- 40c.|Sept. 15] Holders of rec. Aug. 154 
ibaa te, pref. (quar.) evenece *1% |Oct. 1/*Holders of rec. Sept. 20 Standard Oil (Ohio), pref. (quar.)--..-- 1% |Sept. 2) Holders of rec. Aug. 8 
Gad dddeccussécenets L5G Wen USE . oscacccccosccecsces Stearns (Fred’k) Co., com.(monthly) --*/|16 2-3c}Aug. 30|*Holders of rec. Aug. 20 
Magnin (1.) & Co., pref. (quar.)-...-.-- *1% |Nov. 15|*Holders of reo. Nov. 5 Sterling Securities, $3 conv. Ist pref.(qu)| 75c.j/Sept. 1] Holders of rec. Aug. 154 
Mangel Stores Corp., pref. (quar.)...-- 1% . 1| Holders of rec. Aug. 20a 6% —— (quar.) .....-.-.------ 30c.|Sept. 1] Holders of rec. Aug. 154 
Manhattan Shirt, com. (quar.)....-.-- 25c.|Sept. 2) Holders of rec. Aug. 15a | Stix, Baer tts common (quar.)..-| 37440/Sept. 1) Holders of rec. Aug. 15 
Mapes Consol. Mfg. (quar.)....------- -\Oct. 1) Holders of rec. Sept. 15 Common hes: a 37 4c] Dec. 1/*Holders of ree. Nov. 15 
Marshall Field & Co., com. (quar.)....- 62}4c|Sept. 1| Holders of rec. Aug. 154 Strawbridge & Clothier, pref. A (quar.).| *114 |Sept. 1|/*Holders of rec. Aug. 15 
Matson Navigation (quar.)....-.------ 9556 INOW. 1B) cccccencccncccesscece Studebaker cwe.. com. (quar.).------ 75c.\Sept. 2) Holders of rec. Aug. 9a 
May Department Stores, com. (quar.) -. .|Sept. Holders of rec. Aug. 15a Preferred (qUua?.) ...-20<2---ceconne 1% |Sept. 2) Holders of rec. Aug. 94 
Common (payable in common stock).| 1% |Sept. 2| Holders of rec. Aug. 15¢ | Sun Oil Co., common (quar.)---------- 25c.|Sept. 15} Holders of rec. Aug. 25a 
Common (payable in common stock).| $144 |Dec. 1| Holders of rec. Nov. 154 Preferred (quar.)...--------------- 1% |Sept. 1] Holders of rec. Aug. lie 
M Stores, com. & com. B (qu.)--. 50c.|Sept. 2} Holders of rec. Aug. 20a | Sunshine Biscuit, lat pref. (quar.).----- $1.75;Oct. 1] Holders of rec. Sept. 
MelIntyre Porcupine Mines, Ltd. (qu.)- 25c.|Sept. 2) Holders of rec. Aug. 16 | Superior Portland Cement A (monthly) .|*274cjSept. 1]*Holders of rec. Aug. 23 
Medart (Fred) Mfg. (quar.)...-.-..-.-| 50c.|Sept. 1) Holders of rec. Aug. 18 Swan & Finch, pref. (quar.)...--.---- *43%ciSept. 3)*Holders of rec. Aug. 15 
Mengel Co., common (quar.)......--- 50c./Oct. 1] Holders of rec. Aug. 304 | Telephone m (monthly) --.-.--- *200.|\Sept. 1)*Holders of rec. Aug. 26 
ON GC on odecaneconen 1% |Sept. 1] Holders of rec. Aug. 15a PE ce ccsndnsacdsbaccneedipadsoas *20¢.;Oct. 1|*Holders of rec. Sept. 20 
Merrimack Man uring, pref....... 3 |Aug. 30] Holders of rec. July 28 |, ~ eee eae *20c.|Nov. 1|*Holders of rec. Oct. 20 
Merritt, Chapman & Scott, com. (quar.)| *40c./Sept. 1)/*Holders of rec. Aug. 15 Se Se *20c.|Deo. 1)*Holders of rec. Nov. 20 
Preferred A (quar.)..---.---------- *1% |Sept. 1/*Holders of rec. Aug. 15 | Tennessee Copper & Chemical (quar.)--| 25c.|Sept. 15} Holders of rec. Aug. 30a 
Metro-Goldwyn Pictures, pref. (quar.)..| 4744c/Sept. 15] Holders of ree. Aug. 304 | Tennessee Products Corp., com. (quar.)| *25c.)Oct. 10) *Holders of rec. Sept. 30 
Metropolitan Paving Brick, com. (quar.) 60c./Sept. 1} Aug. 16 to Aug. 31 Common (quar.)....-.- ecccccccece *25c.| Ja 10°31| *Holders of rec. Dec. 31 
Le ee ee 1% |Oct. 1] Sept.16 to Sept. 30 Common (quar.).....--.---------- *25c.) 4-10-31| *Holders of rec. Mar. 31 
M aD or el Oct. 20} Holders of rec. Sept. 304 | Texas Gulf Sulphur (quar.)_..--------- $1 Sept.15) Holders of rec. Aug. 
Mo.-Kansas Pipe Line (in stock) ....-.- e2%4\|Aug. 2C} Holders of rec. Aug. 2 Thompson-Starrett Co. pref. (quar.).---| 87}4c Oct. 1] Holders of rec. Sept. lla 
Co eae 75¢.|Aug. 30| Holders of rec. July 31 | Timken-Detroit Axle, pref. (quar.)----- 134 |Sept. 1] Holders of rec. Aug. 30a 
Montreal Loan & Mortgage (quar.)..-.| 75c.|Sept. 15} Holders of rec. Aug. 31 Timken Roller Bearing, com. (quar.).--| 75c.|Sept. 5] Holders of rec. Aug. 20a 
Moody's Investors’ Service— Traung Label & Lithograph, cl. A (qu.)-| *37 }¢e|Sept. 15|*Holders of rec. Sept. 1 
Participating preference (quar.)...... 75c.|Nov. 15] Holders of rec. Nov. 1 Class A (QUGP.) 22226. 200-2-cccceee *37 }40| Dec. 15|*Holders of rec. Dec. 1 
Morison Electrical Supply, com. (quar.)| 25c.|Aug. 31] Holders of rec. Aug. 15 | Traylor Eng. & Mfg., pref. (quar.)--.-} *2 Oct. 1/*Holders of rec. Sept. 25 
Common (payable in common stock).| f1}4|Aug. 31} Holders of rec. Aug. 15 | Tristate Royalty, com. (monthly) ----- 8 1-3c]Sept. 1] Holders of rec. Aug. 15 
Motor Wheel Corp., com. (quar.)_..--- 75c.\Sept. 10} Holders of rec. Aug. 20a Preferred A (monthly) -.-..----.--- 10c.|/Sept. 1] Holders of rec. Aug. 15 
Municipal Tel. & Utilities, com. A (qu.)| *25c.|Nov. 15|*Holders of reo. Oet. 15 | Union Miliscommon (quar.).---------- *50¢c.\Sept. 3)*Holders of rec. Aug. 15 
Munsingwear, Inc., com. (quar.)-.---- 75c.|Sept. 1] Holders of rec. Aug. 134 | Union Storage Co. —- ickieasonene~ *62 4c] Nov. 15|*Holders of rec. Nov. 1 
Muskegon oe Specialties, com. (qu.)| 25c./Sept. 1} Holders of rec. Aug. 20 Union Tank Car (quar.)......-.-.---- ept. 2] Holders of rec. Aug. 164 
Ce Ot (OUR Yo non pemccwsesscconce 50c./Sept. 1] Holders of rec. Aug. 20 | United Amer. Utilities class A 1st series. 
Muskogee Co., = (quar.) (No. 1)..-| *1}4/Sept. 2|*Holders of ree. Aug. 22 324c. cash or 1-50th sh. class A stock. Sept. 1] Holders of rec. Aug. 9 
Myers (F. E.) & Bros. Co., com. (quar.)| _50¢ |Sept.30| Holders of rec. Sept. 154 | United Biscuit, com. (quar.)-.-------- c.|Sept. 1| Holders of rec. Aug. 164 
REGEN (QUR.) <0. 25 on cncceccenne 1% \Sept.30| Holders of rec. Sept.15 | United Carr Fastener (quar.)-.-..-.-- 15c./Sept. 2| Holders of ree. Aug. 20 
National Baking, pref. (quar.).......- *1% Sept. 1|*Holders of rec. Aug. 9 United Chemicals, Inc., $3 pref. (quar.)| *75c./Sept. 1|*Holders of rec. Aug. 15 
National Bearing Metals (quar.).....-- 75¢. Sept. 1] Holders of rec. Aug. 15 Participating preferred (GUO Jeccuce *75¢.{Sept. 2|*Holders of rec. Aug. 15 
National Bellas Hess, Inc., pref. (qu.)..| 1% |Sept. 2) Holders of rec. Aug. 21 United Dyewood Corp., pref. (quar.)--.| 1% jOct. 1) Holders of rec. Sept. 1 
National Biscuit, common (quar.)...... 70¢.j|Oct. 15| Holders of rec. Sept. 194 | United National Corp. (Seattle) part.pfd| 40c.|Sept. 2| Holders of rec. Aug. 5 
Preferred (quar.).....------------- 1% |Aug. 30] Holders of rec. Aug. 15a | United Piece Dye Works, com. (quar.)--| 60c.)Nov. 1| Holders of rec. Oct. 154 
National Dairy Products, com. (quar.).-| 50c¢./Oct. 1] Holders of rec. Sept. 3a Preferred (quar.)........---------- 1% |Oct. 1] Holders of rec. Sept. 206 
Com. (payable in com. stock) (quar.).| /1 Oct. 1] Holders of rec. Sept. 3a Oe | (fe Arte 1% |Jan2’31| Hoiders of rec. Dec. 204 
Preferred A & B (quar.)--.-.------.-- *1% |Oct. 1|*Holders of rec. Sept. 3 | U.S. Dairy Products, com. A (quar.) -.| $1.25|/Sept. 1] Holders of rec. Aug. 20a 
Nat'l Dept. Stores, 2nd pref. (quar.)...} *1% |Sept. 2/*Holders of reo. Aug. 15 First preferred (quar.).....--.------ $1.75|Sept. 1) Holders of rec. Aug. 20a 
National Family Stores, com. (quar.)...}*f2}4 |Sept. 1]/*Holders of rec. Aug. 20 Second preferred (quar.)....-------- $2 Sept. 1} Holders of rec. Aug. 20a 
Preferred (quar.) . ..--..220---20-- *50c./Sept. 1|/*Holders of rec. Aug. 20 | U.S. Envelope, common.-__...--.----- *4 (jSept. 2|*Holders of rec. Aug. 15 
National Lead, com. (quar.)..-.---.-- 1% |Sept.30] Holders of rec. Sept. 124 a ek eB *3\4iSept. 2|*Holders of rec. Aug. 15 
Preferred A (quar.)...------------- 1% |Sept. 15] Holders of rec. Aug. 29a | U.S. Hoffman Machinery (quar.)-.---- 50c.'Sept. 2] Holders of rec. Aug. 21a 
Preferred B (qua?.)......2--.c0<cce 1% |Nov. 1] Holders of rec. Oct. 174 | U. 8. Pipe & Foundry, com. (quar.)-.--| 234 |Oct. 20) Holders of rec. Sept. 20a 
Nat. Short Term Securities. — Ce eee 2% |Ja20'31| Holders of rec. Dec. 3ic 
Common A (payable in etock).-...-.- Dec. 15} Holders of rec. Nov. 30 First preferred (quar.)_.-...---.-.-- 30c.|Oct. 20) Holders of rec. Sept. 30a 
Nehi Corporation, com. (quar.)......- 32clSept. 2! Holders of rec. Aug. 16 First EO BERR SS 30c.|Ja20°31| Holders of rec. Dec. 314 
First preferred (quar.)........-...-- $1.314|Oct. 1} Holders of rec. Sept.15 | U.S. Playing Card (quar.)...--------- *$1 Oct. 1)*Holders of rec. Sept. 20 
Neisner = athe wil Ine., common (quar.)...| 40c./Oct. Holders of rec. Bept. 154 | U.S. Print. & = com. (qu.)}| *50c.jOct. 1!*Holders of rec. Sept. 20 
MO cncsasoedannstcqecs 40c.|Jan1°31} Holders of rec. Dec. 15a PredesGs GGG). a oc Sic nncuccccces *75c.;Oct. 1)*Holders of rec. Sept. 20 
sedeern 4 ah 3 -.) Co., pref. (quar.)..... *13%{ |Sept. 1/*Holders of rec. Aug. 16 U. 8. Realty & Improvement_....----- $1.25 |Sept. 15) Holders of rec. Aug. 154 
Niles-Bement-Pond, common (quar.)...| *50e.|Sept. 30|*Holders of rec. Sept.20 | United States Steel — com. (quar.)-.| 134 |Sept.29) Holders of rec. Aug. 30a 
Caney CN ee ccdicwee *50c.|Dec. 31|*Holders of ree. Dec. 20 Preferred (quar.).......-..-------- 1% |Aug. 30] Holders of rec. Aug. 4a 
Noblitt-Sparks Industries (in stock) -_...|*6144 |Oct. 1/*Holders of reo. Sept. 20 Utility & Indueerial Gory. pref. (quar.).. |37}4e.|Aug. 20) Holders of rec. July 31 
Northam Warren Corp., conv. pf. (qu.)| *75c./Aug. 30/*Holders of rec. Aug. 15 | Vacuum Oil (quar.)_....------------- $1 Sept. 20) Holders of rec. Aug. 30 
North Central Texas Oil (quar.)_...._- 15c.|Sept. 2} Holders of rec. Aug. 11 Vapor Car Heating pref. (quar.).------ *1%{ |Sept. 10)*Holders of rec. Sept. 1 
Northern Disc., pref. A (monthly) -_-..*/66 2-3e|Sept. 1)*Holders of rec. Aug. 15 Preferred (quar.).......----------- *1% |Dec. 10)*Holders of rec. Dec. 
Preferred A (monthly) eoceweseecos= *|66 2-3 |Oct. 1/*Holders of rec. Sept.15 | Victor Welding Equip., cl. A & B (quar.)| *37}4cjAug. 25|*Holders of rec. Aug. 15 
Preferred A (monthly) ............- */66 2-30|Nov. 1)*Holders of reo. Oct. 16 Virginia-Carolina Chem., pr. pref. (qu.)} 1 Sept. 1] Holders of rec. Aug. 154 
Preferred A (monthly)...-.-....... */66 2-B0|Dec. 1)/*Holders of rec. Nov. 15 , Common (quar.)..--} 1 Oct. 20) Holders of rec. Oct. 4a 
Ogglesby Paper, preferred (quar.).....- *$1.50)Nov. 1/*Holders of rec. Oct. 20 Preferred (quar.).......----------- 134 |Oct. Holders of rec. Oct. 44 
Ohio Oil, pref. (quar.)....-..........- *144 |Sept. 15|*Holders of rec. Aug. 16 | Wagner Electric (quar.)-...-.--------- 37}4c|Sept. 1} Holders of rec. Aug. 15 
125 63d 8t., Inc., pref............ 3 Sept. 2) Aug.16 to Sept. 2 | Waitt & Bond. class A (quar.)-..--.-- *50c.jSept. 2|*Holders of rec. Aug. 15 
Onomea Sugar (monthly)_-----.--.... *20c.|Aug. 20 *Hoiders of rec. Aug. 10 Waltham Watch pref. (quar.)....----.- 14% lOct. 1' Holders of rec. Sept. 20 
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Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded). 
Warner Bros. Pictures, pref. (quar.)....| 55c.|Sept. 1) Holders of rec. Aug. 18a 
Wenon Oil Zieouadh naai. 4 quar.) .. no “4 i "Holders ot a oe tee 
° quar.) .. » ers of rec. Aug. 
“> land Dairy jucta— 

Prior preferred (quar.).............- *87 Ke|Sept. 1)*Holders of rec. Aug. 20 
Western Auto cupmy. com. A & B (qu.) 75c.|Sept. 1} Holders of rec. Aug. 20 
Western Dairy Products, class A (quar.)| $1 Sept. 1] Holders of rec. Aug. lla 

Preferred A (quar.).-..---......... *$1.50|Sept. 2|*Holders of rec. Aug. 12 
Western Newspaper Union, pref. (quar.)| $1.75|Sept. 1|*Holders of rec. July 25 
2 30c.;Oct. 1| Holders of rec. Sept. 154 
Weston Electrical Instrument, com. (qu) 25c.j/Oct. 1] Holders of rec. Sept. 194 
[ cinecusnccubetnewsus 50c./Oct. 1] Holders of rec. Sept. 19a 
Westvaco Chlorine Products com. (qu.)_ 50c|Sept. 1] Holders of rec. Aug. 15a 
West Va. Pulp & Paper. pref. (quar.)...| *144 |Nov. 15|*Holders of rec. Nov. 5 
ENO (QUE Java cctcnncs *25¢.|Oct. 1/*Holders of rec. Sept. 20 
Steel common (quar.)........ *1 Sept. 1/*Holders of rec. Aug. 12 
White (J. G.) & Co. pref. (quar.)__..__- 1% |Sept. 2] Holders of rec. Aug. 15 
White (J. G.) Eng. Corp. pref. (quar.)..| 134 |Sept. 1] Holders of rec. Aug. 15 
White Motor Co. (quar.)_.......-.... 50¢.|Sept. 30] Holders of rec. Sept. 124 
White Motor Securities, pref. (quar.)...| $1.75|/Sept. 30] Holders of rec. Sept. 12 
Wllcox-Rich Corp. class A es Thin cadet tote 6214c|Sept. 30) Holders of rec. Sept. 20a 
ED Ant weiicuininwkeamca sis 62 %c|Dec. 31] Holders of rec. Dec. 20a 
Windsor Hotel, Ltd. (quar.).......... 1% |Sept. 1| Holders of rec. Aug. 15 
Winsted Hosiery (quar.)..._.---.-.... *244 |Nov. 1|*Holders of rec. Oct. 15 

Litt heb babedbashoabacnnenea *50c.|Nov. 1|*Holders of rec. Oct. 15 
Woolworth (F. W 2 Co., com. (quar.)..| 600./Sept. 1| Holders of rec. Aug. 9a 
bet! (Wm.) Jr. Co > PRR) - 50c.|Sept. 1| Holders of rec. Aug. 20 

onthly a 25c.|Oct. 1| Holders of rec. Sept. 20 

ES PED IES: 25c.|Nov. 1| Holders of rec. Oct. 20 

iene 50c.|Dec. 1|) Holders of rec. Nov. 20 

Wurlitzer (Rudolph) com. (monthly)...| *50c.|Sept. 25|*Holders of rec. Sept. 24 
Common (monthly)...............- *50c.|Oct. 25|*Holders of rec. Oct. 24 
Common (monthly)-............... *50c.| Nov. 25|*Holders of rec. Nov. 24 
Common (monthly)................ *50c.| Dec. 25|*Holders of rec. Dec. 24 
EARLIER, *1% |Oct. 1\*Holders of rec. Sept. 20 
pk ES AS *1% |Jan 1°31|*Holders of rec. Dec. 20 
~ | aa *1% | Aprl’31| *Hold. ofrec. Mar. 20°31 
PP thniviss nedhnaenek *1% |Jul 1°31|*Hold. of rec. June 20°31 





* From unofficial sources. ¢t The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not until further notice. 


? The New York Curb Exchange Association has ruled that stock will not be quoted 
@x-dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 


b General Gas & Electric 7c. dividend on common stock is payable in class A 


common stock unless stockholder gives written notice by Sept. 20 of his election 
to take cash. 


d Correction. «¢ Payable in stock. 


A gal heer pene = — 
Gividends. Jj Payable in preferred stock 


2% Union Natural Gas dividend Susie ta cats, or, 
share of stock. 


h On account of accumulated 
at option of holder, 1-50th 


' Of the Federal Water Service dividend, 50c. will be paid in Class A stock at 
tate of $27 per share unless stockholder notifies company on or before Aug. 11 of 
his desire to take the entire dividend in cash 


m Central States Electric Corp. conv. pars dividend payable in common stock 
as follows: Series of 1928, 3-32 share or, at option of holder, $1.50 cash; series or 
1929, 3-164 share or, at option of holder, $1.50 cash. 


# Central Pubilc Service elass A dividend will be paid in class A stock at the 
jn A hal ng per share unless stockholder notifies ey by Sept. 10 of his 
e cash 


o Ainsworth Mtg. stock dividend reported in this ar: last week was an error. 
No stock dividend was declared. 


D 
r ae. Saas & Sa 6 pence om deduction for expenses of 
8 North outen Co. dividend is payable in common stock at rate of one-fortieth 
ehare for each share held. 
t Amer. Smelting & Refining second pref. stock dividend is $1.5657. 
@ Less Geduction for expenses of depositary. 
y Lone Star Gas dividend is one share for each seven held. 


8 Electric Shareholdings Corp. $6 pref. dividend is 1-20th share common stock 
Gnless company is notified by Aug. 15 of the stockholder’s desire to take cash, $1.50. 


Jf Blue Ridge Corp. and Shenandoah Corp. dividends will be paid 1-32d sh 


common stock unless holders notify corporation on or before July 15 of their desire 
to take cash—75c. per share. 





Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 























ASSOCIATION FOR THE WEEK ENDED SATURDAY, AUGUST 9. 
*Surplus and} Net Demand Ttme 
Clearing House *Captial. Undtotded Depostis Depostts 
Members. Profits, Average, Average. 
3 $ ¥ 
Bank of N Y & Trust Co 6,000,000} 14,698,800 62,329,000} 14,625,000 
-Bank of Manhattan Tr Co 22,250,000 43,499,200 213,838,000 44,458,000 
Bank of Amer Nat Assn 36,775,300 40,453,800 174,204,000 62,106,000 
National City Bank__..| 110,000,000} 132,973,100)a1,045,890,000 535, 
Chem Bank & Trust Co. 15,000,000 22,632, 219,921,000 34,367,000 
Guaranty Trust Co...-.. 90,000,000} 206,385,500) 0909,807,000} 113,409,000 
Chat Phen N B & Tr Co 16,200,000 19,703,300 159,895,000 39,685,000 
Cent Hanover Bk&Tr Co 21,000,000 84,136,100) 360,312,000 59,814,000 
Corn Exch Bank Tr Co.| ¢15,000,000} ¢34,314,400 172,536,000 38,685,000 
First National Bank -.. 10,000,000; 108,599,600 247,101,000 26,994,000 
,- se 50,000,000 84,814,300 375,809 ,000 60,233,000 
Continental Bk & Tr Co 6,000,000 11,354,200 10,083,000 437, 
National Bank...| 148,000,000} 211,318,000}c1,326,810,000] 197,162,000 
Fifth Avenue Bank..... 500 ,000 ,706, 25,738,000 :969 ,000 
Bankers Trust Co -... 25,000,000 86,321,400] 432, "982, 000 69,587,000 
Title Guar & Trust Co-_- 10,000 ,000 599, 36,225,000 1,312,000 
Marine MidiandTrust Co 10,000,000 11,400,600 47,236,000 5,180,000 
Lawyers Trust Co._.... 3,000,000 4,766,900 22,164,000 2,086,000 
New York Trust Co___. 12,500,000 35,688 ,400 172,698 ,000 37,671,000 
Comm’! Nat Bk & Tr Co 7,000,000 9,452,800 49,968, 848,000 
Harriman N Bk & Tr Co 2,000,000 2,725,000 30,258 ,000 7,267,000 
Clearing Non-Members 
City Bk Farmers Tr Co. 10,000,000; 13,777,900 RSE EE. acccnunaan 
Mechan Tr Co, Bayonne 500,000 899,400 3,224,000 5,399,000 
a btisnercwondin 626,725,300'1,208,221,000' 6,103,262,000'1 038,829,000 





*As per official reports: National, ye 30 1930; State, June 30 1930; trust com- 
panies, June 30 1930. ¢ As of July 10 1930. 


Includ 


es deposits in —— branches: 
$136,831 000: (d) $62,245,000 


(a) $320,626,000; (0) $172,877,000; (c) 





———— 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Aug. 7: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSI NG OF BUSINESS 
FOR THE WEEK ENDED THURSDAY, AUG. 7 1930. 


NATIONAL AND STATE BANKS—Average Figures. 












































Loans |\OtherCash| Res. Dep.,|Dep. Other 
Disc. and Including|N. Y. and|Banks and Gross 
Invest, Gold. |Bk. Notes.| Elsewhere. |Trust Cos.| Depostis. 
M anhattan— $s & s & $s g 
Bank of U. 8____/211,271,000] 17,000/3,234,000/27,296, poe 1,964,000) 202,379,000 
Bryant Park Bk.| 2,603,100} 78,800 92,100 360.3001. ssusaa 2,108,900 
Grace National_.| 20,600,920} 2,000 50,270} 1,901, et 1,345,136] 18,774,108 
Port Morris_.... 3,127,500} 12,200 65,000 251,100 107,200} 2,787,000 
Public National_/153,012,000] 30,000/1,621,000 9,466,000|28,722,000 162,186, 000 
Brooklyn Nat’l_.| 10,042,800] 21,400 98,500 604,400 416,600} 6,972,200 
Peoples National) 7,200,000} 5,000} 110,000} 508,000 87,000} 7,000,000 
TRUST COMPANIES—Average Figures. 
Loans, Res. Dep., | Dep. Other 
Disc. and N.Y.@ Banks and Gross 
Invest, Cash. here. | Trust Cos. | Depostts, 
Manhattan— 7 a + 
American.......... 51,025,900} 8,493,600 760,000 22,200] 48,653,300 
Bk. of Europe & Tr.| 14,874,300 16,800 265.700}; ss wawane 14,376,400 
Bronx County...... 23,947,412 657,856] 1,840,670} ....«. 23,928,122 
Chelsea....... dccnu 20,152,000 1,005,000} 2,398,000} #-...-.- 18,992,000 
BOs Scncnnsccue 75,157,500} *4,335,000} 6,512,200] 3,220,800) 73,474,900 
Federation. ........ 17,061,270 98,243] 1,272,560 318,785) 17,035,457 
eee ,306,800} *2,182,800 ona es ae 16,716,700 
Manufacturers ..... 357,607,000] 2,681,000} 42,210,000} 2,688,000}327,682,000 
United States.....- 76,789, es 3,800,000} 7,531,737, --.--- 59,139,894 
Brooklyn .......... 135,280,000} 2,262,000} 24,252,000 981,000} 157,121,000 
Kings County...... 28,944,267] 2,096,981) 3,063,155)  -..... 27,465,607 
Bayonne, N. J.— 
Mechanics ......... 8,936,474 221,383 901,492 306,267} 9,002,164 











* Includes amount with Federal Reserve Bank as follows: Empire, $2,876,200; 
Fulton, $2,076,300. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Aug. 6 Changes from July 30 23 
1930. Prevtous Week. 1930. 1930. 
$ Ag 

Capltal.....cccc-necccece 94,700,000; —1,125,000} 95,825,000) 95,825,000 
Surplus and profita.....- 102,044,000} —1,015,000} 103,059,000) 103,059,000 
Loans, disc’ts & invest’ts.|1,078,452,000} —12,647,000)1,091,099,000)1,085,978,000 
Individual deposits.....-. 647,766,000 +626,000} 647,140, 821, 
Due to banks.......-..- 7,597, +4,674,000} 152,923,000} 161,822,000 
Time deposits. ....-.... 282,052, —744,000] 282,796, .944,000 
United States deposits... ,540, —2,148,000 ,688,000 10,577,000 
Exchanges for Cig. House 25,180,000} +5,735,000 9,445,000 19,720,000 
Due from other banks... 91,102,000} —4,751,000 95,853,000; 105,647,000 
Res've in legal deposit’ les 83,855,000 + 234,000 83,621,000; 84,894,000 
Cash in bank.......-.-. 6,477,000 —256, 6,733,000 6,802,000 
Res’ ve in excess in F.R.Bk 2,230,000 + 244,000 1,986,000! 2,659,000 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Aug. 9, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries”’ and ‘‘Cash in vaults.” 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 


























Week Ended Aug. 9 1930. 
Two Ciphers (00) Aug. 2 July 26 
omtited. Members of; Trust 1930. 1930. 
F .R.System.|Compantes . Total. 
3 aa By $ 

inisinniasiedas miei 60,071,0 8,800,0} 68,871,0} 68,871,0} 68,871,0 
Surplus and profita....| 215,919,0} 21,085,0} 237,004,0) 237,004,0) 237,004,0 
Loans, discta. & invest.|1,142,222,0 92,841 ,0) 1,235,063 ,0}1,225,366,0)1,220,474,0 
Exch. for Clear. House ,639,0 235, ,874,0 ,058, ,324,0 
Due from banks...... 128 ,744,0 25,0} 128,769,0} 138,100,0] 131,411,0 
Bank deposite........ 204,029,0 5,434,0] 209,463,0} 204,062,0) 198,575,0 
Individual deposits...; 632,271,0 35,506,0} 667,777,0| 678,890,0} 671,329,0 
Time deposite........ 274,844,0 30,226,0) 205,070,0) 302,695,0' 298,724,0 
Total deposita........ 1,111,144,0 1,166,0}1,182,310,0}1,185,647,011,168,628,0 
Res. with legal depos... SIGH. onscdusn ,578,0 5,763, ,908,0 
Res. with F. R. + eer oe 6,720,0 ,720,0 7,896,0 6,534,0 
Cash in vault*....-.-. 8,586,0 1,966,0} 10,552,0} 11,032,0} 11,496,0 
Total res. & cash held.| 86,164,0 8,636,0 ,850,0} 94,691,0} 94,938.0 
Reserve required..... ? ? ? ? 
Excess reserve and cash 

eae ? ? ? ? ? 





* Cash in vault not counted as reserve for Federai Reserve members. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 14, and showing the condition 


of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 
The second table shows the resources and liabilities separately for each of the twelve banks. The 

Accounts (third table following) gives de 
Reserve Agents and between the latter an 


rve 


banks. 


tails ding transactions in Federal 
d Foderal 


In the first table we present the results for the System 
nding week last year. 
ederal Reserve Agents’ 


Reserve notes between the Comptroller and 


latest week appears on page 1035, being the first item in our department of ‘‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 13 1939. 


The Reserve Board’s Comment upon the returns for the 











































































































Aug. 13 1930.|Aug. 6 1930.| July 30 1930.|July 23 1930.| July 16 1930. |July 9 1930.) July 21920 |June 25 1930./Aug. 141929. 
RESOURCES. $ $ $ $ g g 8 $ $ 
Gol with Federal Reserve agents-.-..--- 1,546,714,000}1,551,714,000 1,553,214,000)1,558,214,000) 1,572,914,000/1,597,514,000/ 1,568,000,014) 1,600,214,000) 1,553,821,000 
Gold redemption fund with U. 8. Treas. 36,352,000 36,816,000) 36,814,000 36,814,000 36,714,000 36, ,000 36,675,000) 36.812,000| 75,494,000 
Gold held exclusively agst. F. R. notes) 1,583,066,000 1,588,530,000' 1,590,028,000 1,595,028,000/ 1,609,628,000/1,634,189,000) 1,604,689,000) 1,637,026 ,000)1,629,315,000 
Gold settlement fund with F. R.Board--| 551,212,000) 555,602,000) 589,700,000) 601,767,000} 583,052,000) 569,123,000) 610,593,000} 601,691,000) 686, ,000 
Gold and gold certificates held by banks-| 811,022,000) 817,046,000) 825,254,000) 827,432,000) 838,065,000) 814,819,000] 778,127,000) 820,457,000 622,876,000 
Total gold reserves_....-.-----..--- 2,945,300 ,000|2,961,178,000'3,004,982,000|3,024,227,000/3,030,745,000/3,018,131,000/2,993,409,000|3,059, 174,000/2,938,439,000 
Reserves other than gold.......-..---- 169,702,000} 165,631,000) 173,206,000) 169,834,000} 166,490,000} 159,635,000) 157,835,000) 172,637,000) 190,379,008 
Total reserves. ....----------+---<-- 3,115,002 ,000 3,126,809 ,000'3,178, 188,000 3,194,061,000|3,197,235,000|3,177,766,000|3,151,244,000/3,231,811,000/3,128,818,008 
Non-reserve —_ ocsascceccccssoccose 66,856, 436, 68,210,000} 67,835,000} 68,547, 67,962,000} 55,002,000; 67.339,000| 63,139,000 
Bilis discounted: 
Secured by U. 8S. Govt. obligations... 62,209,000 65,599,000 66,676,000 59,629,000} *70,357,000 90,952,000) 105,234,000 84,887,000} 511,455,000 
Other bills discounted.......-..---- 128,306,000] 140,324,000) 130,425,000] 130,941,000) 136,673,000) 145,363,000] 155,179,000} 146,618,000} 516,533,000 
Total bills discounted -_...-...-------- 190,515,000] 205,923,000! 197,101,000} 190,570,000) 207,030,000} 236,315,000} 260,413,000) 231,505,000)1,027,988,000 
Bills bought in open market........--- 154,328,000} 133,571,000} 130,762,000} 150,523,000) 168,667,000] 148,945,000] 157,485,000) 102,313,000) 117,885,000 
U. 8. Government securities: 
DOGG... .nisnscvesasesendbatinasnet 59,608,000} 49,650,000} 49,714,000) 42,750,000} 42,900,000) 46,708,000) 47,531,000) 55,911,000) 42,673,000 
oo sanenccsessnessess 291,617,000} 278,307,000} 276,897,000) 260,835,000) 243,696,000) 233,534,000} 236,519,000! 219,436,000 89,053,000 
Certificates and bilis.....---..-.---- 255,112,000 267 , 249,757,000} 272,554,000) 290,522,000) 310,338,000} 311,903,000) 301,623,000} 22,577,000 
Total U. 8. Government securities....| 606,337,000} 576,224,000] 576,368,000! 576,139,000) 577,118,000) 590,580,000) 695,953,000) 576,970,000] 154,303,000 
Other securities (sce note) ..-.--------- ,472,000 7,272,000 323, 7,323,000 7,301,000 7,301,000 301, 5,250,000] 10,650,000 
Foreign loans on gold... ccccccccccnn| cocencennn| coccceccrs| ccccccccene| cocccenece] cocccccece| — cnccecen| sccccccccs| cnoceseee--]  ooceeesoo= 
Total —_ and securities (see note)....| 959,652,000} 922,990,000) 911,554,000) 924,555,000) 960,116,000) 983,141,000/1,021,152,000; 916,038, 1,310,826,000 
Gold h Obren4 .. oc ccccocescosccsces|) sccenteerel Babeseeeenh cavcwansce| cocceccsce| scngeeseeel 66 secencrsl cescsesese| séccsswese] § aseneaneee 
Due from foreign banks (see note) ...---- 703, 705,000 706, 705,000 705,000 704,000 706,000 7 723,000 
Uneollected items.........----------- 579,632,000} 503,728, 510,430,000} 553,600,000} 670,370,000) 596,535,000 .567,000' 570,390, 754,498,000 
Reserve notes of other banks-.-. 19,639,000 19,064,000 18,912,000 22,175,000 22,169,000 20,017,000 19,950,000 22,773, 660, 
SG cciincrcucdncsasccesoes ,585, 9,584,000} 59,584,000) 59,572,000) 59,561,000) 59,561,000} 59,561,000) 59,552, 58,818,000 
All other resources.......-.---------- 15,617,000} 14,442,000) 14,037,000) 13,146,000; 12,596,000} 12,257,000} 12,083,000) 11,331, 10,610,000 
ppr,” mmas 4,816,686 ,000/4,710,758,000 (a gana 4,991,299,000|4,917,943,000 4.968,205,000 4.870.043, 5,357 ,092,000 
F. R. notes in tion. ...---- 1,332,991 ,000/1,338,774,000] 1,335,141 ,000 1,356,180,000) 1,382,349,000|1,406,600,000 pees appARR Re 1,815,378,000 
its: 
Member banks—reserve account. ..-- 2,399,616,000/2,363,852,000|2,415,285,000 2,432,086,000/2,460,457,000 2,417,306,000|2,406,376,000 2,386,435,000]2,330,365,000 
Government.......--..--.--..- ----| 29,563,000} 31,519,000 a ,000) 18,382,000} 16,629,000} 30,105,000} 24,899,000; 45,669, 18,161,000 
banks (see note) ......----.-- 8,149,000 5,755,000 6,434,000, 5,760,000 6,247,000 5,666,000 6.457.000! 5,858 ,000 4,924,000 
Other deposite_........-..----...-- ,450, 22,280,000} 21,006,000 ; 27,884,000} 32,924,000; 28,036,000) 36,063,000! 21,422, 22,662,000 
Total 4 WD. wecesoccccesoccosuce 2,463,778,000 2,423,406,000 2,468,871,000 2,484,612,000 2,516,257,000 2,481,113,000 2,473,805,000 2,459,384,000 2,376,112,000 
Deferred availability items...-....--.-. 558,011,000} 487,054,000 ,807,000; 532,922,000; 631,545,000 68,542,000; 615,924,000) 551,024, 714,079,008 
paid in... ccc cccccccccccce 169,769,000] 169,680,000} 169,716,000] 169,882,000} 169,484,000] 169,554,000} 169,626,000] 169,736,000} 166,135,000 
tithe tpabocsssesesonosuenee 276,936,000] 276,936,000] 276,936,000} 276,936,000} 276,936,000] 276,936,000) 276,936,000] 276,936,000} 254,398,000 
All other Mabilities. .................- 15,201,000} 14,908, 15,150,000} 15,117,000} 14,728,000} 15,198,000} 14,722,000} 19,994,000; 30,990,000 
Le 4,816,686,000/4,710,758,000| 4,761 ,621,000/4,835,649,000/4,991,299,000/4,917,943,000 4,983,265,000|4,879,943,000 5,357 ,092,000 
Ratio of gold reserves to (deposits and 
F. R. note liabilities combined ....--- 77.5% 78.7% 78.9% 78.7% 77.2% 77.6% 76.7% 79.2% 70.7% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined -...--- 82.0% 83.1% 82 5% 83.2% 82.0% , 81.7% 80.7% 83.7% 74.6% 
Contingent liability on bills ourehased 
for foreign corr spondent .......--- 480,094,000] 483,454,000) 478,027,000} 481,315,000) 478,082,000} 477,930,000} 481,269,000) 463,642,000' 441,924,000 
Distributton by M aturtttes— $ $ a $ 3 $ gz g 3 
1-15 day bills bought in open market... 57,564,000 65,459,000; 60,828,000 73,456 ,000 86,909,000 90,897,000 92,947,000 49,607,000 86,311,000 
1-15 days bills discou. ted......------ 103,502,000} 115.967,009|} 105,806,000 99,648,000} 111,996,000) 137,809,000] 159,844,000} 135,408,000) 768,320,000 
1-15 days U. 8. certif. of indebtedness. 38,527,000 DECC cocccagace] anscceccsco] cansasesns 29,757,000 31,188,000) cccccccsce 13,600 ,008 
Done Glee TEINS WRETEEED.. cc ccunsl. wcncccscssl  .penadece SET wswasnqueseE cssssetepelh asenbatedel sesamiae tobe). sane 
16-30 days bills bought in open market.-_ 32,849,000 17,497,000 19,938,000 30,306 ,000 40,109,000 31,137,000 31,189,000 24,092,000 9,514,000 
16-30 days bills discounted .........-.-. 17,785,000 19,021,000 18,141,000 17,947,000 20,542,000 20,196,000 19,839,000 19,476,000 53,595,000 
16-30 days U. 8. certif. of indebtedness.| .........-]  -..-.--- 31,527,000 CR APL EEL  .sdtckanneel). sekmonsnhdl. csanwaaien (ER narasaeens 
Be re RIE DOTENEE.. cccnneedl cdccsssdee.. -Bendabenl caccceccae 51,000 DAUGEEE §ecortncinal. anaasnwaiel  sbeieddel mada 
31-60 days bilis bought in open market. 58,391,000 43,651,000 $2,488,000 28,720,000 23,831,000 21,029,000 28,692,000 23,077 ,000 12,294,000 
31-60 devs bills discounted .........-..- 33,054,000 34,083 ,000 28,111,000 29,033,000 29,521,000 32,150,000 32,429,000 30,110,000} 107,519,000 
31-60 days U. 8. certif. of indebtedness. 63,435,000 78,765,000 82,265,000 94,576,000 48,027,000 43,080,000 43,145,000 55,221,000 8,723,000 
Sn oe Se CER ccckcesel nnhucsaee piatabnel caceemcces| soccosecss| sawccsainsl ,000 BE dnuninidinnien 300,000 
61-90 days bills bought in open market... 5,240,000 6,836,000 16,368,000 15,592,000 15,590,000 3,715,000 3,912,000 4,399,000 7,692,000 
61 90 days bills discounted ..........-. 26,860,000 26,593,000 30,414,000 28,739,000 26,343,000 26,328,000 24,102,000 22,050,000 ’ ,008 
Ga-e eee UO. Oe, Cites Oe CN. « ccccececcsh ceanscadl . cncuccaces| scccecccce 117,402,000} 119,657,000} 119,692,000} 109,697,000)  .....----- 
ee es Or re =. <span bumatahneel escaseconsl sssestubent sncereseeh sennanbandl  sheekeenel veamnenn 
Over 90 days bills bought In open market 284,000 128,000 1,140,000 2,449,000 2,228,000 2,167,000 745,000 1,138,000 2,074,000 
Over 90 days bills discounted -_........ 9,314,000 10,259,000 14,629,000 15,203,000 18,628,000 19,832,000 24,199,000 24,461,000 14,425,000 
Over 90 days certif. of indebtedness....| 153,150,000) 139,925,000) 135,965,000} 129,951,000) 125,093,000) 117,844,000}; 117,878,000 94,217,000 254,000 
Over 90 days municipal warrants...... 22, 22, 22, SRMUEE: tedehbuncel . Haccucchosl:’ cesdhnadust, seenenhal. pial 
pn eae | | Seeeia ANEESEREde asocaninnel ebenitienih - betieahandl ewtipsdcnduel «niecarneae 3,756,266,000 
a I a ae ie aE  acccagneall senpininnel:. aidietnknall  cdbkeekaudl anuseebiee |1,413,986,000 
Issued to Federal Reserve Banks.-.... 1,696,121,000 1,697,223,000 1,704,744,000 1,719,617,000) 1,742,958 ,000/ 1,750,561,000) 1,744,679,000 1,749,568,000'2,342,280,000 
How Secured— 
rad ———_ —_ ome ecccccwcnce 402,908,000} 402,908,000' 402,908,000) 402,908,000} 402,908,000} 402,908,000) 402,908,000} 403,108,000) 432,121,000 
em p’ iD HI 66OCUEEeeeeseee. abchesondudl “' SUGSbSOGE -badSeebsonst. caccenseasl AdOnssneeeeh sbetwtidshel. cimbnnococenl Reeeseetineh . asoumnees 
Gold fund—Federal Reserve Board---_|1,143,806,000]1,148,806,000 1,150,306 ,000/1,155,306,000) 1,170,006 ,000}1,194,278,000! 1,165,106 ,000/1,197,106,000;1,121,700,000 
Pe NE 6c cncccnemssccoecese 322,231,000 345,999,000, 310,785,000) 317,947,000) 341,543,000) 346,764,000} 375,000,000 325,759,000 1,068,611,000 
SII ntisdichpiisisninenmneienc cbetiesiineret neem 1,868 ,945,000 1,867,713,000' 1,863,999 ,000 1,876,161,000' 1,914,457 .000'1,944,278,000' 1,943,914,000 1,925.973.000' 2,622,432,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. In addition, the caption, “All other earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed te 


“Other securities,”” and the caption, “Total earning assets” to ““Total bills and securities.” 


The iatter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
therein. * Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 13 19386. 





















































Two Ctphers (00) omtited, 
Federal Reserve Bank of— Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.| Minneap|Kan.City.| Dallas. | San Fras. 
RESOURCES. $ $ $ $ $ $ $ $ s 3 3 $ 3 

Gold with Federal Reserve Agents /1,546,714,0/164,917,0) 258,594,0/140,000,0/200,550,0| 63,000,0/102,200,0/194,000,0) 65,045,0|] 46,345,0| 75,000,0| 22,300,0'214,763,0 
Gold red’n fund with U.S. Treas.| 36,352,0 957,0| 14,707,0) 2,395,0| 1,980.0) 1,244,0| 2,220,0) 1,430,0| 1,748,0 891,0| 1,542,0 985,0} 6,253,0 
Gold held excl.agst.F.R. notes|1,583,066,0)165,874,0| 273,301,0|142,395,0|202,530,0| 64,244,0/104,420,0|195,430,0| 66,793,0| 47,236,0| 76,542,0) 23,285,0|221,016,0 
Gold settle’t fund with F.R.Board| 551,212,0) 25,337,0| 161,866,0) 46,446,0| 75,312,0| 12,388,0| 8,615,0/122,968,0] 14,488,0| 9,917,0| 27,560,0| 11,374,0| 34,941,6 
Gold and gold ctfs.held by banks.| 811,022,0| 29,495,0) 500,619,0| 33,027,0| 55,665,0|} 9,670,0) 5,420,0/117,101,0] 10,514,0| 5,082,0| 8,247,0| 9,818.0} 26,364,0 
Total gold reserves._........- 2,945,300,0/220,706,0| 935,786,0\221,868,0|333,507,0| 86,302,0/118,455,0/435,499,0| 91,795,0| 62,235,0/112,349,0| 44,477,0/282,321,0 
Reserve other than gold__...._- 169,702,0) 13,691,0} 47,191,0) 9,541,0| 8,476,0) 9,095.0] 15,398,0}) 23,168,0] 13,159,0} 4,854,0| 6,007,0) 7,074,0} 12,048,0 
Total reserves. .............. 3,115 ,002,0/234,397,0| 982,977,0|231,409,0|341,983,0) 95,397,0/133,853,01458,667,0|104,954,0] 67,089,0/118,356,0| 51,551,0/294,369,0 
See eevoess Riss bn cunssianinoicbeatss 66,856,0} 5,558,0) 17,301,0) 3,561,0| 3,820,0| 4,327.0} 5,143,0} 9,643,0| 4,575,0) 2,084,0) 2,394,0) 3,361.0) 5,089,0 
Sec. by U. 8. Govt. obligations} 62,209,0} 5,873,0| 16,758,0} 9,145,0| 9,158,0) 3,809.0 867,0| 7,126,0| 2,842.0 551,0} 1,973,0) 1,930,0} 2,177.0 
Other bills discounted_....._. 128,306,0) 5,063,0) 15,589,0| 8,073,0| 6,162,0} 15,688,0) 28,694,0} 8,117,0| 12,108,0) 3,909,0) 7,142,0) 12,168,0) 5,593,0 
discounted _....... 190,515,0| 10,936,0| 32,347,0| 17,218,0) 15,320,0) 19,497,0] 29,561,0] 15,243,0) 14,950,0| 4,460,0) 9,115,0| 14,098,0| 7,770,0 
Bis boughs te open market bs eciais 154,328,0] 17,376,0} 49,859,0 105,0| 12,950,0} 7,482,0} 8,104,0) 15,253,0| 7,976,0| 6,065,0} 8,255,0| 5,621,0) 15,282,0 
Bonds... ---| 59,608,0} 2,063,0} 12,523,0} 1,872.0) 1,771,0) 1,869.0 635,0| 22,109,0| 1,156,0) 5,128,0 357,0| 8,737,0| 1,388,0 
Treasury notes. ..............- 291,617,0} 18,635,0) 110,025,0| 23,006,0| 30,044,0| 7,148.0 ,333,0| 26,005,0|) 15,256,0) 10,704,0| 12,785,0| 10,243,0 433 
Certificates and bills........._. 255,112,0] 25,479,0| 69,640,0| 27,374,0) 26,041,0| 7,966,0| 4,723,0|) 33,199,0| 7,487,0) 10,172,0) 15,594,0} 10,249,0) 17,188,0 
Total U. 8. Gov't seeurities...__ 606,337,0! 46,177,0' 192,188,0! 52,252,0! 57,856,0! 16,983,0| 12,691,0! 81,313,0' 23,899,0| 26,004,01 28,736,0! 29,229,0| 39,009,0 
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EEE = 
Concluded) — 
aes Gane Ge ana Total. | Boston. | New York.| Phila. |Cleveland.|Richmond| Atianta. | Chicago | st. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran. 
* $ $ $ 3 $ 3 $ 3 $ 
atcha mninenibitnabe> ame 8,472,0| 1,000,0 G.450D, 1000O,D. caccee] cccene] ccccse} wlcce} | ccnsic eee pany ee ae 
ee rn Men en eS es es es en Meee Rann Geman aaaamnnn - 
Total bills and securities....-| 959,652,0) 75,489,0) 280,844,0) 70,575,0) 86,126,0) 43,962,0) 50,356,0)111,809,0| 46,825,0) 36,551,0] 46,106,0) 48,948,0] 62,061,0 
Due from foreign banks-......-.- 703,0 52,0 229,0 Y 71, 30,0 25, 95 25,0 16, 21, 21,0 49, 
U ps eae 579,632,0) 62,396,0) 156,250,0) 51,742,0) 58,612,0) 40,579,0) 15,323,0) 73,677,0| 24,640,0| 10,372,0| 35,743,0| 20,670.0| 29,628.0 
F. R. notes of other banks... 19,639,0 220, 5,987,0 1,0} 1,197,0} 1,365,0 921, ,630,0} 1,450,0 813,0} 1,521,0 357,0| 2,947.0 
EE OT 59,585,0| 3,580,0} 15,664,0| 2,614,0| 7,059,0) 3,214,0) 2,659.0) 8,295.0] 3,811,0} 2,018.0] 3,972.0] 1,876,0| 4,823.0 
All other resources_...........- 15,617,0 92,0 7,647,0 243, ,080,0 534,0} 3,190,0 662,0 535,0 565, 252,0 459, 358, 
Total TN leoandeenicien 4,816,686 ,0|/381,784,0/ 1,466,899 ,0/360,444,0/499,948 ,0/189,408,0|211,470,0/665,478,0|186,815,0/119,508,0/208,365,0]127,243,0/399,324,0 
F. R. notes in actual cir -|1,332,991,0/135,667,0) 151,665,0/127,032,0/192,687,0| 62,198,0/114,356,0|174,772,0| 66,913,0| 49,159,0| 69,445,0| 31,959,0/157,138,0 
Member bank—reserve aco’t../2,399,616,0/148,701,0| 995,673,0/140,007,0|200,196,0) 63,016,0) 58,356,0|352,520,0| 74,912,0| 48,222,0| 88,265,0| 58,530,0/171,218,0 
Government... 29,563, 1,783,0 ,024,0} 1,302,0) 2,548,0) 5,828,0| 4,104,0) 3,554,0| 1,007, 767,0| 1,179,0| 1,565,0 902,0 
Foreign bank. ........ .149,0 2,0 ,506,0 ,0 543,0 28,0 95,0 27,0 195,0 125,0 v 163,0 375,0 
Other deposits....... ,450,0 32,0} 13,645,0 68,0} 1,699,0 73,0 644,0 730,0 262,0 179,0| 1,293,0 23,0} 7,802,0 
Total 2,463,778,0|150,918,0)1,018 ,848,0) 141 ,904,0\204,986,0) 69,145,0) 63,299,0'357,531,0| 76,376,0| 49,293,0| 90,900,0| 60,281,0|180,297,0 
Deferred availability items 011.0) 61,564,0| 145,691,0) 47,337,0| 55,984,0) 38,993,0) 15,468,0| 70,807,0| 25,998,0| 10,004,0| 34.223.0| 21,003,0| 30,839.0 
Capital Sic aetheasingeibediiaanonbianiinds 169,769,0| 11,807,0; 65,577,0| 16,783,0) 15,943,0) 5,813.0) 5,365,0) 20,115,0| 5,276,0| 3,061,0} 4,316.0) 4,341,0| 11,372,0 
Gi biiticnnrannchamiane 276,936,0| 21,751,0} 80,001,0) 26,965,0) 29,141,0) 12,496,0) 10,857,0) 40,094,0| 10,877,0| 7,143,0] 9,162.0) 8,935.0) 19,514,0 
All other liabilities............. ,.201,0 77,0 5,117,0 423,0| 1,207,0 763,0| 2,125,0) 2,159,0} 1,375,0 848, y 724,0 164, 
Total meaeiies 4,816,686 ,0|/381,784,0)|1,466,899,0|360,444,0/499,948,0/189,408,0/211,470,0/665,478,0|186,815,0)119,508,0|208,365,0|127,243,0/399,324,0 
Reserve ratio (per cent) - - - 82.0 81.8 84.0 86.0 86.0 72.6 75.3 86.2 73.2 68.1 73.8 55.9 87.2 
Contingent Mability on bills 
chased correspond’ts| 480,094,0! 35,548,0! 157,755,0! 46,597,0! 48,038,0' 20,176.0! 17,294,0| 64,372,0! 17,294,0! 11,049,0! 14,412,0! 14,412,0! 23,147,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. | New Yerk.| Phtla. |Cleveland.| Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran. 
Two Ctphers (00) omitted@— 3 $ $ $ 3 3 $ $ $ s 3 $ 
Pederal Reserve notes: 
Issued to F.R. bk. by F.R.Agt-_|1,696,121,0|170,927,0| 248,026,0|147,929,0/222,170,0} 81,053,0/139,693,0/202,186,0| 83,107,0| 55,468,0| 79,881,0| 38,526,0|227,155,0 
Held by Federal Reserve bank-| 363,130,0) 35,260,0| 96,361,0| 20,897,0|) 29,483,0| 18,855,0| 25,337,0| 27,414,0| 16,194,0] 6,309,0| 10,436,0| 6,567.0] 70,017,0 
In actual circulation. -..--- 1,332,991,0/135,667,0| 151,665,0/127,032,0)192,687,0) 62,198,0)114,356,0/174,772,0| 66,913,0| 49,159,0| 69,445,0| 31,599,0|157,138,0 
Collateral held by Agt. as security 
for notes issued to bank: 
Gold and ----| 402,908,0) 35,300,0) 229,968,0) 39,900,0) 15,550,0} 5,000,0) 7,100,0} -_-_-- 8,945,0} 11,845,0} -.-.-- 14,300,0} 35,000,0 
Gold fund—F. R. Board...... 1,143,806,0|129,617,0} 28,626,0/100,100,0|185,000,0) 58,000,0) 95,100,0/194,000,0} 56,100.0| 34,500,0} 75,000,0| 8,000,0|179,763,0 
PE cctctidadcunnwat 322,231,0] 28,233,0} 63,253,0) 16,408,0) 26,517,0| 26,733,0) 37,575,0| 30,326,0| 22,844,0) 10,470,0| 17,313,0| 19,634,0| 22,925,0 
Total collateral. ......-.-.- ---!1,868,945,0]193,150,0| 321,847,0|156,408,0/227,067,0| 89,733,0|139,775,0|224,326,0| 87,889,01 56,815,0| 92,313,0! 41,934,01/237,688,0 
































Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the 
member banks from which weekly returns are obtained. 


and liabilities of the reporti 


behind those for the Reserve banks themselves. 


rincipal items of the resources 
hese figures are always a week 


Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘‘Chronicle”’ of Dec. 29 1917, page 2523. 


The comment of the Reserve Board upon 


the figures for the latest week appears in our department of *‘Current Events and Discussions,’ on page 1036, immediately pre- 


which we also give the figures of New 


ork and Chicago reporting member banks for a week later. 


with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with en- 


ning 
dorsement, and include all real estate mortgages and m 
endorsement were included with loans, and some of the ba 


no lo 
divi to show the amount secured b 


loans held by the bank. Previously acceptances of other banks and bills sold with 
included mortgages in 


shown separately, only the total of loans on securities being given. Furthermore, borrowing at the | 
U. 8. obligations and those secured by commercial pa 
banks is = omitted; in its place the number of cities included (then 101) was for a time 


8. Government obligations are 
Reserve is not any more sub- 

ven. The number of report- 
ven, but beginning Oct. 9 1929 even this has been omitted. 


investments. Loans rig ay BS 





, only adump total being 


smoot ole ve also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 on Jan. 2 which recently 
with a non-member bank. The figures are now given in round millions instead of in thousands. 
PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS AUG. 6 1930 (In millions of dollars). 
























































Pederal Reserve Distrtia— Total. | Boston. |New York| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. |\St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran. 

$ 3 $ $3 $ 3 3 & & $ 3 $ $ 
Leans and investmente—total.... 23,163 1,516 9,401 1,266 2,280 654 589 3,394 672 354 653 436 1,948 
Loans—total.... 16,906 1,144 6,929 932 1,508 469 454 2,633 518 230 431 328 1,329 
On securities ...............-.. 8,434 508 4,075 504 746 181 150 1,288 243 79 131 98 431 
BT EE ee 8,472 636 2,855 427 762 288 303 1,346 275 151 300 230 898 
Investmente—total.........----- 6,257 372 2,472 334 772 185 136 760 153 124 222 108 619 
U. 8. Government securities .... 2,877 151 1,201 78 367 83 61 349 30 70 92 61 333 
3,380 220 1,271 256 404 102 75 411 124 54 120 46 286 
Reserve with F. R. Bank.....-... 1,752 98 814 80 141 43 36 282 39 25 57 32 105 
Cash Qiecocdaacosncesccacs 205 15 57 11 26 10 9 32 6 5 10 7 17 
Net demand deposits............. 13,664 895 6,185 751 1,138 356 311 1,932 375 216 492 266 749 
Pn acdimannded amends 7,357 515 1,975 330 1,008 251 243 1,325 237 130 188 151 1,004 
Government deposits............. 65 5 23 6 6 5 5 3 a. wean 1 4 5 
Due from banks............--... 1,518 67 158 101 134 81 76 260 65 79 191 85 222 
OP Bn on co ceacsonscccoese 3,382 129 1,118 226 338 111 98 523 131 83 251 89 287 
Borrowings from F. R. Bank._-..-. 51 1 24 1 4 6 7 3 ‘aa See 3 1 











Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Aug. 13 1930, 
in comparison with the previous week and the corresponding date last year: 





Aug. . 1930. Aug.6 1930. Aug.14 1929, 
































Aug. 13 1930. Aug. 6 1930. Aug.14 1929° 
Resources— $ Resources (Concluded)— $ By $ 
Gold with Federal Reserve Agent .-..... SER. BOE DOD BEE Fs Oe FO te I osc cbcccdcncdacoe cccnsccccdes.  cnnsdcunsé enbecanstonns 
Gold redemp. fund with U. 8. «4 14,707,000 : : 21,404,000 | Due from foreign banks (See Note)... 229 232,000 217 
Uncollected items.............--<-«-< 156,250,000 136,909,000 211,545,000 
Gold held exclusively agst. F. RR. notes 273,301,000 273,397,000 305,636,000 | Federal Reserve notes of other banks... 5,987,000 5,503,000 15,095, 
Gold settlement fund with F. R. Board. 161,866,000 135,608,000 174,795,000 | Bank premises_...................-. 15,664,000 15,664,000 16,087,000 
Gold and gold certificates held by bank. 500,619,000 497,118,000 368,428,000 | Al. other resources.................-. 7,647,000 6,621,000 69 
Total gold reserves...............-. 935,786,000 906,123,000 848,859,000 Total resources... . ..<<<--.---<-0-- 1,466,899,000 1,408,082,000 1,575,029,000 
Reserves other than gold............. 47,191,000 ‘ : 74,533,000 ie — Sl OEE OSS 
Total reserves..............-....-. 982,977,000 952,709,000 923,392,000 | Fed’l Reserve notes in actual circulation. 151,665,000 155,352,000 311,399,000 
Non-teserve cash...........----.-.-- 17,301,000 14,721,000 19,102,000 | Deposite—Member bank, reserve acct... 995,673,000 957,562,000 921,203,000 
Bille discoun' SS 5,024,000 8,284,000 1,489,000 
Secured by U. 8. Govt. obligations... 16,758,000 19,101,000 160,293,000 Foreign bank (See Note).......----- 4,507,000 2,113,000 885 
pedeneecsennooen 15,589,000 26,056,000 124,078,000 Other Geposlts... .cccccccccccccccece 13,644,000 9,837,000 7,667,000 
Total bilis discounted _............. 32,347,000 45,157,000 284,371,000 Total 4 ER ees os 1,018,848,000 977,796,000 931,244,000 
Bills bought in open market__......... 49,859,000 840, 63,030,000 | Deferred availability items_.....-..---- 145,691,000 124,367,000 188,859,000 
U. 8. Gov rr seqaseene 65,577,000 65,577,000 63,585,000 
III ad ileal dcabintnigandiniintpteteanwateineinee 12,523,000 9,798,000 2,495,000 | 8 See deneeneaeeee ,001,000 80,001,000 71,282,000 
EE BUG. oncubudbnooncocenco 110,025,000 106,652,000 22,046,000 All other liabilities...........-.-..- oe 5,117,000 4,989,000 8,660,000 
Certificates and bills...... eanecose 69,640,000 64,026,000 14,080,000 
Total liabilities........ ecnvcceecese 1,466,899,000 1,408,082,000 1,575,029,000 
Total U. 8. Government securities... 192,188,000 180,476,000 38,621,000 SSS SS Ss 
Other securities (see mote).......-.-.-. 6,450,000 .250,000 2,600,000 | Ratio of total reserves to deposit and 
Foreign loans on gold................ Fed’l Res've note liabilities combined - 84.0% 84.1% 74.3% 
Contingent liability on bills 
Total bilis and securities (See Note)... 280,844,000 275,723,000 388,622,000 for foreign correspondence. --------- 157,755,000 159,016,000 133,679,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
oorrespo 


‘oreign ndents. In addition, the caption “All other earning assets,” previously made up of Federal Intermediate Credit Bank debentures, was changed to 
“Other securities,”” and the caption “‘Total earning assets” to ‘““Total bills and seeurities.’’ 
discount acceptances and securities 


The latter term was adopted as a more accurate description of the total of the 


acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, It was stated, are the only items included therein. 
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Bankers’ Gazette. 


Wall Street Friday Night, Aug. 15 1930. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1054. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 






























































STOCKS Sales Rang. for Week. Range £tnce Jan. 1. 
eek Ended Aug. 15.| for 

" Week. Lowest. Btphe.t. Lowe:t. | Htone:s. 

Railroads— Par.| Shares.| $ per share. | $ per share. |; share.$ per share. 
Ala & Vicksburg - --1 20121 <Augi4121 Aug iafiie. May/121 Aug 
Buff & Susque pref ctfs - 89% Aug 15) 89% Aug 15) 84 A 91% June 
Canad Pac new----- 25| 51,400| 40% Aug 15) 45% Aug 9 40% Aug) 52% May 
Caro Clinch & Obio_ 100) 50| 90% Aug 12) 9044 Aug 12] 86% Apr| 92 Mar 
Central RR of N J--100 100228 Aug 12/228 Aug 122 28 Augi315 Feb 
Ii] Cent leased line- - 100) 30181 Aug ii| 81 <Augiij 71% Jan) 81 July 
New Orl Tex & Mex 100) 10)123% Aug 13)123% Aug 13/116 Junel29 Apr 
N Y & Harlem pref- -50) 50'167% Aug 13)/167% Aug 13/167% Augil67% Aug 
Northern Central - --5 120| 88% Aug 14) 88% Aug 14) 85% Jan 88% Aug 
Pitts Ft W & Chic pf100 501160 Aug 12/160 Aug 12 July|160 Aug 
Vicksb Shrev & Pac.1 10:101% Aug 14101% Aug 14) Janji01% June 

Indus. & Miscell.— 

Addressog Int’] Corp--* Aug 12} 31 Aug 12) 29% June; 34% June 
Allegheny Steel. ----- * ie Aug 12} 55 Aug 12 July| 72 Apr 
Alliance Realty - - - --- a 90! 90 Aug 12} 93 Aug 15 June\104 Apr 
Amalgamated Leather * 200) 2% Aug 13) 2% Aug 2% Aug! 3% Mar 
Amer Chain pref---1 200: 96 Aug i12| 96 Aug 12] 75% Janil01 Mar 
Am & For Pow pref(6) *} 390; 98 Aug 11| 98% Aug 15/95 Janil0l May 
Amer Mach & Foundry i 

New when issued.-.*| 9,000) 35% Aug 40% Aug 15) 35% Aug) 42% July 
Amer Mach & Metals_* 400| 7% Aug 15) 9 Aug Aug! 14% July 
Amer News Co-.-.-.---- 12} 55 Aug July; 80% Mar 
Amer Radiator & siand 

Sanitary pref. ---100 9145 Aug July 
Amer Smelting & Ref’g 

2nd preferred - - -- 100 15|103% Aug Augil03% Aug 
Amer Teleg & Cable 100 11}; 21 A 27% Feb 
Amer Tob Co B new.25 13\124% Aug Augil25% Aug 
Assoc D Gds Ist pf- 100 14,91 Aug 95% Apr 
Atlas Stores..------- 13| 29% Aug May 
Austin Nichols pr saat" 11} 23 Aug 30 May 
Beech- Nut Packing - .20) 15| 54 Aug 70% Jan 
Blaw-Knox Co------ 12) 33% Aug 51% Apr 
Celanese Corp of me 12} 15 Aug July 
Certain-Teed Products 

Ist preferred - ---- 100 12) 25% Aug 12 45% Mar 
Colgate-Palm-Peet --- 11; 57 Aug 9 64% May 

Preferred ------- i60 13}102 Augl Aug 
Colonial Beacon Oil. -.* 914 Aug 12% June 20% Apr 
Comm’! Credit— 

Ist pref ex-war - . -100 11,90 Augl Apr 
Com’! Inv Tr pf (6%) -* 9| 99% Aug Janii00 Mar 
Com’w’ith & Sou pref-* 14)101% Aug 12 Feb|10434 June 
Cuban Dom Sugar- ---* 15, % Aug il 2% Jan 
Cushman’s pref 7% -100 11/110 Aug Mar 
Duplan Silk pref- --100; 12)105 Aug July 
Eastman Kodak pf.100 11)129% Aug Aug 
Fashion Park As pf-..* 1 A Mar 
Fed Min & Sm pref.160 11) 99% Aug 11) 96% Junel0o0% Mar 
Fourth Nat Invest-.--* 13} 32 Aug Apr 
Gen Cable pref--.--- 100) 13| 85 Aug Augil09% Apr 
Gen Cigar pref----- 100 9)116% Aug Jan 
Gen Italian Edison- --- 15| 35% Aug 44% Feb 
Gen Realty & Util.-.--* 13) 12% Aug Aug] 19% Apr 

Preferred -.------- . 15] 85% Aug Apr 
Gen Steel Cast pref. .* 12; 99% Aug Mar 
Hamilton Watch.-.-.-- 14) 47% Aug 14) 4744 Aug) 47% July 
Hercules Powder pf_100 13,\119% Aug Jan\i23% June 
Insuranshares Co ctfs_* 14,12 Aug 13% July 
Internat Carriers Ltd.* 13} 12% Aug June} 19% Mar 
Int Comb Eng pref ctfs- 15| 58 Aug July| 69% July 
Internat Nickel rights - - 15 \% Aug 346 Aug 

Preferred...-.-.-.- 100 15|120% Aug Apr 
Int Printing Ink ctfs-- - 15} 30 Aug May 
Kansas City Pow & it 

1st pref ser B-.----- Aug 15)114% Aug Mar 
Kresge Dept Stores---* Aug 13) 8% Aug 9% July 

Preferred-------- 100 Aug 11|\ 45 Aug Jan 
Laclede Gas.-..---- 1 Aug 13/210 Aug Jan|237 Mar 
Lehman Corp-.------- ° Aug 13) 70% Aug 66% June 97% Apr 
Lorillard Co pref---100 Aug 12} 92 Aug 92 July} 99 May 
Maracaibo Oil_.----- Aug 11} 4% Aug 4% June 10% Mar 
Marine Midland Co--* Aug 15| 32 Aug 29% Aug) 32% Aug 
Marshall Field & Co--* Aug 15) 38% Aug 35% July| 48% Apr 
Mengel Co pref_-.--100 ug 12} 89 Aug 80% June 92% Feb 
Mid St Prod ist pf.100 Aug 9) 94% Aug 4 Junejilo Feb 
Nat Biscuit pref..--100 Aug 11/148 Aug 142% Janjl49% July 
National Steel_....-- Aug 15| 55 Aug 53 June 62% July 
Nat Supply pret 22-100 Aug 9/108 Aug 107 Aug}116 July 
N Y Investors--.----- Aug 13) 18% Aug 17% June; 32 Apr 
No American pr erie Aug 13) 8% Aug ll 7% yung 14% Apr 
Oppenheim ,Collins&Co* é Aug 11} 37. Augi1l} 36 June 56 Apr 
CPD Cle wocanccése . 10| 60 Aug 13} 60 Aug 13) 53 Jan} 72 May 
Park & Tilford.....--. + Aug 1i}12 Aug 9] 10% Aug! 35% Apr 
Petroleum Corp of Am *; 10,700) 185% Aug 12) 20 Aug 12/ 18% Aug} 27% June 
Peoples Drug Stores--* 38% Aug 14) 39% Aug 12] 384% Aug) 60% Apr 
Pierce-Arrow Co pf.100 300) bp Aug 13} 70 Aug 13) 68% June 82 Apr 
Pitts Steel pref.-.-100 Aug 11/99 Aug 11 9344 Junel03 June 
Pitts Terminal Coal 100) Aug 15| 6 Aug 9] 4 Aug! 15% Jan 
Postal Tel&Cable pf100 Aug 11; 90 <Augi1l/ 90 July/103 Jan 
Produc & Refiners Corp) 

eae aw a2 50 Aug 11} 30 Augiij 30 June 40 Mar 

Pub Serv of N J pf (5)-*| 2,000} 95 Aug 12) 95144 Aug 11) 91% June 97% June 
Revere Copp & BrassA* 1,400) 544% Aug 15) 57% Aug 11) 544% A 72 Jan 
Reynolds Metal-_....- 2,600) 234% Aug 14; 24% Aug 15) 23 June 34% Apr 
Shell Transp & Trad - 0} 44%4 Aug 12) 44% Aug 12] 4234 Feb| 48% Apr 
Skelly Oil pref..--- 1 8834 Aug 15i 88% Aug 1 7 A 99% June 
Sloss-Sheff St & Ir..1 26 Aug ili Aug 11} 24% J 56% Mar 
erTed.....csecs 1 50 Aug 13\ 54 Augilli45 June 82 Mar 
Southern Dairies clA -- 18 Augi4,18 A 14} 18 Aug) 27 Mar 
Stand Gas & El pf(6) -- 00/10034 Aug 14/1014 Aug 13] 96% July|101% Aug 
Stand Oil of Kansas 20% Aug 13| 32 Augil! 29 June 49 Apr 
So Porto Rico Sug pfl 2801103 Aug 14105 Aug 12/103 Augi121 Jan 
Superheater Co (The) .* 41% Aug 11} 43% Aug 38 June 45% July 
OO iikousien 5, 11% Aug 13) 12% Aug 1311 July) 26% May 

Third Nat Investm’ts. 24% Aug 9| 27% Aug 13) 24% Aug 32 July 
Thompson Products..*| 3, 21% Aug 14, 24% Aug 20 June; 39% Apr 
Thompson-Starrett - 9% Aug ll) 9% Augl13) 9 June 18% Mar 
Transamerica Corp-_-_25)190,700} 19 Aug 9) 20%4 Aug1li 19 Aug) 25% July 
WE... 5 cddewien * 400) 21 Aug 14, 23 Aug 14} 21 Aug) 23 Aug 
United Business Pub--. 20 Aug 15) 20 Aug 15} 20 Aug} 30 Jan 
United Dyewood..-_1 44% Augll) 5 Aug l5j 4% -— 11 Feb 
U 8 Distrib pref___-_1 66% Aug 12) 66% Aug 12) 66% 95 Jan 
Univ Leaf Tob pref_1 20/100% Aug 13)100%% Aug 13) 99 julyltis Mar 
Va Iron, C & O.-100 | 2 18 <Augil13} 18 Aug 13] 12 Jan| 19% July 
... £° ae 3,900) 7234 Aug 13) 76 Aug 11} 67% Apr| 81 July 
Young Sheet & Tube 2 100)1130 Aug 15/130 Aug 15130 Aug/|130 Aug 





*No par value. 


The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 1054. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1084. 


New York City Banks and Trust Companies. 


























(AR prices dollars per share.) 
Ban 
New York— Par| Bia | Ask tow Ye Tot aah (Cond.)— Par| Bia | A® 
REE Career 25; 88 | 90 peak of BY & Trest..108 600 |625 
~---100} 93 |103 ||/Bankers._.............- 1 131%] 1322 
Brosaway Nat BE & Tr. = 89 | 99 a eta mesendl 56 | 66 
Bryant Park*.......-.-- 36 | 42 ||\Cent Hanover Bk & Tr..-20) 317 [321 
np nee ebecnesogns 20 133 |134 ||Chelsea Bank & Trust...25| 21 | 31 
Chat Phenix Nat Bk & Tr 20] 104 |106 |/Chemical Bank & Trust_- Sail 621g 
Nat Bk & Tr 100) 375 |390 ||Continental Bk & Tr-_-.-. 2514] 26% 
Fifth Avenue*........- 100/2850 | 3150||Corn Exch Bk & Trust..-20) 149 /|151 
First. aR RG Oe IRE 100|4775 | 4850||County..............- 100} 230 {240 
is epeihenapaiaenan dete dneniian aint 100} 600 | -..-||Empire................20] 78 | 81 
ee ate Nat Bk & Tr. Hees 1600 |1600 ||Fulton...............- 100} 550 |575 
Industrial. .......---.- 150 |170 ||Guaranty............- 100} 598 [600 
Lefeourt Nat Bika Tr222100 80 | 90 ||Hibernia_...........-- 100} 170 [180 
Liberty Nat Bk & Tr...100 100 ||International._........- 20} 32 | 35 
National City-...-....-- 20} 121 |122 ||Internat Mad Bk & Tr...25| 30 | 38 
Penn Exchange *....... 100} 91 {100 |/frving................- 10] 47%} 4814 
Port Morris*..........- 10} 28 | 38 ||Lawyers............. ol asec] ston 
Public Nat Bk & Tr...-- 98 {100 ||Manhattan............- 20} 102 |106 
Seward Nat Bank & Tr.100| 83 | 88 ||Manufacturers._......-- 792) 81 
Sterling Nat Bk & Tr....25| 40 | 45 ||Mutual (Westehester)..100| 350 /425 
Straus Nat Bk & Tr....100| 235 [250 ||N Y Trust.............- 25| 235 |240 
United States*.........- ee A OS eee 10vu} 90 {100 
Feb keshdanscnnae 100; 1 150 ||Times Square. ......... 100} ¢ 20 22 
WEROTEP . wcsccsncans 100} ....|135 ||Title Guar & Trust... -_- 20) 145 |!149 

nee @3£ @# ]=—~—=— es. 5 ... RIES BENE ncccncccs 100|3900 (3975 
BOOTIE coccccstacenes 50} 91 | 96 ||Westchester........... 100}1000 |... 
PUCSU.. ccccccesescene 100; 400 (500 

Trust Companies. 

New York— Par oe (ee -100} 690 {700 
American. ......- -----100} ~.-..|..--||Globe Bank & Trust....100) 155 /|180 
Amer Exprets........<..-- See Laden Giissescdntesduse 100}2800 |3000 
Banca Commerciale Ital.100| 310 {318 |iMidwood ....-........ 100) 160 1180 

* State banks. 1! Newstock. z Ex-lividend. o Ex-stockdiv. y Ex-rights. 








New York City Realty and Surety Companies. 
(AB prices Gollare per shure.) 





Bta 
95 


Home Title om 


Par 
Bond & Mtge Guar...... 
Insuran 
Lawyers Mortgage-.....- 20 





52 
47 





As 
98 


laze 
59 
481 


Lawyers Title & Guar. -.-_1 
M&Tl 


ers Wesatchest 
Westchester Title & Tr... 


Par Ask 


275 
250 
160 


Bt 
265 
200 
140 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 























Int. > 
. | nas. | Bes. | astes. || Maturtiy. .| pia. | asked. 
Bept. 15 1930... .| 334%! 100% | 1004s {/Sept. 15 1930-32; 314%] 100%s3) 100% 
Dec, 18 1930...| 3% %| 100%] 100%%3||Mar. 15 1930-82] 354%| 100%m| 100% 
June 15 1981_.-| 21%! 100%! 100%l|Dec. 15 1930-82! 334%! 100%7s5| 100%, 








Certificates on the 


Stock Exchange. 


United States Liberty Loan Bonds and Treasury 
New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





























Datly Record of U. 8. Bond Prices.|Aug. 9.\Aug.11|Aug. 12] Aug. 13) Aug. 14| Aug. 15 
First Liberty Loan High} 101':3 | 1011%s2 | 100%} 101 1002933} 1002733 
3 pee 1923-47 ..{Low-| 101 100233} 1002%33) 101 1002%23] 1002733 
ieneniatiniameme Close} 101 101's3 | 1007%3} 101 1002933] 10027s9 

creat a. én $1,000 untis..- 20 53 3 25 1 
Converted 4% bonds of — oooe sino coce woce prep asso 

1932-47 (First 4s) ......{ Low- er anew ohne nae wel onan 
Total sales in $1,000 untis.. icin oie anes il ince eS iaine 

Converted 4% bonds High 102632 | 102%s2 | 102522 | 102732 | 102423 | 102429 
of 1932-47 4348){ Low-| 102%22 | 102%2 | 102%s2 | 1024s2 | 1024s3] 102429 

Cc 10232 | 102%s2 | 102222 | 102722 | 102432 | 102429 
Total sales in $1,000 tntts - -- 

Second converted 44% {High ohou Pree ane sone oadal aie 
bonds of 1932-47 (First{ Low— ome Pe ina payee “one dihitiae 
Second 4{s)....-..- enna wine sawed oats osuul eee 

‘otal sales in $1,000 untis_.- oe ee — rome Se nia 
Fourth Libe Loan High| 103%s3 | 103723 103223 103's2 | 103 1031833 
% bonds of 1933-38..{Low-| 103 103 103742 | 103522} 1022%3} 1022¢g3 
(Fourth 4s) ...-.-..-. 103 103 103232 | 102%422} 103 103 
‘otal $1,000 untés__- 37 43 7 58] 76 
Treasury High| 11227s2] 11222} 1122539} 1122533} 1122433 ease 
4s, 1947-52.......... Low.| 1122722} 1122633] 1122533} 1122432] 1122223 anicain 
Close} 1122722} 112232] 1122533] 1127433} 1122222 ona 
Total sales in $1,000 untts -_-- 1 7 116 185 pas 
High ~---| 108832 | 108%s2| 10832 | 108732 | 108%29 
4s, 1944-1954.......... Low. ----| 108832 | 10832 | 108%3:2} 1085s2 |] 108533 
Close ----| 108%s2 | 108%s2 | 108%22 | 108622 | 108533 
Total sales in $1,000 untis.-_- aimed 1 2 10 4 
High ----| 106632 mo« ----| 106%s3 | 106 
3%s, 1946-1956........ Low. ----| 106532 Renee ----| 106133 | 106 
Close ----| 10632 a eesey ----| 106%s2 | 106 
Total sales in $1,000 untis_-- awinel 1 eecaa sale 2 
High} ----j 101222] 10122) 1012432) 101233} 1012%3 
3348, 1943-1947........ Low. ----} 1012232] 1012632] 1012232} 1012733] 1012733 
Close} ----| 1012423) 1012¢s2} 1012%22} 1012722} 10127s3 
Total sales in $1,000 untis...; ---- 1 5 16 105 16 
High} ----} 1011s ~---} 1011%32] 1011432 ueee 
3s, 1940-1943........{ Low. ----| 1011732 ----}| 1011633} 1011432 onal 
Closet -.-..| 1011732 ~---| 101133} 1014433 wlhnie 
Total sales in $1,000 wntis.../ _..- een 25 115) oe 
Note-—The above table includes o R."! sales of coupon 
bonds. Transactions in registered were: 
34 GEREMA. 2. cn ccccwscddocciisincbbtdancckntsoansebbtausenee 1022%s3 to 103 








Foreign nachanges— 
To-day’s (Fri 
4.87 for "pockn | 
sight, 4.86 eek + 86%: 
4.83 % @4.83 % 
for pa 


T 
9: 20% for short. 


and 123.81 francs low. 


oe rates for sterling 
sri4@4 87 3-16 for cables. 


days, 


bank 


P on 


documenta for payment 
P % and grain for 4.86 
y's (Friday ys actual rates 

Amsterdam 


nt, 
"Paris ” bankas? francs were 3.93% 
ers’ guilders were 40.27% 49. 28% 
so for Paris on London, 123.77 week’s range, 123.86 francs high, 


he week’s range for exchange rates follows; 





exchange were 4.987 
Commercial o banks, 


4; ninety days, 


ES AGA. 84%. Cotton 


Sterling, Actual— Checks. Cables. 
RE ie U8 Peiinw bes cdwadsesdccoasscucsea 4.87 3-32 4.87 9-32 
en mocsemens 4.86 13-16 4.86 31-32 

Paris Bankers’ Francs— 
it GO kia ca cdnbdcccnwcscwccce 3.93 7-16 3.93 
ae ¢ DOP the WORE. o.oo ces wc ccwcccwccsssstses 3.93% 3.93 

ermany Bankers’ Marks— 
High for the wee ee es akacenas siahanen nen .89 23.90% 
Low for the week... .-..---<«-ceccccceccoee 23.853 23.8844 

Amsterdam Bankers’ Guilders— 

High for the WeGK.. 2. <<ccoccccccenecsescccs 40.32 40.32 
LOO Gib G8 WEE ow cacoccccevccuneswcseseses 40.27 40.29 














Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 
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For sales during the week of stocks not recorded here, see preceding page. 




































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS ee PR yy 
or Range Since Jan. 1. or 
Saturday , Monday . Tuesday | Wednesday, Thursday | Friday ~ NE Ms Ss ge On baste of 100-share iote ear 1929. 
Aug. 9. Aug. 11. | Aug. 12. | Aug.13. | Aug. 14. | Aug. 15. | Week. 4 
: ney Fr r= Lowest. | Highest. Lowest. | Highest. 
per share | $ per share | $ per share | $ rer share | $ per share ; $ per share | Shar road hare share 
20615 209. | 208 2151s} 209 211 | 208 211 | 210% 214 | 208 213 | 12,000 Aseh Topeka & Santa Fe 100 Son seeass| Sobvt seer 3 + Dole 1 nare|®. per 
105% 105%|*105t2 108 |*105t2 106%4/#106 106%s] 106% 103%|*10612 108 00 erred... - =n TO0T eda ne 25) 24312 Mar 201) 00 Bday] 104% Dee 
144 146, "144 152 |*145. 152 #145 150 [*144 155 | 140. 146 100|Atiantic Coast Line R100] 183° Juin 7] ives Mar 1 Oots 
1024 102%) 10212 10314] 100% 10212] 101 10214) 101'4 101%] 100% 10114) 8,400|Baltimore & Ohio “77100| “G8ujune24| seat Mar a ia5in Rept 
2 8412] *8llg 84ig| *811g 8412} 82 82 | 82le 82i2| *82 84l2| 1,600] Preferred............- pane gh Be gm ah i De 
205% 732] 71 71 | 71 71 | 70 70 | 712 72 | *71!2 73%) 1,100/Bangor & Aroostook------ Bee ree el ean tae 29 
110 112124110 113 | 112 113 \*112 113 |*112 113 j*112 113 Preferred.........--.-1 = 52 a nde ae 
9 *80 85 | *80 85 | *80 85 | *80 85 | *80 85 | ------. Boston & Maine-...------ unl is aes 145 Suny 
13 13 | #13 13te| 13 13 | 13 13 | #13% 1312! *13% 1312] ~~ 500|Brooklyn & Queens It_No par| 10 Soni} -taleMten 22 3 De 
26364 | 62! G41 Gate aatel Som, St] OS, 6671 Gots Of 0 | FR ne he - 53 May 3 66tsMay 29 65 Sept 
8 2 2 4 6 6314 65 | 6312 64 1,600|Bklyn-Manh Tran v tc. 
*9012 Q1!2] *9012 91 | 907% 907%| 91% 91%3| 90's 90's! *90 S| | ae fee ta ne pod RR ede HBS yg Fe io 
*Si2 92} 9 9 | 8% 9 | 8g Sle] 8% 10 914 914] 2,000|Brunswick Term & Ry Sec Ser juiy 10] 33% Ane fai Ja 
184 18412] 180% 183 | 17814 182%| 17312 178!2| 165% 175%4| 1661s 17014| 28,300/Canadian nacceaae-100] 165% Avs ia] 230% $05 10 2697s web 
5 1 45% 45%) 44% 45%| 4412 45 | 4412 46 | 45% 46%| 17,000 Chesapeake 4 Ohio new--- 25| 44is Aug 13| 47% Aug 5 eu 
8 8 8 8 2 3%, 73 37g] 3,800|/Chicago & Alton ioo| 3 Aug 8| 10 Apr 2i| 4 Nov| 10% Feb 
3 3 | Big 4%] 312 3%| 3 3 | 31g 312] 31g 31g] 4,900] Preferred.......---... oe 2 2 eae on we 
o-. 21 |e? 20 ‘\* - > 20 1¢.-_ 20 |*.... 20 |*.... 20 | --....|Chic& East Illinots RR.~ 1 14 San 7 28" Mar 26 a3 Feb 
Be BL lamer weacaates tuassal Gaus sen Fe 
4 , 4 000 (4) 
32% 342 3414 351g) 325g 337%! 331g 3312] 341g 3512! 3253 36 5,400 a. --"100 27 June 24 Se ie oan aan 
13! 13!2] 13° 13%] 13g 13's 13 13g) 131g 13%3| 131g 1312] 5,900/Chieago Milw St Paul & Pac..{ 12!2June 25 Feb 44% Aug 
a0 20% 19tg 204s] 19% 20 | 19% 20%) 20% 20%) 20!5 2112 15,400] Preferred new...........-.| 191g Aug 11} 46% Feb 10 3 gepe 
01357 1419135 141 [9135 141 #135 141 [135° 14i 79135 141 Blows ~~ cece 100 130'June 25 Liptune 3 1s3 Feb 
91 9212] 9012 9312} 90 91 | 9053 92 | 91 94 Bepr 
10512 10612,#106 107 #106 107 | 106 " 10612) 105% 10614 eo Aus it) ee Ee 109" 
#100  10112|#100 101 | 1001g 1001g| 100%g 1001g|*10012 101 pe — I dt ae te 1nd, ow 
67 67 | 67 67 | 66 66 | %66 70 | *66 73% cS jeeisl os See $5 joy 
*75 771) *75 771 °*75 77) 975 %77 41475 77 68% Jan | SS some 6 30 
65 69 | 65 69 | 65 69 | 965 69 | *65 69 oo an at a F2tg Maar 
54 *54 54%) 54 54 | 54 54 | *53 5Ale 7 Jan 2 a Abr 10 Fon 
#156 #156 162 |*156 159 | 156 156l2g\*15512 159 146. June 28 $n 8 226” July 
11212 113 | 112% 113%] 112% 11312| 112% 11312,*112 113 1104 June 18 Hs Neg 8 0% Bont 
52 = GAle lg 53%) 54 54 531g 54 55 55 45 June27| 80 Mar 77% Feb 
3612 3612; 3712 3834) 371g 3814) 3614 37 365g 3714 B35igJ 18} 63% Feb 14 931 
#53 57% 57%! *53 57%) 53 57% *53 57%, B3teJune 25| 67% 9 goin July 
$55 87 *55 67 | *55 57 | %55 57 | *55 57 50 June 25 6213 Feb 10 6375 July 
lB ES ghad Bedi bnlie Bdl gee 8 as an 
B0ig “BOl2| *30% Bila 3014| "30" Bo | “20° “Box — 
93° 98°| 903° 96°| 93 93 | *03% 98 | *934 98- $0 “June zi ort maar 10 103 ‘ 
“lig 4 | “1% 14) ite 3 | iy 03 | tig Yghay 10| “Sis Jam 17 lite Ave 
= ae e 
i pny jostled pun ngta Beulah ofp 42538 ols sass 000 | Oct 
ig 4514| 44 45 | 44% 45 | 4553 4553) 45 45 = 63% Mar 583 
14 14's] 113% 11412} 115° 115-8) 115° 115%) 115 7 -5le Tilinois Central 113tgJune 25 136% Apr 22 15312 iuly 
Hal pet a ote = - — . *71lg 73 | *71!g 73 30! RR Sec Stock certificates...1 70 Jan 2| 77 May 13 80's Feb 
g 234 8 23ig 2 232 ig 23g] 243, 247] 2514 2512| 1,200/Interboro Rapid Tran v0. 20% Mar 58% 
*16 18 | *16 20 | *16 20 | *161g 20 | *16ig 20 | *16ig 20 | -.---- Int Rys of Cont America 100 197 July 14 ait yan 16 59 > 
651g 69%| *66 69% *66 69%! 966 69%! *66 69%| *66 69%] _--__- Preferred........-...-- 61% Jan 2| 73%May 7 804 Jan 
#62 65 | 62 ....| 621g 62's *62 67 | *60 65 | *62lg __- 100|Kansas City Southern.---100| 58%June25| 85% Mar 29 10873 July 
266-5 S712] 266% G7's| 66% 66%) 66 66 | 65 66 | 65 67's 330 te 100} 65 June25| 70 Apr 16 7012 J 
*61 65 | *61 65 61 60 601g} *58 65 400 2 a ae 575gJune 25| 84% Mar 31 10214 Feb 
116 116 |119 119 | 118 119 | 120 190 12012 12012| 120%. 120%} 1,000 Louleville & Nashville. ~~~ 100] 116 Aug 8; 188!2 Apr 4 154% Sept 
2733) 2614 2714] 27 2714] 2714 27%] 27% 28 | 2712 2812; 1,400/Manhat Elev modified guar100| 24 June28| 4013 Mar 18 6712 Jan 
a the hg et 18 +A ™“. * *17%s 1g . 17s i post yo nerden Bay | prior pref..100} 17 Jani16j) 262 Feb13 3912 Jan 
Jett a 00 lis & St. id 7 H 
$15 20'| sit2 21'| (ide Isl] 15 15%] 15° 15 | 15” 15 | 900 Minn Sr Paula iS Marie10o| 15° Augis| 36° Feb 7 its Sept 
4 2 Gl eacces| SAREE Bb cncceccase y 
361s 37 | 371s 33 | 371g 38 | 365 37 | 37% 37%| 37 39%] 6,100|Mo-Kan-Texas a 32%June 25 ooee hoe 14 65% jay 
O7's 9812] 97 97%! 95 96%] 92% 94 | 93Ig 931s] 9312 95 | 3.400 Preferred.......------- 92% Aug 13| 108% Mar 27 10712 Apr 
6112} 58!2 61 | *58lg 63 | *60. 61 1 61 | *6112 63 | 1,900|Missouri Pacific...------ 57 June25| 9812Mar 6 101% July 
120% 122 || 120% 120!s| 120 120 | 119 122 [#1194 122 |#11914 122 | 3,100] | Preferred —------------ 1155June 26| 14519Mar 6 149 Oct 
#84 12) #84 8612) 841g 8414] *85 86l2| *85 8612] *85 8612) |100|Morris & Essex._.---.---.50| 81% Jan29| 8612 July 26 865, Jan 
05 99 | 995 98 | 95 95 | 95 95 | *93 95 | 95 95 260|Nash Chatt & St Louis--.-100| 95 July 31| 182 Mar 25 240 Aug 
slg *7g «(ig *7g «lg *7g lg *7g, = 1lg 1 1 200|Nat Rys of Mexico 2d pref_100 % Feb 25 lle July 29 353 Jan 
15653 160 | 156% 160 | 157% 158%| 157 158%| 15734 15912] 15612 161 | 21,700;New York Central__._...- 00| 150%June 25| 192% Feb 14 25612 Aug 
104 104 |*103!2 105 ,*103'2 105 | 103 104 |*10212 105 |710212 10212} 4,800|N ¥ Chic & St Louis Co_--100| 94 June 25| 144 Feb 10 192% Aug 
*104 107 |#105 107-2] 1072 10712,*105 109 |*10712 109%|*107 109% 00 77100] 105 July 3| 110%May 14 110 Des 
” - oe wid = 180 | 174% 175 | 176 180 : 177 180 174% Aug 13] 824 Feb 3) 379 Jan 
8 8 101%] 100%g 1017s] 10014 101 | 100% 101%| 1011, 1024 1 
#120 ° 12012| 120° 120 | 120° 1201s| 119% 120 | 11912 11912|*119% 120. 116 “June 18 13ets Mar 31 isan pe 
* «© «10 re .. 2 8% 9 | *8% 9 83, 9 8izJune 18| 1714 Mar 31 32 
1% 1%) lig 2t2) 1% 1%) *1% te! *2ig 212] 21g 2% IigJune 24| 4g Jan 16 
S36” 11} “io” 10°] o_O] “eam | si | siz a d% Aus 12] 38g Feb 14 
4 0 ..--| *11 15 1 
22014 224 | #22014 224 |*22014 225 | 221 221 | 22012 22012! 223 223 a13ijans 38 268? Feb 18 
8614 8614) *87 8812) *87 8812) #88 8812 *8814 8812] *88 8812 83 Feb 3) 88'4May 29 
681g 69'4) 691g 6912} 685s 6912| 68% 69g) 69's 70 | 70 72% 66%June 25| 97 Feb 21 
ath ‘ied lake! eld aad: tae ahi anaa seta anoak own canbe 63ieJune 25| 96% Feb 21 
*7ig 7% 2 7% 7 Tie *7\4 *71 9 
7g 72 ‘| 715s 72i2} Ziig 72i4| Zl 73%) 711g 72%s| 7112 72l2 oonjuns 28] B6m Mar Bt 
*% 15) % 1 3° OL *% 15} *8 15 | *8 15 10 July 18| 241g Mar 31 
12912 13014)*131 —--.|*131 -.--] 131% 131% *13212 __-.] 13212 13212 12912 Aug 9} 16412 Apr 10 
#9612 98 | 98 98 | 98 98 | 98 98 | *96i2 98 | *96i2 9 Jan 31| 101 May 17 
#97 98 | *97 9812} 97 98 | #97 98 | *97 98 | *97 98 95 Jan 7| 99 Aprils 
*80!g 90 | *801g *3012 90 lp *80l2 90 | *80!2 90 90 June 16| 121% Feb 11 
10455 1045s|*105 107 |*106 110 | 105 10612 *10612 110 |*107 110 100 June 25] 14112 Feb 6 
$47 48!2] *47 4812] #47 48 | *47 «© «48i9) *47144 48 | #47 «48 44's Mar lil] 53 Feb21 
47% 4734) 947% 48 | 4714 47%| *47 *47 48 | *47 48 474 Aug 12] 57 Feb 6 
#381, 52 | *38lg 52 | #3814 52 | *B84 52 | *381g 52 | #3814 52 42 June 19| 67%Mar 5 
87!g 87'2} 88 89 | 88le 89 | *B8lg 91% 91 | 92 93 851gJuly 7| 118% Mar 27 
#92 93 | *91!2 94 | #92 94 | 992 94 | *92le 94 | *92I2 94 92 Jan 3/101 Apr 2 
641g 641g} 641g 641g) 64 65 | *65 6614) *63 65 6414 67 M 6 
#9053 92 93% 93%| *9053 93%! *905s 93%| #9053 93% oS *aaay ” aoa yay by 
5S 5s) % 61 % 6 5 5g % 5iel 5 5 5 Aug 9| 12% Feb 15 
mt Se i S&S & fae 16 Pe 1 16 June 21 Feb 
115 11612] 115'g 11614] 115% 116%] 115% 116%] 1165, 11712] 1151, 116% 108 June 25| 127 Feb 1 
761479 | 77 8014) 77g 79 | 77\8 7912] 7812 7953} 78  81%4) 24,000 7644 Aug 9| 136% Jan 13 
*90 92 | *90 9119] 90 90 | 99014 Q1ig| *9014 9112} 90% 9014 90 Aug 12] 101 Mar 20 
111 111 j*111 123 |*111 123 | 211 111 |*111 120 |*113 120 110 June 26| 145 Apr 24 
8 8%! * 8i2i 8 8 8 $8! *8 9 6igJune 18| 15's Mar 
#12 1212| 12 «13: | 12 «12 | 11 11's] *11%q 13 | #114 13 10 July 10| 311g Jan 29 
#6314 6312! 6314 6314] #6314 6312] 6314 6314] *631, 6312] *6314 6312 634June 20} 79 Feb 3 
210 212%4| 21212 21812) 21012 216%| 210%g 211 | 212 213 | 20912 212 200 June 25| 242% Mar 29 
*86  86%| 86 8653] 8653 8653] 86% 86%| 86% 87 | *86% 87 82 Jan17| 87 Aug 14 
2812 29 | 29 31 | 29 29%4| *281g 30 | 30 30's) 30 31 28 Aug 8| 67% Apr 1 
66 70 | 7 «+70 | %7 «+70 | 66 66 | 68 68 | *69 73 66 Aug13| 89% Apr 8 104% Jan 
2133 2153) 21's 2312) 21 2112) 201g 22 | 21 22 | 21 23% 18%June 18| 36 Mar 29 54 ¥eb 
720 25 | *20 26 | *20 26 720 «626 *19 26 *19l2 26 19 June25| 38 Mar 28 53!2 Feb 
191g 1914] *1914 1912) *191g 1912} 1914 19!4| *18!2 1912) *18!2 1912 17 June19| 30!2 Mar 29 4173 Mar 
#3814 41 | 384 3814] 38 38 | *88 4312) *38 4312) *38 40!2 38 Augl2) 53!2 Mar 19 67% July 
Industrial & Miscellaneous 
(BS 25 | S24 247%) 924 241g) 24 24 | 24 2444] 223 23%) 500 Abitibi Pow & Pap.....vo par| 22 Jan18| 42's Apr 9 57g Aus 
76 «771976 +77 1°75 ($1975 #771975 #«77:1°75 77 1....-. Preferred.......------- 100! 64% Jan17| 8612 Apr 8 885g Jan 





* Bid and asked prices; no sales on this day. 


c 60% stock dividend paid. 


z Ex-dividend. 


y Ex-rights. 


a Ex-dividend and ex-rights. 
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PER SHARE PER SHARE 
Previows 
Sales STOCKS Range Since Jan. 1. Range for 
PRICES—PER SHARE, NOT PER CENT NEW YORK STOCK On baste of 100-share lots Year 1929. 
HIGH AND LOW SALE PRICE: soe ae ~ EXCHANGE | Htohest Lowest. , Highest, 
Thurs tday Lowest. \y 
Saturday Twssday “Seer 3 Aug. 14. | Aug. 15. | Week. hare \\$ ver share|$ per share 
Aug. sent Maan lame Shares \{ndustrial & Misc. (Con.) Par| $ per share “2° s 21 15919 <aD 
hare | $ per share | $ per share | $ per — 14 —_ : Fal x | Abraham & Strauss....No 100 = 11) 110 Feb 11|| 10012 Nov ta ~ 
“45 | 943° 49 | #45 49 | 945° 49 | *45 49 | 841 46 | ------|Abranamn & Strauss_...We 
is as | 043 49'| "45 ig lees 190 (ies tne (e108 tee | 27. Mo .emeeree No par} aisJune 18) 37% Mar 31|| 20 Nov 34 Nov 
Bee Baie Ue diy Fil aie Sim tte | islam ee Bae) eM] it ney oe "as 
241g 24%! ‘ 91 | *8712 91 | *8712 2 Adams Millis......... 0 par 24 104% May 
91 91 | 90 ls Bilal $208 STs) 2.900 AGems 1-0 100} 8 June17) 23% Jan 
= ou aio sm “ote “oie #10" Lite #107 iis] 2:s00lAdvance ~ splanenae 109} 15%June 24) 41% Jan 29|| 15, Oct] 119, May 
10 10 1012 10!2, 10 A *2012 22 | *20!2 22 215% 22 600 Abumada TAO nn cinauiaiie 1 1g Jan a 77 Nov} 223% Oct 
— = ae mi mite a ee 2 110 109" 1177 26'500 Air Reduction, Inc._-.- No par ow oe Ft 181g Dec 457s May 
5g 106 109%, 104'g 1087%| 108% lg} 1,800|Alr-Way Elec ApplianceNo par 18 hy 4 91; 1 Dec} ily 
106% 110 | 106% 111 17. 17%4| 16% 1612) *161¢ 17 1612 1612 "500| Ajax Rubber, Inc..__-- 0 1 June jan 7 4% Nov| 10% Jan 
a. -17 1744 17% 1g 1g} lig Il lig 11g 1 Ry Alaska Juneau Gold Min...10;  4'gJune 18 oe Feb 17 5 Oct| 26 Jan 
Ae dit] ak bie] le 5%! Big 5%! 514514] 951q Big] | 3.600 A P W Paper Co.....- No par] 18 dumis| SoaMersill 17 Mor] Sot 
5% Siz} 5% lz) a 7 7 8 CP pt ay Feet No par| 18 June18) 85% N 118% July 
8 912i Giz 201g/ 30,800, Alleghany Oorp 87 June 23) 10712 Feb11/| 90 Nov 
2 dou! 20 20%| 19% 20°| 195% 20 | 195% 20%] 19% te hoe Pref A with $30 warr-...100 une BED cccc cece] cues sone 
20% 20 207 1 4 1 #93! 95 *94 95 100 warr....100 June 99% Apr Se me ea 
stats 95/393 95°] 95% O34 ous 95 | 93% 95] 294° Bp 100], Pref A without warr-~--100| 4% July °9| 96 Apr i|| i077 Nov| abi “Kaa 
Bote Bo'a| Mas 80 | s84te 86 | 84% 86 244° 248 | 247° 258 | 13,700/Allled sere D70-N0 Pool 121 Jan 2! 126% Apr ill 118'2 Novi 126° Ave 
8512 2 24114 244 jhe ee Oe sid 
“1248, 128 “125° 128 125 i268 7125 126 !*125 126 '*125 126 a Papscrrcrs om. eeeal weil 25 68 Mar 4 35's Nov 75! Sent 
‘ 1g 5llg| 50% 531g) 20, nent No on 24 June 42% Mar Jan 
5214] 50% 51%| 5012 s 200) Alpha Portland Cemen 16| 3l'2June 171g Oct) 42% 
51 527; 515, 5212 5014 #2415 25 a.” of 1 tele 18 Jan 2 Jap 
whi 331 “Bi Bate 23% pais! Baie PA's 2475 a er “7 1200 Amer hapipetiad Gein 100 get | ge p. Bnew 73m = 
231 2} 23l2 i 1 5 Sans Dea Nov| 157 
#519 6 Sig Siz —_ 30 4 30° 31° atts 35%) 3414 347%) 3,900 anu Book Note....-.-.-- 10} 68 June is 66% Jan 31 87 uly } — ae od 
2912 30 | 29% 29%) 2912 80 | 76 761*77. 791 79+ 79 al” See er 50} 61 Feb 3 Jan i6l| 6% 2012 Jan 
ao 663. | 62° 62 | 962 65 | 62% 62%| #63 65.| 63 63 1° |amerlcan Beet Gugat--No par| 8 Aus 7 S47 Feb ial] 27 Nov| 7012 Sept 
2 65 | 62 62 “7a 7 *47g «61g «4*41g 6%! *47g e ~3,100|Amer Bosch Magneto..No par| 27 June 25 o> re 4012 Nov} 62 Feb 
gas 35 | 35° 36.| 35° = S4i2 B4i2) oaon, eel “hom rote 1,200|Am Brake Shoe & F_...No par 118 "July 17| 128," Feb 13|| 113°. Nov 1261s Mar 
8 42%, 4 om ee a ERE 21% Apr 25 alg Oct 
#4212 44 | 4253 42%) 4253 #12014 121 |*120%4 121 | -_-__- -No par| 8% Jan 16 104 June 
#12014 121 “120% 121 Nr 121" Alte i att 16%2\ 15% 16% rs * Amer bg piiaadniyael 60% Jan 3 SokMay 2 “  _ 184s Aus 
Ig 1612 * i eee 1084June 1 145 Dee 
71° 71" | #7012 72 | #70% 3 112 148°) 116% 119%| 117 127 °|318,500 Arnerican Cail--- cenneaee 160 1604s Jon 37) 147 June 3 1800 Mov is Oe 
26% 218 | 110% 120%) 11S 46%| 45% |46%| 45° 45"| 1,500|Amorlean Gar & Fdy--No par $5 June 18| 116° Jan ail 110% Oct yan 
14614 _...| “== _ Re | "457 ‘100| | Preferred..-.....------100] 95 June 18| 116 Jan 4| 110% Oot) 120 cai 
“Asis dig #45, 40 | 47% 97 7| “90° 100%) *90° 100%| #90 100%! "100 en eee) See San al a wed tee 
“50 50% 40% 60 | 48 50 | 46% 47'| 46% 48-| 47%, 472 2'100|American Chicle...-.-No par| 36% Jan _2 33 jan 16|| 20 Oct| 55° May 
50 = ith aate 41 42 | 40 40%) 4ilg “2 “tite tis 7100 Am Comm’! sae oe 15 Suns 34 30% Mar 31|; 1814 Nov = Feb 
*4ll2 111 105g 11'g) Ills 8 4 "300|Amer Encaustic Tiling_No par 1g Mar 31 23 Nov 2 Sept 
11!g 11%) 11lg 115, elt 19 4 16 16 157g 157%! *17 19 A European Sec’s..No par| 33'sJune19|} 5013 16 1991, Sept 
*18 20g) #18 «19 | *18 3414 34%| 3353 35 | 3,200|Amer "a Power...No par| 66%4June 18! 101% Apr 
“So's 04%! 63 6512) G1 64%! 60% 64%! O3lp 65%) 64” 68%'136.300/ Amer & For'n Po No par| 106%4June 19| 1111s Apr 29|| 10112 Nov| 108! Feb 
621g 4 *10712 110 400; Preferred....... i 1 23) 100%June 
eto. SS 0 92'2June Dec} 42 Apr 
*107, 108 |*107%4 109 | 108% 109 “M9ais 93i2| "9312 96 | *03i, 96 000|Am Hawallan68Go..- Me july 30] “F apeiol| giz Dec| 10 Jas 
93i2 93ig, S9SI2 96 | *O3is 96 141g 14%| 14% 1412) 14 14 ; 1,000 A Hide & Leather-1 31g July 30 il 2344 Nov} 62% Aug 
SN nade me ae 4 tel a eee oe Nov| 85% Jan 
#31 37, 2 2 * 18 1773 a. So ne Products..No 55 June 531g A 
18 18 “a, 4 obit batt “Oole 602 60 6012 . ++ te 1 100| Ammer can Tee eeecece ie sar 31 June * oo Ape 2912 Nov| 96% Sept 
60 60 4 5 e+ Ig} 321g 32g) 3 , ternat Corp...No 283June 8% Jan 
“Shs Heal “SH, 2] gk Sta) Som Sa] Sik 59.) Saye 38 | ot:gnolAmer Iatarnal Gi 15° Aug 15] a febsal| ama Noo] 78" Fen 
B1lg 8 1g| *13g Ig 1% 1 ’ a an ee J Nov} 136 J 
*1% 11g) *1% 112) *1% Lig * 20 | *15 20 10 Locomotive. No 39 Aug13/ 106 Jan . 120 Dee 
oe 20 | *15 20 | *15 = a8 te 30% 2) oo oe oS ee 90 July 15 rp a 279% Oct 
180 °|#180 "195 "|*178 198 “sole Bo%l 29 201g! 28% 29 | 6,700|Amer Metal Co L4d-.-Ne par 106 ‘July 26| 116° Feb 18|| 106. Nov 135, Feb 
#175 29 2 4 ferred (6%)-.-...-- Nov 
30'2 31 | 32 32 e197 108 |*107 7 108 {#107 108 °|*107 | 108 om: Nat Gas peel. per| G5 3an3s _a % 17% Jan 
“107 a (108 7. las - “| 75 751 *75 78 |*75 78 erty seme Ne gar is = 1s 1138, Ase 64% Nov! 175% Sept 
7812 2 ssee] escz spc] cas- Set] oan Am Power & Light... 0 par 07 Mar24|| 92% Oct] 105 
PE AAS RRS TRE TE, Se a= 75% 7812| 277 7912] 8,300 hipaa aemcaepag opar| 99 June25| 1 May| 80 Feb 
101 102%! 102 10's] 102 102") 101% 102 | 101% "gz | 81 8li4|  400| Preferred A-------~- No par| #0. Jan 6| s8uMaraill 72% Nov| 84% Feb 
- 2 *Q11 S anil 4001 Pre Acne... 0 par 553 
811g! ae Be ane Hts "uaa $4 oe4ig 85 on ee am Nad @ Stand Ban'ry No par ro 7 a tas Novi 64% Jan 
onale 8534 2 241g 247%| 2412 24%) 2412 : American Republics...No par une Sept 
7%! 16 1712 8 ee 48 July Nov| 74% Jan 
1753 17% *17 «19 | 17% 1 5573) 12,700] Amer Rolling — 18 Apr 26); 44 
3 53 52 8] te. -Neo par| 5212June 41% Mar 
52% S4| Siig + O1* 62 | *Oils 64 | #6212 64 See et eA meer Genting v 06... -¥0 par Tere 3] "Scneas cll % Oct] 2) Pe 
614 61% *8 9; *8 9 | ------ Comm ...No par on eee Me Be 
ee ee A eile tte *114 1%) *1lg = Lig] 2. Pye Shipbuilding new.Nopar| 46%May 22 —_ : 62 Nov] 130% Sept 
*1l4 at oan 50 | 4980 495s *47 *4912 50 pte Soin 27 600 Am Smelting & Refining No om ose — - at 2 yr 8| 1231g Nov| 138 = 
48 6353 63 66 y TARE AIS 2 49 7 
1 6514 65% 63% 65 | 63 13612 13612) 2 Pre . 38 June 18} 43% Jan 27 
ra Ne ie Me et ee waren aael es "Bla Mar I] nme nnn) mone one 
41 41 | *40 41% 4 4 * 105 |*101 105 | -.-.--| Preferred...... ChemNo par| 6s July a Reape ee, Sales i a 
ete rg ee BIg Tag reg 7 ttl 7g 7%) Tip 732| ~ 1,800] Amer a oor] aeitjune 2s] sat Mar20l| ‘S6% Set] oe Wow 
197 20°| #19 28" 19° 19°] 19 19%] 18” 18% 30% 37ic| 1,500|Amer Steel Foundriss_.No foo] 110% Jan -7| 116 Feb 25|| 110 "June 14 Mar 
*19 37 367%, 37 8 . ORIIIE  cennsincncinceimeee % 1g Aprl6|| 40 Oct] 8 
3712 3712) 3612 37 | 37 371g! 37 AS | 212% 1139) = 140) | Bvetenned_------n == Nopar| 4214 Aug13| 5612 Apr — 
11244 1124 #112 1124 #112 112% 112, von A er 4214 4214) 900 se dear aie etek 100} 47 June25| 69% nes 3 = tl lll Feb 
42!2 4212) 4212 4255, #4212 | o° oe ee erties oe | | ene 100} 10344June 28| 110 ad 10'| 18 Nov| 60 Jap 
nul eb SE ue va a, OER 198 (H0RS ET | abla pas as-is “ota al "A AG Ha Hv] ‘an Se 
x ,300|Amer Telep & Teleg---.--100| 2001gJune 23| 274% Apr 17)| 193% Jan eces coce 
10% 11 | 1153 11% *11lg 11% oan onan ani * 2067%| 204 20975|100,300| Amer kg AY. oe 16 June 18| 225% Bo a 160” Mar| 233%, “Oot 
20214 20534) 20253 20712, 203 206 Te ae ge Rare PR aK hy bilge 197 Jan 8 soetnans 3 160 Octj 235 Oct 
Sar” Seen Za0,, Satis! San S50 | Eobic Ses | Sedu hate! Sat Stud diseel Commen Gms Bon i00| 120 Heb 3| 1241sMay 22|| 114% Nov| 121% Jan 
rH featietst® Toate #124 Tog “24” 12 12414 tells 12671  700lAmerican Type Founders..100] 113 June 19| 141% Apr bs ee a in. aie 
12414 12414, 2 15% 115% °*115 125 ‘'*115 106 Feb 5| 114% July 
118 122 {*115 125 ' 116 116 115% * te 1111 100} Preferred.............. 00 78igJune 23| 1247s Apr 23 50 Nov; 199 Sept 
_-|*1111g _._.| 11012 111 11012 2 800|Am Wat Wks & El_...No par 8 10612 Apr15}| 97 Jan) 104 Jan 
*1llig _...j*111lig _...)*111% _.../*1 3 84%) 83 ee Oe eae 991, Jan 4 1, 27% Jan 
8llp 83 | 81 sl Of Iptuleion * 1oatele1na 10471 104 10411 300 PH) oye  Sepepacaees 100] 7s Jan 2| 20% Feb17|| 5% Oot J 
*10412 1047, 10#%s 104%s -_ mn 9% 9%| *10 11 | *10 i eT eee 100} 19% — P. 4S" May 20 4 Nov] 161g July 
10 10 8 8 7 251 8 2712 2753} 800; Preferred.-..... _No par 5 Jan Mar 
26 26 | 26 26 25's 36 “2514 = ar eh *51g 534 100 Am Writing cernifionte 100 291g Jan 17} 44% tae! ar td 4914 Mar 
*5le 6 *5\4 6 5M 3816 3812) *371g 40 | *3712 40 100 Zinc, Lead & Smelt__.25 61gJune 19 17% 20]| 49% Nov) 11114 Mar 
#387, 40 *381o 40 *38le a 5 2 Bie Big Ste} *9 10 ete tag ~\ Nhs 25 50 Junel19| 70% Jan 2 674 Dec| 140 Mar 
SS Sal “She Sel Dh Sal Se Seal “th SE | ew thal ramslaces baoomr amas] cease! Ste Gee" ort ed Uap ee 
"A9—40%q| “40% 07q| 47ig 49% 46 Str5l ade 20%| 2012 2912] 1:200|Anaconda Wire & Cable No par 347June 18} B1% Ape 2i|| 25 Oct Bila Oct 
s 2 2 ---No par 8 1 
40% 40%), 40 40 | 40, 40°), 30 40 | 40° its) va0” tig] 1300|Amehor Gap.----.---Wo Dar| 34% June 18 Mit Abe 'ai| 30. Oct] 68% Mas 
401g 40! 40 40 a 2 10814|*107 108%4|*10734 10834|*107% 108%! -.___- andes eae Mining..No par} 18 June18 37h ry Bil 18!g Nov| 491g Mar 
"Moi at | #21 "23 | tom at) 203% ‘toatl tbat toatl 20 31! 6'300|Archer, Dan's, Mid'ld.Vo par ieeaee ial ataduee oll 76 Oct} 96, Jan 
21%] 20 : f...100 1 18!g Jan 
74% Tas] e7ais 10 | erate 70| o75° 77"| Tax Tou] +73, 76 | °'B00/Armour & Oo (Deb rei...to0 Jan 20| seater 26|| 2% Nov] 104 Jun 
7 47 47g 1] aa Ae... aD Nov aD 
;  csiepsttianwnunw an 2 Sie ee 100| 65 May & "Ape 2il| 6% Decl 40% Jan 
TA )Sh he) 21°F S/o .elwmmtaiwcnn-kege| “hited Bh ill a eS] dh 2 
8 4 aan oe... 6 par Ov) 
els} ert aa feat” aa] ota | eat oan | oa 35 | ~1:100|Amsoctated Apparel ind Ne par eres) ie as i 25 Novi 70% Jan 
3 33 34 | *33p 344) 34 35 | 3412 B4i2] 35, 4,300! Assoc Dry Goods... = 341g Dec| 47% Apr 
sae ote 32 3212 315g 32! 31g 317% 32 3214 3212 33 25 3212 Feb 27 gm 32l Feb 8612 Oct 
* 48 | *42 48 | ..--.-|Associated Ofl-....----... 495gJune 26 627, Sept 
“See See! Skits Se | Gs Stal cote Sead ome 88 1 RL Sd ves sy ~) AF iepermmmtel Ht yn7e SS Onl ieee 
521g 521g] z5llg 52 os BE 54lg 54l2| *5412 56 | *54le 55 400 tic Refining .........- B0igJune 18) 51% Moe 21|| 67 Novi 140 
*55 56 | *55 57 547 357 35%g| 353, 35% _35l2 371g} 23,100 ee eta? No par| 62 June17| 104% 22|| 90 Novi 10612 Jan 
35 36 3514 357s) 35 os" on 6 | *6912 7219] *70 7212 200/Atilas a ee 1 101 Jan20} 106 _ 5 & Nov| 17% July 
100. 103.*|*102 103 | 102. 102 [#100 103 |*100 7 103 102% 102% * |atlas Tack —.~-2-2--- o KR F=f: mt. Apr 1|| 120 Oct] 5614 Sept 
*100 *3 5 | *3% 5 | ..-..-|Atias Tack. tomob coe oe) See sae oes cate 
105% 110 "| 108 114 | 10214 110 | s0z%s 107%! 1088 110%) 107% 15, 78.00 |Austin, Nichols..-022_No por] Maduly 10) 7 May Ul) ~~ sac2 ‘i, ina 
#31 4 2 t non-voting _... Jan 13|| 4912 Nov 
4 *3lg 4 | *3l2 . a on” eg oe teeny de gp eens mana 62% June 14/ 6¢ Jan Dee] Aug 
63 Tos] 968, 22] *53. i222] $58 22] 8 “¥| “S24 ~3ia| “""300|Autonaloe Corp. ----- -No 75] 10 Juls29| 25° Mar @{| 13 Decl 45% Aug 
rie ---- “noe 1g 2%g| 2% 2% . on Oe eee 1% July 31||} 34 Nov; 50 Jar 
212 = Qle 25g 25g 2% 278 278 *6 19%) *6 19%] .....- Rasor -No par| 37 Jan 2| 8 Decl 20 Aus 
67is 69%s| 71° 7ots 73% | 73, Ta4| 74 "Bie “Big “Ssel 13;s00lAviatlon Corp... No par iSusune 17} 38° Bob is|| 15." Oct 125" Ape 
2 Sig} 5g 2 2 "400|B uéwin Lace Was ...-0 par Jan 21|| 10912 Nov 
53,7, 5% 57, 534 281 28 29%) 27,400/Ba nied 1041eJune 25) 116 an ll Feb 
2612 27%| 2612 28 26st 27% ee Fi, Ri 109° *10612 108l2 330 erger (i) & Go viet -1 10673 Aug 15} 11012 Feb 4 93" —— = ~~ 
106, 108ta ae at Sl ion #1081 10912|*10812 10912 106% 108% =. Bamberger Be Sagh No par Sd > * Mar 31 70 Nov) 97 Jan 
*108!2 10912 2 lg] *1212 1312 pb 29% Jan 
soos 78'| 00" 75°| soon 75 | 78° Te] soot Ze] soon 7 a08 Leather------No par| 2% Feb18| 7's Apr l|| 212 Deol 20% 
“goie 75, | *09, 75, | sais 75, | 75. 76. | *09i 75, | "602 osi{] 13:500|Barmedall Oorp eiaas A_----36] 20% Feb 15| 84 Mar 
© 1 , 
aie 22s 222 225s] 224 22%] 224 2253] 221g 22%] 22% 23l2 
* Bid and asked prices; no sales on this day. s Ex-dividends y Ex-rightss 
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Z. 
IGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 
























































































































































Sales 
Saturday Monday r + STOCKS PER SHARE PER SHARS 
aan uesday , Wednes Th NEW YORK STOCK Range Stnce Jan. 1. 
arty | Movi | Tort | Wath | Trey | rity | ie, | “WEcuawens = | Cubana oOsbiton. | fea 66 
$ per share | $ per share | $ __— . Lowest Highest . 
493, 49%| #493, 50 adem, 50" $ per share | $ per share | $ per share | Shares \Indus. & ee tohest. Lowest. | Htohest 
99 100 | 99 99 | *99 49%, 49%) *49% 50 | *49% 800. Miscel. (Con.) Par| $ per shars | $ share |i 
ear 100 | *99 100 | *98!g 9912) *981 1 atone No ae aoe 8 per share|8 per share 
*78 30 wae ewww] wee <= ome 8 2 9812 9912 10 First par 48% July 2 Feb 55 Nov 113% Jan 
#10412 ___. ossase 7814 ie 78i2! “79 + “7912| 78g 782] 78i2 782 oo cabee..JNe par ° oe an 101 July 24 106% Jan 
FA) Ope Se des) soa wea ata a8] am Petonee enn dws is, ae art] S* Bel ar 3 
#811 3 Need AE ES ES mg ent mae eg 
"20" 30% “20% 30"| 25% 30°| “38% don wit | oqS2 8a] 5:400/Belding Hesiway Go--Ne por| "aie Aug 98| "GN Jan 7 "ata Deol TIM Apr 
1! 435g) 4212 43%| 401 2| 30 31 | 2912 30%) 8,500/Bendix ----| 79%June 26} 85! br 
791 2 41 40% 42 | *42%4 43%) 421 , Aviation... ..._ 6 2Mar19|| 75 Nov) 84% Jan 
130% 1204! 1205 130%] 15," v3] e194y 138 70 ts] Tole 94) 88:100[Bethitven Bice Corp-—"- fo srvune 35) Sim Ave Z| 58 Nov] iss Berk 
lel 12516 125101 700\Beth Steel Corp pf (7%) ___ 

Sous OB 1 "Oe Ge 1 aoe cel eee ae sis? Souel 215” asta)... Lars TE ANG 1S) 11s Ame Tl ate baayl ine Geen 
83 | *77 7 4 99 | *90% 99 | *90% 99 | ------ ees....V0 1712June 23 . 
301g 3lig Hy soe Ad 80 804) *77 78 | *77) «=—78 Scindeanmen & tether etait 99 May 12] 103 os on an’ Apr 
*7014 72 | *70%4 72 | *70! 2} 30's 30's] *31 32 | 31 31 | 1,200/BohnA Co pref... 74 Fep 7| 90 A 11 Jan 
*"s 31 4 72 | *70%4 72 | *70%4 72 | *70% 72 ¥ iuminum & Br_Wo par 284June25| 69 Apr 7|\| 70's Dec| 118 Jan 
16 22 | #16 23° “1 253] #253 Bly] #253 314] #253 344) 300 mi class A...... No par| 70 Mar 7| 78 yo 7 Nov] 136% Man 
75 70%) 75% 76%! 75 ig A he. A pe wea es = peer No par| “2 June2i| 8 Mar26 8913 Jav 
281g 29 | *28% Giel 74%5 75%! 75ie 76 | Z74i2 73% 39,800: SL ~geggneonabamapnene 100/ 18 June23| 33% Jan 3 118 jen 
a ee Sots] 20% 284s 37% 38| 37 28) 28 78 saatiieameidh teh. ne Jan 8| 9O%May 20|| 63 Oct| 100l2 July 

2 1 1 2 2 ere B une 27 

ae 2) a Bt Ie Se a Se as* FS" 111,600 |Briegs Manufacturing "No" 3 aeauly 1a] 6 Mar 37 169% May 
dink inked hand: noel ancl tome 25 | *22 24%) *22 «25 | ------ a Sees. We se) ee See > 
“igi, “Gé-| “ii Gaal “ia de] HE GE-| “ide Gaal aa opeck ene British Empire Steel "heel. a ae 4312 July 
*65 70 . 414 15 | idig W5t2! “14%, 144] 1,300 “zo° 3 July 8 73 Jan 
Sal Sate | heed |e oft [GRE ae | abbas | nt ened ta Baume 6] grit 18 138 dan 

*39 440 | #39 «640 | *39 ; “ 221g 12 3,200 Bklyn Union Gas_ ug 15 ry 145 
*16 16's' 16 1 49 .: 464 0p - Bf ravknc Bro - 115 June 25] 178144M Jan 
2, 22 | 212 Sie. Simkin S&S se = aan wn Shoe Co. Sister Stisdune 30 784Mar 3 2asia Aug 
See [at at ates abe late ae) stb bh [oth oh yg ae @) olsun is] 31 Mar de a ian 

4 8%) 8% 9 | * "8" 4 *115 116 30| Preferred (7))...........1 lg Jan 7| 43 Mar 26 
ee a. it ip] 10° 108] 9% a ie = 1.700|Budd (E G) Mig ose ales tH tee doris 117, Apr 
4 Jigs) 27 2713 27 271 s| 2, udd Wheel_..._..._. : Apr 15 22% Of 
241 7, Ra 8) 74} 27 27 27 1 2 tually? ~<a echaeaa No par Blg J 3 t 
290 * -* 247% + 201g 242) 211g 23 | 2253 241s) 22% eae 23'700|Bullard Con. ARES No par 2619 Jap 17 13° Mar 31 jae Deo 
1612 161g) *16!2 1912' *1653 19 | *163 aie, AR a, AB a” eresieeniee kaise se) 98 dante te cee 54%, Jul 
yo 9573) 94 94 cage SS | cogs on | opens 19 sar tee ae ba ea ie ee ae 127. Jen 
311 1 - 212 2 aoe 4June 18; 35 

351g 35!4 #3514 > 2 a 31% = oF lecen sa% gis 33 {eee ieneeeee 130 1 iiaon aii oa > genet 1 100 Peo 19 103% Jan 
#102 10212! 10212 10212' 102 10212! ne 600, Bush Terminal. ..... "No par sor, une 61% Mar 1 329% Man 

117 2' 10212 103 | 10212 103 | 103 wie gJune 18! 48!gMar 5|| 31%4 Nov| 89! 

#21g Mh — —o 17 | 11612 11612 *11612 117 Birt te et a Se pietetetelatetete 00! 99 June30! 110 Mar15\| 91%g Nov] 1 ey _ 
fz Bel eats a ile = =. cody Feed» ee fle Fed Bee A a 105% Nov| 118i Feb 
8 17i2| *15'g 17 | 141g 1514) 141 aT ok 900| Butte Copper & Z aber foe 5iq Jan 6|) 4% Dec] 12% J 
60's 641 } 3 1d4ig) *1412 17 | *15 16 NC... ~--- 5| _2'gJune30 1 #3 Jan 
190" soo lxoais oot oxo ago, | 98 abe ans [soe eh fgpibuieice SoS on] wane 18] a Heb fall fe Des] 41 de 

2; 62 1 p ---- tie Des ey ~~ Nene 8 112 
SS ee ea eS 8 (By ase eee See iid’ devel 06 api] HBL ep 
Hola Ben. Hi Bin Ste Otte Citas G es le GS aoe 4 July Mar : 
53g SSte| Sle S54) Ste Bt | 53% 53%! 534 53 ¢ 3? | -1s00!callanan Zine-Lead... ~~ 4. 7 35 July 10 Se’ dul: See aan 
14% 14%, 1412 15°| 13% 141 53% 53%! 5314 53%4| 5312 5412] 1,200/Calumet & Arizona Mining. 1 Jan 2} 2's Feb 3|| i Oc ae 
ee tS et HE) GE ta Se Hes ES He) ae ee arr $0) steiune 1] tu dan $}| 7% Nr) vat Bae 
1 ‘ 8 teal" an0ICampbell W & C Fdry No 2 une 
O31 2a% Sas enatg 22a] azis gam, 22 83°| 63 6315| 2,000\Ganada Dry Ginger Ale No pe| 7 Juneis| 30° Rar asll 19 Deo 40% Aus 
#1512 17%4| #1512 20 isi md et 4 ae” las” S00|Canada Inez Ginger Ale No per) 59 June is] Zena Sf be on July 
3312 3312 331 331 *15 «(1714 200|Capital Ad inis cl A. June 18} 3414 Mari18|} 27 Dec 
164 173 1 2} *33 3312) *33 3312] *33 331 minis cl A.No par| 13 June 19) 283, 43% Sept 
eigd, 18 Jol24 130 11304 165 | 380 165"| 100% 171%) 164% 176%|191,100)oas6 Teh sca a 10] 18h dee] abba ees 25 Nor| 30% Oot 
561g 57g) 55 5712) 54 2314 12314 160| Preferred certificates Apr 23]| 130 Nov) 467 
Sig 7 | * 2 54%) 54 55141 53 54 | 12, cates....100) 115 Jan 16) 132 1 
Salaale ladle ala a 400\catrpiar Teasar==-N por "08, AUs 18] “Zu ape 28 60% Deo] Gh Des 
g 13's] 12% 13%] 1212 13%) 131 55 | ------ Preferred. .... z “ Jan 11|| 6% Dec] 42's Feb 
os sud sed 8 ul 13!e 13%! 1312 13%! 13% 13%! 3,900 Celotex  ——— rap oe ek Be 1052 Mar 
Sect sute inablagiaon. 24 | 924 2412) 24 249] 237 23%)  800|Central adits Be 60 Marl0l| 21 Oct] 79% Feb 
Sagomes Wpseec tet: he Piece Soe thee ts recuteepens Gemmniircsc: je nae Central Alloy Steel me oe 231g Feb 19} 30'7Mer3l; 21 Oct] 48% Jun 
oot S. shin “5 | “Sdig ~G™| “4g “Gag! “441, “5 | ~*4ig “5 } ~~ 200|Century Ribbon M aren ae ieee ~= ; ome Apr 16{| 261g Nov] 59% Oct 
Om Soi] “Gast Sol “Sos Seicl ar are| aos a7ie POR ee in, — - eareelleneneatel rey a) oer az] os Oct] 2018 Jen 
61g 6l2| *65g 7 65s = 7, 4753} 4653 4712] 4612 4612| 3,400 serve Go Passe Copper_Ne 51 Feb27| 697%gJuly 16|| 564 Dec a —_ 
42a 421z) 43° 43 | 42te 43 os oo 3 Bees eee -No par| “Bitjune2s| 16% Fed sil 10% Dec 120 Mar 
84 84 84 84 | *83 * 2 7 City Ice & Fuel a 's 6i] 10% Dec] 32 Jul 
22° 23 84 |*s3 84 1°83 84 | 40] Preferred.....-.---- opar| 38 July 3| 49 Feb 4 
_ $3" oe rt ae a4 te oat a = aan 11 800 Checker Cab.......... No a ioe tan He pan me +4 < done oon — 
ul 15 15 | 14te 15%] 13 8 8 8600|Chesapeake Corp._..-No 'g Mar 18 80% Sept 
*40 44 *40 44 40 44 * 5g 1453 14 14 *13%, 14 1,300 Chicago Pneumat Tool_ 0 par 5li2June 28 821g Mar 29 421g Nov| 112 Jul 
caste af | oabte 27 | OaBie 37 40 42'| *40 42 | 140 42 | ----- Preferred ‘ool.No par| 114June 19} 37 Mar3l|| 21% Oct 471s Bept 
cay Td can? ap | an? in| ois” mo] oi” 30°] is” 19 Salen Sekae Gib on] set eb il Se erael ai Gol Se Beps 
50 508 1 19 20 | *19 20 | 18 19 ellow Cab...No par} 16% Feb 1) 32 Mar 1 ° 
a tia sis sian aie ie 8,100 Chats Oe... es to] is Aug 12| S212 Apr iol| 25° Deo| 50. Jar 
26%, 27%) 267% 281 49 | *35 45 | *35 ----| *35 --- O0lGnile Oo gp agp No par| 48 Augl3} 675June 6); 4413 Novi 757 al 
Be Had Sa Ha Hy ale Fale Herel a scsis| 49 Aue 13) eeu | 53° Nov] abt Ata 
36 | 30 30| 30 30 | 29 | eux” 614 _ 6%s| 2,700|City Stores New------ N a 43 Aprilj| 26 Nov) 135 Jan 
#3314 36 | *3314 36 | *33l4 36 | *33! 2912] *29 30 | *28 = = 30 500 Clark, Equipment... .... opar| 6%gJuly 11}; 13% Apr 25 74 Oct] 27 Feb 
#9933 10012} 10012 10012 + 100! Soin 36 | vaste 36 #331, 36 | --._- Clueti ce ay 9 re par| 29 Augi3| 4412 Apr21|| 25 Nov, 61% Oct 
17412 174191 173% 17412| 168) 174° #9973 10012] 10012 10012] *9912 10012 _ y .-No par| 30 Feb 1| 60 Apr 5}! 3412 Dec) 728, 
168's 173 |*17212 174121 173 175%! 5,100/Coea Cola Go_--------No 100} 91% Jan 2) 105 s Jon 
1 : 4 5,109/Coea Gola Go... Apr 8]} 901!g Dec} 119 
sie el St's Stu) Bom gon ono Bt! 50% Sil +51, Stu) 3.000) Claman ia par| 18% Jan 8| 19t4Jun0 All 101" Nov! 1642 Aug 
oat 3. | doit 35. | as api ease 87 20. 20 | 1953 20 | 4,300|Collins & Aikman__--- No par| 48i4 Jan 8| 53 Mar2i|| 44% Oct] 50 Feb 
ae ee lcan sit] So Siial aan an | 45° 4641 45 85 gw BE all 2) 35% Feb13|) 10 Nov) 724 Mar 
1am 128% 124% 12612| 11714 126 | 11712 2 a eh saan sa] eaee Colorado Fuel & Sons a — 1 2 = * * Deo| 10312 Feb 
8 4| 5612 59 56 584i 55 4 4 '100|Columbian Carbon vt oNo Nov| 78lg Mas 
109 4 57%' 5612 58%3| 57 1 vtcNo par; 108 June 23) 199 Mar 
15% 16% Gi¢ tts Bt + a t 10912)\*109 10912] 10912 10915 oT 500 Orel a No par) 55 Aug 13) 87 Apr 10 a ae y wad 
2512 25l2| 25l2 26 251 26° 1 16%s| 157g 1633} 1412 1534} 59,500|Columbia Graphophone... 100) 104% Jan 31) 110 Aprilj) 9%!2 Nov 109 July 
37%| 36° 36 | 36° 36 35S 36° 247% 2512) 251s 2512) 4,700|Commercial Cr Credit. No par oats ‘oe a ee eee is” wack aon Jan 
= = Zils 2A) 924 24121 24 24 | *24 = le: 2 900) Clas A. ------ =-------60 31% Jan ; pra 7 os Seow acon 
33 3312) 33's 33%3| 33! Bat > Si 2S. o 30 pe ate 1 (635%) 22 22 Jap 6| 28 Apr29|| 20% Nov $8 June 
“3 8312) 83, 8312 Ro ge, nae nd OA); i00 Toi: Jam Ue] OS Mar sll s3% Now| 20" Oct 
6 *412 6 +41, 6 4 | gas 2 2 8llz 300| Conv pref.----..-- N ar 6|| 281g Nov| 79 Oct 
22 237, 22 4lg 4 6 *4 6 | 400] Warrante.......... opaer| 80 June18; 87 Mar 28} -... ---- 
13 138 iste + a a 22' 23%) 22% 24 | 23 2412) 98 x Fg = eam *y 100] 4 June 18} 2344Mar 5|| 9 Dec! 6012 Sept 
*39 40 | gt 39 | #3812 sel ena teal onan Sant olan, aoe FeO Cea mectimadouraNe per| isesune 18 ae 63. Oct 
12 12 | 112 12 | 11% 112! 1 2 2 2 3912 Conde Nast Publica 4 Apr 7|| 10 Act) 24% Oct 
* 2} 1053 11's} 1012 11 103 _--No par| 238l2June 20} 57 Mar 2 
3 s 20, oe 25 Q4l2 24!2| 23% 2412) *23% 2At2 ne oe 17,100 Congoleum: Nairn Ino.-Ne par TOlgJune 18| 19% Mat ont "on = ag 
"3714 38 37 371 3614 *s “ 53 #14 3g , So a Oe 2378 Aug 13 5672 Mar ll 43 Nov 9253 Fen 
70 701 70 7 . 3 36's) 36 377%s| °86'2 38 | °96 = 88 900) Co Consol Foil sipd--No par 14 July 25} 91 Mar 24 144 Nov} lt 
oe ae ae 0 . 70 71 | 70g 7012 70 701 70 70 200 OC nega oben gained! 36 June 27| 50% Mar 17 on ted 
2 18!2' 1712 18 i7e 27%) *1%% 17%) 27% 17%} 1.400'Cemeel Fie leses....We 7 an22| 80 Mar26ii 63 N 
191g 1 4, *1714 1712) 1714 «177 ov| 96 Jaw 
Jie 18s) 30, 30 | ims 2 | dont ane] 103? 104s 174 17%s| 1,000/Comsot Film Indus Ne er] 5 yan a] zoie Jan 10ll 156 Oct 25% Bept 
103 103%4| 1034 103! 103 me. 1037%s| 103 10453 210214 105%4/144,100 Consolida nd pret..No par| 18 Jan 3) 28'4 Jan 10j) 159 Oct] 30% Abr 
% 1 a, a ee 102% 102%| 103 103 00} moctadased Gast ¥)¥e gar) Oee oan 28 136% Apr 26|| 80% Nov| 183% Seps 
+a 1444] 13'2 1gie| 14 14] 14% 15 4° 151] 1418 1st 4.100 \Consolidated Textile. --No par ore june 18 an aT na Dect "es an 
fi) 12s a cass oul sais aml 2} 1412 15%g| 3.900\Container Corp A vot__N = = 
221 os 2 “| *41g 514] *412 51 “"No par| 11%June19| 221g Feb 24)} 12 May! 231 
et i i i We SP Ml er 4 22%s| 2 00 Continental Baking ol Ave Dar gue ie] att wep i7i| 26% Nov| 11's Jan 
0 71 | 70% 70%| 70 7014) *70% 72 | * 2 le} 5.400) Class B N. 2 4 Oct] 90 July 
511 7012 71 69. 7014} 1600| Preferred.......-..- opar| 3%June19) 7 Feb 17 453 Oct} 151 
tat ime] fa fol Ht fe'| dou ital ioe foo] ie” $3 3830) comin Ga ae---Ns vor] $0. Aus a) Tar atl do Oe 190 * June 
4 53%) 53% 56 | 5512 57 | 54! 8 14) 12'800|Cont’l Diamond Fibre.No par| 15%3 Aug 14 2 92 Bepe 
35, an] 3% 3% 3% 8%] Big BA sp ag le '900|Continental Ins a A ie Apr 31|| 20% Nov; 3312 Deo 
1a S| a8 obs] o8* 288] 1m oon] 19% 20%] 19% 205s] 23-600 Continental Ine --nns ote) OF Ans 18] Bie BO 31|| 4615 Nov) 1104 Seps 
1914 21 | 1912 20%| 18's 1953 16 18h 19% 20%| 1934 205s| 23:600|Continental Oil. ..---- 2 Aug 13) (814 Feb19/| 613 Dec; 28% Jan 
* g 1814] 171g 181 17 =) an nanitiedinaees Galen... No par| 18%June 18} 301, Apr 24 1 
1408 Ba R 4 oe? 8712] 8313 87%| 8612 881s He H+ bigs ———_ Shares....No par| 16's Aug 13) 40%, Apr 1 epee a ous 
201g 202 20° 201g aoe _ ee *146%4 146% 146%| ‘280 Products Refining... -28 B, -~ 4 = Ht Age 38 70 Nov] 126% Oct 
30 30 | *307, 30 30! #3014 P+, 9 1914 1912| 18,900|Coty Inc...---------- No par 15123 18 as 137 Nov| 144% 
eis 192] 916 19%] #16 19%] #16. seta Sons Set 22 ten. See Cream of Wheat...... N. une 18} 33 Feb 3] 18 Dec] 82% Jan 
+1 *16. 1912| *16 1919] __..__ |Crex Carpet.-..------ 9 par Jan 6| 35% Mar 20 
12 12 | *ille 13 111g 1134] 113, 11%) *1112 12° . v2 oerman Crex Carpet --~..-------- 00| 9 Jan22| 20'gMar 5 “ ~ 31 Nov 
¢ 11%| 1,200|Crosley Radio Corp...No par} 10% Jan17| 22 Jan 2)| 15 Dee 135" Feo 
* Bid and asked prices; no sales on thisday. zEx-dividend. y Ex-dividend and ex-rights 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Saies STOCKS pe By 
ro NEW YORE STOCK | on basts of 190-share iots 
ae Wednesday ; Thursday Friday tae EXCHANGE. 
wat. | ie th. | aan 18) | Aug. 16. | Ane. 1b. | Wen. Lowest. | Highest. 
; ' 
$ per share | $ per share | $ per share $ per share | $ per share $ per share Shares \Indus. & Miscel. (Cos.) Par\| 3 per share | § per share 
#46 472 *46 47\2 47 47 47 4812 48 4912, 4914 49%) 2,500.Crown Cork & Seal....No = 38 Junel8; 605; Apr 
*13 14 12%, 1312 13 13 *127% 14 *12le 1312, *12lg 1312) 1,000)Crown Zellerbach.....No 12% Augil, 1i8t2 Feb 19 
7412 7512\ *7412 75 | 7412 74g 72\4 74 | *72\4 74 7212 73\2| 2,000|\Crucible Steel of America. 100 7O0igJune 18| 9353 Mar 25 
1107s 111 110 110 .*11044 115 | 110 110% 111 111 108 110 330) Preferred............--l 104 June 26; 117 Mar 1 
121g 1212, 13!2 13!2 13!2 13'2 13 138 | 13% 14 13'4 1412; 4,100)Cuba Co............ -No par} 9 Jan 1912May 29 
25, 12% 25g 40 25g Zin «21g «642g =i‘ TQ OHH Zig «ie 300)Cube Cane Preducts_..No par 2 June2i 7 Mar 3 
Seek aed chee cece] once cxte| seus sacs] -o20 6020] owee. <sa0] pasece Cuba Cane Sugar.....N6 par % Jan 2 lg Feb 
Bt cept teen: ant sees webel dete. etal «any; danyl, cotm (pace nena Preferred.........--.-- 100 2 Jan 7 4 Mar 
41g 453 ‘*4lg 5§ 4ig Ale 4\g 412° *41g 5 1,100|}\Cuban-American Sugar....10 412 July 31 9 Feb 
421g 42123 42 42 | *40% 42 40%, 40% *.... 40 | 39 3912 270| Preferred. ........-..-. 100} 39 Augl5; 66% Feb il 
39%, 39%) 40 40 3 3 39 39!g 39lg 3912) 40 40 800\Cudahy Packing. .-.-.....--. 50) 38 igJune 25) Jan 
*110%4 111 112 112 }*110 112 110 110 \*105 110 |*105 11212 300|Curtis Publishing Co...No par} 105\4June 23! 126'4May 29 
119 119 |*118'2 119 119 119 |*118!2 11912 118% 119 119 119 600} Preferred...-....... No par} 114% Jan 29) 121'5 Mar 19 
6% 7 6% 67%; 65s 6%, Gig Gg  G6le 6%! Giz 6%! 37,000 — ipa ant No per| 2 Jan3i| 14% Apr 7 
9 9g 8% 699 8% 9 } 7% 68% 8 Bl4 Sig 8%j| 17,000) Class A.............-- 100 7, Aug i3| 19% Apr 2 
58'g 58's) 5812 582 58 58!2 58 584g 4*57 58 583 58 1,200|\Cutler-Hammer Mig...No par| 55 June25| Q012 Mar 31 
25 25%) 25 251g! 25 25 | 241g 25 | 24% 25 2514 26%) 5,400; Davison Chemiecal_-... No par| 24% Augi4 4353 Mar 
*181g 2212) *18 aaa *18 2212 *18 22ig *18 20 *18 Be. tt owenus Debenham Securities. .....- 6s} 20 Aug 7| 30 Apri4 
723 23%! 22 23 j 21 21 | 921% 22% *2112 23%! *22 2344 500| Deere & Co pref new..--.. 20: 20 June1S 24!2May 24 
*217 218 |*217 219 | 215 217 | 210 216 ,*214 21512} 211 214% 5,200, Detroit Edteon__.-.-...-- 100] 195% Jan 3)| 265% Apr 23!| 161 Novi385 Aus 
924 2612, *24 2612' *23 2612 23 23 24 24 *22ig 26l2 400; Devoe & Raynokis A..No par) 21%July 9) 42% Mar 4 24 Nov! 64% Fer 
*90 100 *90 100 *90 100 | *90 100 *90 100 90 «4100 | ccccse | lst preferred.........-. 100! 106% Jan 14; 114!2May 13/} 192 Dee] 115ig Jan 
220 2204) 220 225 | 220 221% 217% 22112 220 223 221 225 2,800 Diamond Match........-. 1 ae a 13 240 Aug 4// 117 Nwvi 164!¢ Jap 
Jig 72) + *73g «712 72 712 73, «738 Tig 71g) + *73g =7% 900;Dome Mines, Ltd.-..- No par 9% Jan 18 6 Novi li Aug 
*19 21 |*19 20 | 19 19 ; *17ig 19 | *17i2 19 | *18 =619 100| Doruinton Stores_.-... No par is June = 53 30s Apr 6); 12 Oct} 654i, July 
75'\g 76 75 76'2 75le 77 75 76°53. 76 78 zi4\ig 77% 20, 900| Drug Inc_.............N0 par| 67 June 25) 87% Mar 10 69 Novi] 1261, Feh 
20 2012} 2014 21% 2Olg Zilze' 193g 21 2012 21 17ig 20% 5, 600) Dunhill International._..No par| l5igJune 18; 441g Apr 7 25 Oct; 92 Jan 
*12 15 *12 15 *12 15 | *12 15 *12 15 *12 BD lL .«sudes }Dupan Slik. .--.- ....No par| 14)gJuue17) 18lg Apr 4 10 Nov| 28% Jar 
#10212 ____|*1025, ~--=|*1025s ----; "102% -.--|*10253 -.-.|*102% -.--| ------ | Duquesne Light lst pref...100} 100 Jau 7) 103'sMay 26 491, Jan} 100% Mar 
#1412 15 *1419 15 | *14ig 15 | *141g 15 *141g 15 | *14lg 15 | -.---- | eaatern RoLing Mill...Ne par 14 June25) 25lg Jan 31 19 Oct} 39i2 Sept 
19714 201 198'g 20312) 19455 200'4 193'4 201 19914 203!2| 200 207%s) 28,100| Eastman Kodak Co...No par) 175% Jan 9) 255% Apr 25 150 Nov} 264% Oct 
23 23%; 23 24 22ig 23% 215g 22'g) 22 22ig' 22!2 2212) 7,000|Eaton Axle & Spring...No par 19'gJune 25, 37'4 Feb 26 18 Nov} 76% Feb 
105 10812) 106% 109 | 104 108 | 10212 106% 106 103%, 1065 112%) 48,300, I du Pont de Nem-......- 20) 95%July 8) 1454 Apr 10 80 Oct] 231 Sep: 
#11812 11914 “1184 119'4) 119 119 |*118!2 a? {*118% 119 118% 119 400! 6% non-vot deb......-- 100] 1i4!s Feb 4) 121 May 15)! 107lg Nov| 119% Aus 
514 Bie) *5lg Big 5g 5g; «085g «=a, *4 5 *5l4 5le 200) Eitingon Schiid....... No par 5 June 23) 10% Feb 6 4 Dec! 30% Jan 
*40) 50 *40) 50 40 40 ; *40 50 | *40 50 40 40's! 1 »200) Preferred 6+4%-...---- 100; 38 June25| 62 Feb 3 38 Dec] 113 Jan 
6812 70%) 70 70%! 68 70%, ~=667 68'\g 69 72\2, 67% 72 22,200) Electric Autolite.....2 No par| 55igJune 28) 11473 Mar 29 50 Oct) 174 July 
7109 110 |*109 110 {*109 110 .*109 110 ;*109 110 109 109 ae eee 100) 104%, Jan 6} 110% Jan 7?) 102%, Nov] 116 Apr 
*3%, 412 Alp 4lg 4\4 A4leg 4ig 414 *4 44 41g 41g! 1,300\Electric Boat.....-... No par 314 Aug 2: 034 Mar 31 Big Oct 18% Mar 
60%, 63!2} 61 63%; 60 62% 59% 63!2 62 6412} 62%, 66 1|137,700|Electric Power & Lt...No par); 49% Jan 2) 103 Apr 23 29', Nov; 865 Bept 
109!4 10914/*109 109!g} 109 109 {*109 109%! 109 109 | 10914 109'4 700; Preferred__...---... No par} 105 Junels; 112 Apr25|| 93 Nov; 109% Feb 
10012 10012! 98%, 190 987g 9914 98 98% 97% 98'!g 98 9812) 2,5001 Preferred (6) -.-.... No par; 97% Augl4 100% Aug lij -..-.---j| .--- were 
*64 6412] 65 65 6414 6414 63'g 64's] 64 64 631g 631g 1,300 Blew Storage Battery..No par; 6lisJune 23) 79% Feb 1 64 Nov] 104!2 Oct 
*2\g 4 *2\g 4 92ig 4; *2ig 4 *2ig 4 a a eer |Eik Horn Coal Corp...Nu par 2i4July 1 Sig Mar 24 3ig June} 10'2 Oct 
Zig 2igi #24 4 21g 2g 82g 24 *2i0 4 “2% 4 200| Emerson-Brant class A. No par 214 Aug 12 7% Jan 24 Big Oct! 221g Feb 
*47 497g; *47 487% *47 497, ¥*47 4973! *47 497s! *48 ss eaere Endicott-Johoson Corp....50' 44 Junel8! 69% Jan 22 4934 Nov 83% Jan 
111 112 {*111 112 \*1il S38 ;OG4% 2M RRA. 153 PPRLL. ARS |b wnoccs = eee 100} 107g Jan 7) 113 Apr23!) 108i, Bept; 124% Feb 
*50 5212) *50 521g *50 5212 45 50 *45ig 50 *46 50 700; Engineers Public Serv..Ne par; 3014 Jan 2| 67's Apr 7 61 Oct} 705s Aug 
*985g 100 985g 985g! 983g 98%, *96 98 *96 98 *96 98 200) Preferred $5......_- No par| 9453 Jan 8) 107\s,May 26 80 Novi 1234 Aug 
*100 101%|*100 101%4| 1007 100% *10012 101 |*10012 10144)*10012 101% 100|_ Preferred (554)-.---No par} 4ig Jan 2| 104% Apr2i|j 84% Oct} 109 Oct 
46 46 *4614 4633) *457, | 45 45\g; 45 4514] 4614 4614) 1,500! Equitable Office Bldg..No par| 39% Jan 32) 650%June 4 Bil Jan} €¢1 Mey 
$121g 1212) 12lg 121g; 12!\g 12) . 12 104 11% 912 1014) 2,900;Eureka Vacuum Clean.No par 9i2 Aug 15 
8 8lg} *8lg 9 *8 x *8 9 8 8 1,000/ Evans Auto Loading. ......- 5 6\2June 19 
922 22121} 22 22 22 22 ‘ “23 2219 *22 2212; *22 22i2 80|Exchange Buffet Cup. No gar| 22 Jan 2 
"212 3%) *21g 34) *21g Big! *2ig Blgj *2ig Ble) *2ig 312) eonnee Fairbanks Co............- 25) 1% July 31 
12%, 127g) 125g 127, = 1312. *121g 131g) *1212 13%) *1212 1312; RE. Se pttboakanes« 100 7 June 18 
*361g 3612) 37 37 361} 35% «36 *35le 3612} 3614 3712} 1,400) Fairbanks Morse...... No par| @44June 25 
_ a. eae “iio cael Eee. osast LAD: .. 110%) 800 420 70: PR in cocatesunnscs 100} 102 Jan 7 
*1144 1212; 11% 11% 14 *illg 14 *1lly 14 *1114 14 200) Fashion Park Assoc...No par| 10 June 25 
62%, 631g) *625g 70 +6255 70 | *625g 70 | *625, 70 *625g 70 — oS Light & Trac...... 15, 5053 Feb 6 
9612 9612) *95 97 *95 97 *9514 97 *95 97 z95 95 60, Preferred........... No par; 91 Janl 
*8ig 8l4) *8ig 812) *8lg 8l4, Sig Sig) *8lg 84 8 8lg 600|Federal Motor Truck..No par 7izJune 19 
330 34 334 34 335g 335g! 33'4 337%g| 34 aa 331g 34 3,100} Fed’l Water Service A._No par| 30 Junel18 
*251g 27 2512 27 *25l2 27 *25\g 27 2612 *25lg 30 100| Federated Dept Stores_No par} 25i2June 16 
61 61 6114 63 62 63 | *62!2 70 | *62% 8 i +6314 68 1,000 Videl Phen Fire Ins N Y...10! 56 June i18 
7% 9 | 7% 9-| *7% 9 | 97% 9 | *7% 9 | *7% 9 | -L.--- Fifth Ave Bus....... -No per| 7 Febii 
Ge) eens SRP .ace S86 S240 Ben cce BE ccns .. OE coccee Filene’s Sons......... No par| 31 JunelO 
*95l2 102 *95l2 102 *95l2 102 | *95l2 102 | *971l2 102 *9712 102 | ..---- PUURETEE. ccccccceccece 92 Mar i5 
2012 201g; 2012 2012; 19% 2012 lg 20!2' 20l2 2012) 2012 20%. 3,100| Firestone Tire & Rubber...10) 19%July 7 
7... a San *71 7lig 72%! *71lg 73 | 272% 72% Preferred......-.-...-- 60% June 18 
524) *5l5g 54 | *52% 54 52 5&3 53 53 551g; 2,400)/First National Stores..No par| 46 June23 
2 21g l% 8g 1% ly 2 17; 2 17 17,700) Fisk Rubber......... -No par lig Aug 1 
7 612 *653 7 65g 465g) 42*55g (612) 4 *55g Sle 1 lst preferred........ ooo 612June 19 
9 *67g 6% 9 *6%, 9 *6%, 9 *6% 30} ist pref convertible..... GigJune 18 
» 42%, 4312) #4212 4 *42 45 *4212 100 class A.No par| 40 June25 
100%4| *96 100%) *96 10014) *98l2g 100144 *99 10014) *99!2g 10014) -.---- Preferred 6% ..-....--. 951g Apr 12 
2212 2212) *221 *2212 28 *2214 2 2214 2214 300) Follansbee Bros_..... 0 22 Aug 13 
8014 8353 1 83%} 79g 83 78 82%) 80i2 84!4] 82 87 30,400) Foster-Wheeler...... -No par| 601g Jan 3 
#1012 1112) 10% 101 10'g 11 10% 11%; *10 1114] *10%4 112 900} Foundation Co._..... -No par! 10'g Aug 12 
4014 4214) 411g 4212 42l4; 415g 4212; 4114 4273} 47,100)Fox Film class A_..... No par; 1 Jan 3 
40!g 4114) 305g 4114) 30% 41 394 40'g/ 401g 4114) 41 4212] 19,500) Freeport Texas Co....No par| 37 June17 
8812 88i2} *85 90 | *85 88!l2) *85 8812, 8912 90 89 89 60/|Fuller Co prior pref._...No par| 85 Febi4 
7 7g} *7 71 7 61g *6144 7 *644 7 1,200|Gabrie}Co. pe amnenae par une 23 
6673 70 | *67 0 | 6 0 | *67 70 | *68 =7O | *69 £=70 | -.--.-|Gameweli Co...-..... oper; 67 June 30 
2lg 212) + *21g 3 2ig 212} 2g ig 24 «2% 2lg2 212) 1,400)/Gardner Motor_.......-..- 2g Aug 14 
: 77g «= 77g) «27% = 83g) *7 85g 77g 7% 74 Tiel *7l4 Tie 00|Gen Amer Investo:a_..No ou July 8 
93%, 93%) *90% 9512) 90%3 90%) *90% 9512) *91 9512) *90% 2512 200} WPreferred...........-.-~- 100 ee 
835, 84 813g 83l4' Sllg 817%' 795g 82%' 80 82 813g 831g! 10,200'Gen Amer Tank Car..No par mun 6 
41% 4114); 4253 427%; 39 4212! 38% 40 40% 4112) 41 4214} 9,500)General Asphalt_....-----100) 385gJune 25 
Sn... 3123 }%..-. 112 9%... 113 [%.... WA j*-... 11 j%-.-- 11. | acnces Gen Baking pref..... -No par} 105 Mar.4 
15l4 163) 154 4ig 1512, 1414 14%) 14% 147g} 147g 147%} 5,100})General Bronse.......No par; 14% Aug 13 
15 15 | 15 15 14%, 16 14ig 14% 14%, 143) 141g 1412; 1,700 — Cable........No par; 13i2gJuly 7 
34%, 34% 34%, 35 34% 35 33 341g «234 34 34 341g} 6,700} Class A........... -No par; 32 June 27 
*45 47 4412 447%; 44 44 435g 4414; 4312 4312) 431g 437g! 1,900;General Cigar Inc..... No par; 40%June 25 
661g 63's} 66 6814; 6514 67%) 65g 6753} 66%, 681g| 6633 7012/244,200 ideneeed iottate pacose -No par| 60/g Jan 2 
11% 117; 1134 11%} 11% 1173: 11% 11% 113, 117%} 117% 117%) 4,500 eee seagnncecesorece 1 11%g Jan 2 
lig 52!2, 62% 52% 514 6253! 51 52 | 51% 52%! 524 53%) 29,800/Gen Foods--_--...-..- No par) fig Jan 17 
9 9 8% «69 8% 9 85g 8% 85g 9 834 87s] 16,000 Gen’ 1Gas& Elec A....No par| 8 June17 
*82 84 82l4 8214) 82 82 81 81 *78 7914] 27714 77% 400} Conv pref ser A.....N0 par) 27714 Aug 15 
*115 124% *115 120 }*115 120 |*115 120 |*115 120 {|*115 120 } -----.- Preferred A (8).....No0 par| 116 Mari9 
= 105 |*103 105 |*103 106 |*103 105 j*.... 106 {|*103 106 | ----.-- Preferred A (7%)..-No par| 100 July 8 
4512, 457g 457%) *43l2 4512) 4414 4414! 44% 4412, 4414 4414] 1,500}General Milig.........No par) 40igJune 25 
0 91 91 91 *897%, 91 | *89 91 *897g 91 *90 91 100] Preferred............-. 1 89 June 30 
42%, 4 4353 44%) 4212 44%) 4214 44 431g 44 | 7423g 44%3'310,000|General Motors Corp... .-.1 8713 Jan 16 
97 9712) 9714 973g 97 9733 96% 97 967g 971g} 971g 9723) 5,100} $5 preferred........ No par| 92sJune 23 
2712 2712) 27 27 | *27 29 | #273 28 | *275g 28 27 2712} 1,100j}Gen Outdoor Adv A_..No per, 24%July 8 
11% 12 | *11% #12 | *11% 12 | *11% 12 11% 117%] *lilg 12 200} Common........... No par| 8g July 10 
31 32%) 3llz 32 3ll2 32 31% 32 | *32%4 33 32% 34%4| 2,300/Gen Pubile Service....No par| 30igJune 18 
7344 75%) 73!2 74 74 75 74 75 74 75 73% 75 6,600}Gen Ry Signal___..... No par| 73'4 Aug 9 
71lg 72%) 2705 71g) 70 «672, 67lg 69% 70 7212) 7153 75 8,600|/General Refractories...No par) 654June18 90 Mar2s!| 54 om 881g Aug 
29%, 30 | 291g 30! 29 30!2, 29 30 1 2912 30%! 291g 3012! 15,000/Gen Theatres Equip...No par} 29 Augl2 §1% Aprl0!) --....--1 ---. ---- 
764 794) 78 80%] 77 79%! 77% 80%! 79 807%] 78g 81%] 19,500, Billette Safety Rasor..No par] 58 July 8| 80 Nov| 143 Oc 
10% 10%) 10% 107%] 101g 107 10% 12!2 *10tg 11 | 11 11 | 3,700] tmbel Bros........- 0 par| 10ig Aug 12 101g Nov| 48ig Jap 
6853 71 | *6853 71 80 | *685g 74 | *6853 72 | *685s 70 | -.-.-- $e a te 1 6A% Jan 30 56 Decl] 94 Ont 
155g 1614; 15% 16 161g 15% 145g 15lg 1453 15 15 1514] 14,100/}Glidden Co_..-... ~----No par| 1453 Aug 13) 26 G4, July 
*94i2 95 | *94%, 95 *94%, 95 | 95 95 943, 9434) *94%, 95 110} Prior preferred......... 1 91 July 15 95 N 06g Arr 
8 75g lg 7% ~=—«8l2! 7% «Big 8 87g 77g 812) 5,300;Gobel (Adolf)......... No par 753 Aug 9 91g Nov! 66 Feb 
3714 38%) 38 39 38  3853' 8714 38%: 88% 3933) 387g 3934; 19,600,Gold Dust Corp vtc..No par| 3412June 18 Blig Oct] 82 Jas 
221g 221g) 223% 2383) 22 223%; 21 21%! 22 £22 21% 22 7,400 Goodrich Co (B ¥)....No par; 21 Augil3 Dec] 105% Jaz 
*82i2 83 | *8212 87 | *82l2 87 | *B2la 85 | *82i2 84 | *82 85 | --/_-- oo ewe letemanactad 00] 78 June 30 951g Dec| 115¥g Feb 
5714 5933: 57%, 6112) 59 £60 57% 591g 59 5912} 591g 6212) 10,100;Goodyear T & Rub....No par| 54%June 27 15413 Mar 
"95 96 | 95 95's) 94 04% 94 94 | 95 95 | 94 95 1 ae ist preferred_....... Neo gar, 90 Jan 3 87 Novi 104% Feb 
9g Ole} 9 914 94 D4 9 ) *9lg 97g 9% «867g 400|Gotham Si] Hog... _. -No par 8igJune 18 14 Novi 60 Apr 
Pc-5 TS 18s | TE 1... | 68 68 70 70 *70 71 00 GRE SSE ie 100} 68 Aug i13 68 Dec} 101% Jas 
7 7 612 654) *61g 7%! *6lg 7 Zig 84) *7lg 8 1,000 a we edb, and , eee Neo par 6 June 19 Oct] 14 May 
e 9 55g 6g} 6 6's; 5% 6g! 553 614) 5% 64) 3,300/\Graham-Palge Motors.No - 53gJune 19 7% Oct] 54 J 
614 62] *6 612) *6 612) 6lg 6le *6 61g} *6 6ig} 500! Certificates........- Ne 5i2June 24 7 Nov) 4913 Jan 
23lg 2353) 23 23 23% 23%! 23 23!2 23 2314| 2253 23 1,600\|Granby Cons M Sm & Pr- Too 18 June 28 46% Nov] 102% Mar 
38 8638 38 8638 38 638 *37 37%! *371g 3854! 37!3 38 700;Grand Silver Stores_...Ne par| 30 June 25, 321g Deo! 44% Dec 
EES, GE! ERIS Sets age i, ee ete FS ey SeenON Sayer yte ct Grand Storea_.........-- 331g Feb 6 9612 Liar 
Hy 15 15 15 15 1544) 14% 15 14% 15% 15 15 2,500,Grand Uaion Co...... No pari 10 June 17 Og Nov! 32% Jan 
3 *4034 41 | *40% 41 | 41 41 41 42 41% 41%: 900) Preferred...........No par| 34%June 18 5453 Jar 
“33 3212 33 | 3212 3212 321g 3212 *32 34 3ilg 32 | 1, A00;Genatne City Steel. .... No par| 311gAug15; 50% Apr 3!| 32 Novi 62% Seps 
i ’ ‘ 
































* Bid and asked prices; no aales on this day. zs Ex-dividend. 0 Ex-dividend e<-rizhis. y 3 aiditionsl shares for each share held, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENS | Sales STOCKS gain Mets ten 
for NEW YORK STOCK Oe Bano 10 tere it, 
Saturday M Tuesday Wednesday | Thursday the EXCHANGE 
Aug. 9. Aw. 11. Aug. 12. Aw. 13. Aug. 14. Week. Lowest. | 
3 ver share | $ ver share | $ per share | $ per share | $ per share | $ Shares \Indus. & Miscel, (Con.) Par| $ per share 
a 30% 30%) 30lg 315s) 291g 3012; 297, 3llg! 31% 317s; 3,600;Grant (W T)_.....__ par} 29 June 18 — SS" 
191g 19%' 191g 1912: 19 19144; 19 19%g' 19 1 191g 1912' 6,800/Gt Nor Iron Ore Prop..No par| 18 June 23 ea iter 35 
#1812 19 181g 185g! 1712 181g} 17 17%! 17% 17% 17 Augil3| 3413 
115!2 116 | 11512 11512; 11212 11212, #112 115 | 112 112 | 112 112% 100} 1105sMay 27} 120 
1333 “— 137% 14%; 13% us 133g 13%! 1353 14 1414 12% July 23 
*5g 5g 7g) Fg, *5g *1 lgMar 7] 4 
*36 37° 351g 37 35 35" os 3612) *35 3612 sinew 85 Augi2} 80 
*96 100 | *96 100 | *96 100 100 | *96 100 981g Jan 17) 109 Apr 36 
343% 3412 34t2, “Big 3444} 341g 3414 34l4 26 4 
2812 #28 281g! #28 28's *28 2812, 28 28 2812 26 Jan 6 
15% 16 15% 16 151g 1512) 1 15 147% 1553 157 12% Jan 2 
*80!2 81 | *80l2 81 | *80l2 82 801g 80lz! *80l2 82 8il4 7l'g Jan 3 
21 21lg *21 22%) 21 21 | *21 21% 21% Zig 21 June 17 
#105 -~--|*10412 ----{*1041g _.._|*104l2 _._.]*104lg _.._|*104lg ..-.]------ 99 Jan 7 
“91 91%' 91 91 91 91 | *91 *92 93 92 Jan 16 
50!2 5012) *50 5012; 50 50 50 501g 50% 5012 50 June 27 
8% «69 812 8%' 8le 87%; Sle Sle, Sig 85g Sle Sig Aug 14 
*17144 19 | *17%4 20 | *17l2 1812 *17ig 18lg' *171g 1812 1812 191g Aug 6 
*49 51 | *4912 52 | *4912 52 | #4912 *491g 51 5 62 July 26 
634 6 653 6lg 65g 612 612) *6144 7 1,300 Hayes Body Corp..... No par 55gJune 18 
*81 87 | *81 87 82 83 *81 87 200 Holme (G W)-_........-.-. 25} 771,June 19 
22 24 | *22 25 22 2253) 22 22 | *21 24 800 Hercules Motors. ..._. No par| 20tgJune 23 
92 93 92 9 9214 923%) 92 Q21e' 9212 92% 951g! 2,200, Hershey Chocolate....No par} 70 Jan 
+) 102 | 101 101 |*100'2 102 | 100 101 |*100 101 | 500, eferred_........- 83lg Jun 2} 1 
*10712 10734) 107% 107% *10712 107%) 10753 1075g #10712 107%) 10712 300 Prior preferred......... 104% Feb 21 
“1412 17 | *14l2 17 | #15 17 | 13i4 13%! *1312 16 5 200, Hoe (R) & Co... 2... Ne oa 12 June 21 
321g 3212] 3253 3312) 3153 3153) *3ll2 3212) *31llg 3212 315g 600, Holland Furnace... ._- 0 par) 26% Jan 14 
"614 6le] *6lg Glel *614 6le, 6le 64 6 6 614 200; Hollander & Sons (A)..No par 5 June 18 
77 77 | *75'g 77 | *75'g 77 77 77 | *75!g 80 200 Homestake Mining....._- 00} 72 July 12 
10% 11 1012 1 1014 1033! 91g 1012! 10 10g 5,600, Houdaille-Hershey clB'No par} 912 Aug 13 
63% 637%) 64 647%) *64 65 65 65 641g 64) 500) Household Finance part pf.50| 49 Mar & 
(OSS NRE: BEN BE ea GE Seen ee) eet Household Prod Inc...No par| 52s Jan 25 
7112 7512] 72% 7714) 6912 76 70ig 74l2! 73l2 76% 7834! 76,100; Houston Oil of Tex tem ctfs 100] 5214 Jan 17 
2914 2934] 2912 30 27i2g 29 *2612 2912) *27 30 3,200, Howe Sound.......... No par; 25igJune 18 
31% 3153) 3lle 3i5g: 29 32 28 3012, 28le 30lg 301s} 22,200| Hudson Motor Car_...No par 25%June 25 
13!g 13's} 13'!g 1312! 131g 1312! 12% 13 e. 2 1273} 7,300)Hupp Motor Car Corp_._.- 121¢°Aug 13 
2012 20%) 20% 21's} 2012 21 2053 21 2012 207% 7,700, Independent Oll & Gas._No par| 19%June 25 
5 5 5 Sigs 5 5 4% 5 *434 47g 4%; 2,500:Indian Motocycle.....No par 4!gJune 18 Blg Oct 
ies 22 22 | #22 28 | 2214 28 | *224 38 | 10’ “TC eA 22 June 18 25 Nov 
10% 11 1053 115g! 10% 115) 1053 Ll%4) lly 11%) 117g} 19,000 Indian Refining..........- 8%June 18} 13!g Oct 
Cin: che ain, sata teed shewl, walls jie Sie bce) wbename CE dispcodeneon 8igJune 18 111g Oct 
85 85 83 | *75 90 82 *83. 85 500) industrial Rayon_._..- No par| 73 June30 681g Nov 
190 193 | 190 190 |*190 200 | 18612190 | 190 190 1,000/Ingersoll Rand_....... 164% Jan 8] 239 Apr 24\| 120 
*76 *76 «680 | *76 «| 80 76 76 | *75. 76 100|Inland Steel_......... 68 June 25 71 
*1514 15!2] 151g 1512 14 15%4) 13% 1412, 1312 14% 141g} 4,700|)In=ctration Cons Copper.. 20) 121gJune18} 30% Feb 7|| 22 
*1llg 115g) __-. _.-.{ 11%, 11%] *1012 11 101g 10g 1034; 1,500/Insuranshares Corp....No par 10 July 11 12 
*314 «4 #314 *344 4 | 34 34) «3 314 312| 2,500|4ntercont’) Kubber....No par Aug 14: 2 
*1712 18 | *17!2 19 | *171g 1812) 1753 1753) *17l2 18i2 1712 200/Interlake Iron_.____-. 15tqJune 23 28%, Apr 2|| .--. ---- 
Sig Ble} «= lglg} 51g Cla, lg *5lg Ble 514] 1,300|Imternat Agricul... 4! Jan 2 4 
*55 *55 5933! *55 59 | *55 Oo 1° 86:14 Of Pil. preferred_.......- 52i4June 23| 6714 Apr 40 
170!g 17214} 17113 17212); 168 171 | 167 169%! 170 17014; 16714 17014] 3,500)Int Business Machines.No par| 152!2 Jan 18 19712May 28}| 109 
6614 68%! 6614 6614; 65 66's! 641g 6412) 641g 64), 65% 2,000| International Cement..No par| 55% Mar 6 4s 
5%) 5le 553) Sle 553! 5le 6lg) 53, 612 15,100|Inter Comb Eng Corp..No par| 65& Jan 2 4%4 Deo 
*5812 6014) 60 60% 60 57 61%) 607% 61%) 60 65 | 4,600] Preferred.............- 30 Jan 2 18ig Dec 
761g 78 7614 7812] 72 77%) 722 75%) 75 76l¢; Jog ‘ie 50,100 Rugernet Harvester....No var); 72 Aug 12) 115% 65 Nov 
14114 14210] 14114 14114) *141l4 14210! 14114 1413g!*14112 hers 142 1,000} Preferred.............. 14G6'2 Feb 10] 1€412 Mar 14]| 137 Aug 
3514] 34 354] 32 3512] 3212 34%) 32 33 Maat 20 ‘700| ime By dro-# 6 gye cl A_No par| 3llgJune 18 23 
731g 7312] 74 7412} 75lg 7512) 74% 771g) *77 78 7 00|International Match pref...35| 65l2 jan 8 47 No 
21 21%] 2lig Ql} 2L 2114) 205g 205g) *2012 20% 2078 3°500 Int Mercantile Marine ctfs_1 19 June 18 181g Nov 
21lg 215g) 2lig 215g} 2llg 2153) 20% 21%) 21lg 21% 207g \149,900|Int Nickel of Canada_..No 20%, Aug 13 25 WN 
Pa REE SO GT TREN TR, pa EES ER Sea BERS REE Internat’ Paper...Nopar| 658 Jan 6 57 
*78 = 80 78 #78 “70, 76's} 70 76 74 | 280) Preferred (7%).-...--- 70 July 16 77 
20 20 20 20%) 191g 20 191gi 1453 18% eee 500 tater Pap & Fow ol A..Ne 1453 Aug 14 20 
13 «13 | *12i2 13 1212 1212) olga 1413} Qie 1212 1itz} 4/900} Class B..........-- No 912 Aug 14 12 
7) 9 9125 9% Qlze' 9g 9ig} 6le 9 8 ! 13,200 Sins © ARTA -No 6lg Aug 14; 9 
74% 74%| 73% 74 | 74% Tl 2 7412} 70 72le 73 3,900} Preferred.............- 77 
*307, 32 | *34 2412 aa *33lg 34 337% 337 3312 500|Int Printing Ink Corp..No par 40 
*93 94 | 93 «(94 94 o4 | asia 95 | *88% 94  ': peeeee Preterred........--...- 91% Nov 
367, 371s) 37 371g: “oie 37%g, 3614 3753) 3733 381g 391g! 16,100/International Salt new..--1 esi 
*53lg 5414) *53le 55 | *53lg 53% 53%) 53% 53%) 533, 5334; 1,100)International Shoe--- 54 Oct 
65 70 71 | *65 68 | *65 68 | *65 68 Oe ee International Silver.....- 95 Nov 
*106 107 | 106 106 | 107 107 \*103%4 107 |*10314 107 |*10314 107 20; Preferred.............- 103% Oct 
42 431g 41% 4153 423%, 4334] 42 44,000|Internat Telep & Teleg.No 53 
221g 23%] 223g 23%, 2214 2253! 22 2353! 2314 23% 2312} 2,4 Pt Stores. No @ Fed 4)| 25's Oct 
60 74l4)*..-. 6614)%_. 664; *60 66 | *60 6614 a P sterred ex-warrants.--_1 75% Feb 6|| 74 
2312 2312] *2112 3 “2iig 30 | *221g 30 | *221¢ 30 30 100 pe Corp....... 32 Apr 9j| 17 Nov 
*14% 15 1412 141g 144) 14 14 13% 13% 14 1,400|Investors Equity ....-. 29 Febi9i]| 121, Nov 
34 | *33 «34 033 34 | *%3 34 | *33 0 «34 3312 100|Isiand Creek Coal_........ 43 Mari9ii 39 
*47 48 4612 4812) 48 484) 45% 46 4514 45l4 45%| 3,100|\Jewel Tea Inc....... 6612 Apr 30}; 39 
79%, 8512] S824 : 801g 8434] 805g 8453! 8314 85% 88%! 38,800|Johns-Manville.......No 1483 Feb 5/|| 90 
#122 ....|*122 _...| 122ig 1221g'*12212 12212 12212 12212 140] Preferred_.......-.-..- 123 Mar2ij| 118 Nov 
12212 12212) 12112 1221212114 12212, %221%4 12219|*12114 12212|*12114 12212 30\Jones & Laugh Steel pref_- 123.2 Aprilj| 117 June 
1% 1%) = 5g) ssd5gi = Sq 8g) 018g 8g) 1By 18 1%] 1,300|\Jordan Motor Car_....No par 512 Apr 9 lig Oct 
*8le 9 *8lg *Blo 83%4| 8% 8%) 9 9 853 8% 500|Karstadt (Ru SG aaaninadl 13'2 Jan 16;| 10% Nov 
*17% 18 | *1714 18 1714 17%} 167% 1714) *1612 1714] *16t2 1712 900|Kaufmann Dept 2012 Mar 7 7% 
2312 2312] 2312 237% "232 23%! 2314 23t2 *2314 24 2314, 2312] 1,800|/Kayser (J) Co vt c_....No 4113 Jan 2|| 30 Nov 
SC... 40% :%.... 40%'%.... 49&)\%.... ew. «64K "ng EEA Keith-Albee-Orpheum _N 45 Apr 23 1512 Nov 
*102 110 |*101% 112 “\#10i% ----|*106 112 *106 115 1110 110 100 (ee BN 150 Apr24ii 70 
33g «33g Bigg] Big 84g! «SB Zig} 3 31g 314; 4,000 Belly -Springtield Tire.-No par 61g Apr 10 3 
*231g 2812; *251g 2812! *23!g 2712) 23ig 231g) *23 23le 2312 80, 8% preferred......-..- 100 42 Jan2é4\| 16 
®.... 35 |*.... 35 |... 35 | *251g 35 | *251g 35 | = 6% vpreferred.........- 55 Jan25|| 26 
2814 2853] 28% 2914] 28% 2912] 28% 3 281g 29 30 ,600 Kelsey Hayes Wheel_... No par 3912 Aprilj) 185: Nov 
143g 1512] 1453 1512] 141g 151g) 14% 14%] 14% 15ig 1514 34 300 Kelvinator Corp......No par 265g Apr 25 5 
*74 81 |*74 81 {1°74 #=+%7{|*74 #+%7'|*74 #«=77 dh IPR SE BZ Co pref_...... 89 Mar2ii| 75 Nov 
377g 38%3! 3712 38 3653 37%) 3612 37%) 361g 371% 361g1123,500 Kennecott Copper---_-- 62% Feb 7/|| 49% Nov 
*501g 617s) *50'g 517%) *50ig 5012) 50ig 5O0lg] 4914 4914 5012 200 Kimberley Clark 7BEE 59 Mar3i|| 454% May 
23 23 | *221g 26 | *22i2 26 | *2212 26 | *2212 26 26 100 Kianey Co i ap uishininoien 40lzJune 4|| 2112 Nov 
*81 8212) 80's 82l2) *80 83 | *80 83 80 80 80 | 160 Preferred............-- 97 Apri7|| 80 Oct 
2% «012% 2% 3 2% 2% 2% 2% 2% «3 2%) 3, 100 Koister Radio Corp...Ni 81g Apr 14 31g Dec 
Se a Tesi ee 5 A ee Oe J Pes RA Le. ft Cheese.......-- 55igJune 2|| 27 Nov 
ee ee eee ee ee oe Be. ate YS —... 111 June 5]| 95 Apr 
27% 281g 291 27 2 28 28 5,200 Kresge OEE CB cowttcnes- 36% Jan 
*52 58 | *52 58 | *52 *52 5912] *52 58 54 | _..._. Kress Co...--....-.. 70 Jan24|, 5314 Nov 
2714 2733] 271g 27%| 27!g 27%) 271g 273] 271g 27% 2712) 29 300 Rrouner & Foil Gai esnidintbinmenib ote 221g Nov 
24 25 |223 24 227 234) 2212 23 230-2312 2353 15.800 Kroger Grocery & Bkg_N. 3814 Nov 
*2812 2 28% 28%; 28% 2 28% 29 29 2,500 Lago Oil & Transport_ 1612 Nov 
86 8712) 8712 87%, 8612 871 8612] *8512 89l2 90 3,900 bert Co......... 801g Nov 
*5 51g} *5 51g, *4% 5 4% 100 Lee Rubber & Tire....No par 5 Oct 
*31 33 32 31% 31%) *31 *31 33 200 Portia Aor 30 
*10312 105 |*10314 105 | 104 104 |*104 105 |*104 105 |*104 105 Preferred 7% -..------- 100 
*91,4 Qle! Ole 9%! Oleg 953i Ole 10 9ir Mig! 95g 1012! 6 600 Lehigh Valley Coal_...No par 16 
9254 30 | *25 30/925 30 | 25 30 | *25 30 ge PRR: SEE nongevnenognes 221g June 36 31 
281g 2812 275g 2753) 2714 271g 261g 27 261g 26lg 28 1,300) Lehn & Fink. -......- 224June 25 28 
*19 1912 19 1912) *18% 19 185g 19 | *1812 1 19 2,100) Libby-Owens Glass....No par| 18%, Aug 13 17 Oct 
*90 ©4693 «| *88)~ «8692 931g 931g) *92 94 | *93 24 ae Capes Liggett & Myers Tobaceo-_- 85 June 18 80144 Nov 
92 | Q114 92%! Q1le 93 | Q1lg O2le 931g 94le 10,0061 Getto oc ake ntcchawene 85 June 25 80 Nov 
#24 2512! $24 261g) 26 27 26 26 | *24 25% 25% 500} L4ma Losomot Works..No par| 20 June 18 39 Nov 
*3g 46 | 37% 37%! 38 39 297% *38 40 400|Link Belt Co..-..-.-. 37 June 25 3753 Nov 
6614, 6512 6553) 65 6512 =F *65le 66 5,100|Liquid Carbontc...... 62% Jan 8 40 Oc 
62144 65 64 553] 6214 65l2° 611 Siig 631g 65% 30,000 Leow’ eels. oat 421g Jan 2 32 
#103 ‘105 |*103 105 |*103° 105 | 103 ° 103 *\*103 105 100} Preferred. ....----- 85% Jan 17 80 
ba95%% 954) 95's 95s) $9512 96 | 95% 95%, 95% 95% 9512] - 400 Spates ex-warrantaNo par| 78%sMay 5 outs Nov 
4; 312 Bg) Big B5gi Ble 3% 312 358 312} 4,900)Loft Incorporated -..-- 3 June 18 ig Dec 
t Zs 7s) *7ig 8 | s7is 8 7g Tig] *7ig 8 200|Leng Bell Lumber A-..No par} 7'3 Aug 4 oa 
58g 58ig! 5712 59 | 56% 59g) 54l2 5Gle) 5412 55l2 20,000 Loose-W lies Biscuit_....--- 50! Jan 4 ae 
20% 2l!2, 211g 221%) 20ig 22%) 20% 21%, 21 21%) 2314] 54,600/Lorillard.........-.------ 1644 Jam 2 7° 
BSi2 82) Bic 8le) 85g 85g) Sle Ble 85 8 85s} 1,100 Louisiana BE cctgnaneanhcs 8 Feb 80 
*807, 88 | *80% 81 | *80% 81 80%, 80%) *80% 81 ae ME as 80igJune 18 = 
3512 36 36 3714! 353g 36 35'g 3512} 351g 36 35%! 4,300 Louisville G & El A-.~-No par| 33 June 23 = 
22le 23%,' 22% 23l4) 22% 23%} 225g 23igi 22%, 24 9,300| Ludlum Steel_..-.---- 22 June 25 4 
65 85 1*65 85 | *65 85 | %65 85 | *65 85 | *65 85 | .._.__| Preferred___..-.--.-- 78% July 8 hte te 
#29, 30 | #30 31 | 30 30 | *20'4 29%) *2914 29% 29% 100 MacAndrews & Forbes.No par! 24\,June 19 on t 
54 55 | 54% 55 | 54% 54%) 5353 54%, 537% 5412 55 4,300 Mack Trucks Inc-....-- 4614June 18 qin ee 
11612 119 | 118'4 11812 116 «117 | 115% 116% *115 122 118%! 1.709 Mer On 190 Tne 





* Bid and asked prices; no sales on this day. 


y Ex-div.-ex-tights. 
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HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT | Sales STOCKS PER SHARE PBR SHARE 
| Since Jan. 1 sor Prestoms 
= NEW YORK STOCK | Om baste of 100-share iots Year 1929 
— Monday Tuesday Wednesday , Thursday Friday EXCHANGE. ~ 
Aug. 9 | Aug. 11. Aug. 12. Aug. 13. Aug. 14. Aug. 15. Lowest. | Atghes. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ ver share | $ per share | Shares \Indus. & Miscel. (Con.) Par| § per share | $ per share \\$ share|s ebers 
18 1314) 12% 12% 125, 1253) 1212 1212! *121g 13%! *121g 13 600;Madison Sq Garden...No par} 10%May 15%gJune 6 $i os Feb 
3llzg 32 32% 32%! 31% 32\g' 3ll2 3ll2, 31% 31%; 311g 31%} 2,200| Magma Copper__--_... No par| 28%June19| 62% Jan 7 82lg Mar 
812 Big) 7 814] *712 7%! 8712 7%) 714 «712) 7ig Tig! 600 ey (H R) & Co..No par; 6i2May 5) 13 July 3 39%g Jan 
"24 4 #2144 4 *24, 4 24, 4 *2i, 4 *24, 4 ----|Manati Sugar_..........- 100; IigJuly 8| 8 Jan29 26 Jan 
7120 «—-:15%| *12 «846915%' 12 12 12 12] *12 15%) *12 15% 60; Preferred.............. 100; 11%July 14; 50 Jan28 5012 Jan 
7 14/712 ##%414/|%*12 «14 77 #141712 «14 | *12 14 ----|Mandel Bros. .....-... Nopar| 12 July 9} 16 Jan i1é4 38%, Mar 
Libs pnedl agec sas) bane -anel asec. cabal stun sece| seve aeeeloosss+ | POGED DRO GUID -.cNe ee See ee & 37% Jan 
*12 14 1212 1212 *12%4 1312) *12% 1 *1214 14 | z12ig 12'g 200| Manhattan Shirt_......_.. [ligJune 25; 2453 Jan 10 3553 Jan 
*34 36%! 33 33 | *33 33%' 331g 33's| *31 34 32 325s 800| Marlin-Rockwell_--... -No par| 304June 26} 55 Feb 28 897g May 
9%, 10's} 10's 10's] 10's 101s | *10 il'e} 10 10 10 10 1,200|Marmon Motor Car...No par S8%gJune 28; 30% Apr 9 May 
%Zig Biz} %3lg 312) *3!g Biz) *31g Ble) *3lg 312) *3lg Big! _...--|Martin- Corp....No par; 3 Jan 6| 6 May19 18 Jan 
355, 3 *36 387% gon 35%! 3512 3512, 3614 37%! 3612 38%) 1,700|Mathieson Alkali WorksNo par| 32%June25| 61%, Mar 28 218 Feb 
#123 130 |*123 130 |*12312 130 |*123'2 130 1333 12353/*12312 125 20} Preferred.............- 100} 115 Jan24| 127 Apr 24 1256 Jen 
#4214 4412) 4212 43%) 42 4214! *41% 44 42 2 |242 42 900|May Dept Stores.......... 25; 40'sJuly 3) 61% Jan 31 10819 Jan 
12% 13 12's 12% 12 12 , 12 12 11% 117%} 11% 11%) 1,500 , re No par| 11% Augi5| 23 Mar26 2912 Aug 
9247, 26 | *247%3 2512! 24% 24% 2412 2412 *22 231g) *221g 2214 200; Preferred........... No par; 21\2June28; 40!3 Apr 7 49%, July 
76 77 | *75% 77 75'2 75%3| 75lg 752 S74\2 771g| *74i2 75% 400 f preferred...... - par| 7512 Aug 5| 841g Mar 26 90's Jan 
400 «= 41 *400=— 41 40 40 40 40 *38 40 *38 40 200|MeCall oe 37 July 17} 650 Apr i 108 Oct 
95412 55 | *5412 55 ' *5412 55 | *54l2 55 | *5412 55 * *54l2 55 ..--|MeCrory Stores class A No peri 60 Mayi9' 74 Jan 2 119% Feb 
%57 6212! *57 6212! 957 622 pd 6212) *57 6212! *57 60 ----| One B cnnccsceccoe No par| 57%Junei2!' 70 Jan 16 1151g Feb 
*90 0s 94 0 94 | *90 | *9 94 | *88 94 | *80 921 TS eS 1 891gMay 7| 97 Mar 24 120 Feb 
*331g 3512, *33!g 3512! 3353 34i4| 33'¢ 331g| *33 3512) *33 35i2 300 McGraw-Hill Publica’s No par| 30\2June 23 Apr 48 - Feb 
*17i2 18 | *17!2 18 1712 1712, +1712 18 | *17ig 18 | *17!2 18 100 MeIntyre Porcupine Mines..5| 14% Jan 2) 1912 Apr 23 231, Jan 
7612 78 7612 78 7512 77 75\2 7612' 7612 7734! 765g 78%4| 11,000 McKeesport Tin Plate._No par| 61 Jan 2; 89!sJune 4 82 Jan 
19 1914) 18% 191g, 165, 187%, 141g 15%! 1553 177%| 16% 1873) 18,800 McKesson & Robbins..No par| 1412 Aug 13 %3 Apr 12 59 Mar 
8 41 | *38 40 | 37% 37% 37 371g *37 38 | *37 38 500; Preferred..............- 35 June 24) 49%, Apr 8 63 July 
*13% 15 | *131g 1412' 1414 141g! #14144 15 | *1414 1412] *14%4 1412 300|MecLelian Stores... .-.. No par; 12 June30; 204 Jan 7 Aug 
37 7 38 37 = 37 | 36 636 | *3512 38 | *35!2 38 200 | Melville Shoe........- No par| 2614 Feb 8) 42 Apri6 72 Jan 
121g 12%, 124 12%) 12% 412%! Il'le 12 115g 12 12 127s} 2,400) Menge! Co (The)..__.- No par| 10 Junel8| 23% Mar 10 34% Jan 
191g 20% 20 2112) 1912 2112, 193, 2012 20!g 21%4| 2012 21%4| 57,900) Mexican Seaboard Oll..No ar 161g Janis} 37 Apr 7 69%2 Jan 
16 164! 16'2 1612) 16 16 *15% 16 | 15% 16 151g 1534; 3,000|Miam! Copper............. 156 Junel8! 337% 6 5412 Mar 
5712 63 60 | 60 60 5912 5912) *58 60 58 58 900' Michigan Steel_....... No 7 563 Jan 6| 77 Mayil3 122%, July 
23 231g) 2314 232 23g 2312! 23! 2312 23 2353) 2312 24 5,000’ Mid-Cont Petrol...... No par| 22igJunei8} 33 Apr 7 397%, Jan 
1 1 1 | 1 7 lig Llgi *1 lig} 1 1 8,900; Middle States Oil Corp ctfs_.. 7g Mar 4 2!2 Mar 17 3% July 
29 30 30'g 30t4| 30!2 3112; 30 30%; 31 31%| 29% 321g| 6,200 Midland Steel Prod_...No par| 215sJune25| 63 Feb 28 sili dick alah ce 
+ A TR. as Oe eece| sone ace] cone son] seco sens ..--|Miller Rubber......-- No par| 3% Jan23| 6% Apr 2 287, Mar 
*53!g 60 *53'8 60 5 53g 53'g| *48!2 52 | *48\2 60 *55 60 100 Minn-Honeywell Regu.No par J 1} 76% Mar 19 1231, Sept 
*13° 1312 +1253 13%, 10% 12%: Alig 1212, 12 1214) 12 13 6,700| Minn-Moline Pow Lrap! No par| 10% Augi2| 28% Apr 17 43%, July 
70 70 7 Re ¢ Poe ae (ance “FO | *62 70 *65 74 200: Pretetreg. <<adbwuie o par| 70 Aug 9} 92l4May 28 102 July 
*17 18 17 7 1714 1714; 167% 17%’ 16% 16%) 163, 1634; 1,400 Mohawk Carpet Mills_No par| 16% Augi4! 40 Jan 27 80l4 Mar 
40 40 40 40 *39 40 | 39 397% 39 4212; 42 43%} 3,100;Monsanto Chem Wks__No par| 35 June25| 63% Apr 21 B01, 
B21, 33%' 32'g 335g! 29% 321g 293g 31%g° 30!2 317%! 30!2 32'3!102,900' Mont Ward&ColllCorpNopar| 29% Aug13} 497% Jan 2 156% Jan 
' 
*6 712' #6 712| *6 74| 96 7 *6 7 *6 7 ----|Moon Motor Car new.No ot 3% Jan22| 161, Apr 2 5 Oct 
%52 853 52% 52%) 52 65212 *51% 52 511g 5233} 51 52 800; Morrell (J) & Co_..... No 61 Augi15 81% Oct 
lig lg lig 1g 11g LI} llg 1% lig 1lg llg 11g] 4,200|Mother Lode Coalition.No pond LigJune 17 61, Mor 
*Zlg 334 35g 3% 35g 35g) *35g C4 *35g «4 3 35g 400, Moto Meter Gauge &EqNo par 31g July 12 31% Aug 
#40 45 43 43 41 41 4012 4012) 41 41 *40lo 43 400| Motor Products Corp_.No par| 34i2June 21 
211g 221g! *22!2 24 221g 2233) #22 2214; 21% 22 217%, 221g! 1,400|Motor Wheel_........ No par| 21 June 17 5544 Aug 
*11%, 12 11%, 11% 11% 1134! *11 1llg) *11 11%! 11 11% 600| Mullins Mfg Co......- No par 8 June 18 81% Jen 
*50 51 *50 51 *50 51 50 50 *50 54 *50 54 | Pe opar| 40 July 2 102%, Jan 
*41 417%| *40 42 40 40 | 236 36 385g 4014) 3812 39 1,600; Munsingwear Ino...... Novpar| 36 Augi3 61%, May 
15 15'g} 15 15%g} 15 15%’ 1412 15 15 15%g} 147% 15 8,000| Murray Body........ opar| 12'!2June 17 1007, June 
*3714 40 *40 41 *38 41 | *38 41 *38 40 *38 41 ----|Myers F & E Bros....No par| 3553 Jan 2 6712 
334g 33%) 331g 34 32 3312 3153 34 33 331g) 321g 3373, 8,400)Nash Motors Co...... No par| 30igJune 24 118% Jap 
1214 12%; 12%, 121g) 1212 1212) 12 12%) 12 121g} 1273 127%} 3,300)National Acme stamped._..10) 105sJune 24 41% July 
*1712 20 *1712 20 *1712 20 *15 20 *15 20 *15!2 20 .---\|Nat Air Transport... opar| 11 Jani13 481, May 
9 93 912 Qle| *9 914 9 91g 834 87%) *8l2 8% ,500| Nat Bellas Hess....... No par 8144 July 10 71 Mar 
EE Ee i nee pee shadtl Ode. Gea (nak due aes cone ----|National Biscuit........-. 177 Jan 236%, Oct 
79 801g} 784 80 7612 7914; 76 76%; 76g 7Bi2 cco ie. SOL ee. Sere ear 1 71 Jan 2 73 Dee 
41 4212} 41% 43 41% 43 4llg 43 42% 43 4312) 8,000) Nat Cash + saben wiNopar| 41 Aug 9 148% Mar 
5012 5112) 561 521g} 5012 512) 50'g 51 51lg 51% 5073 52 31,100|Nat Dairy Prod....... No par J 8612 Aug 
13%, 13%) 14 14 13% 14 | *14 141g; *14 141g{ 131g 14%) 1,900 - Bee eee ay Stores No par| 13!2 Aug 15 3% 
*8314 85 | *83'4 84 | *8314 83!2 *83l4 85 | *8314 85 | *8314 85 ogee TOUTING bn ccccdnee 1 86 July 10 96 June 
27. 27 28 28 2714 28%| 271g 271g} *2712 2812} 2733 2733) 1,000 Nat} Distill Prod ctfs_..No par| 24l2June 25 68 June 
*20 24 *20 23 24 201g 201g! 201g 21 /,*20 24 300! Nat Enam & Stamping....1 174June 14 62% Jan 
#127 134 |*12614 127 | 124% 126 | 125 125 | 125 125 |*125 135 600|National Lead........ ---100| 124% Aug 12 210 Oct 
#14112 142 141% 14134) 142 142 141l2g 142 |*141l2 143 |*14112 143 360 Sere 100} 188ig Jan 3 14lig Feb 
*118 1197/*118 1197%| 118 118 |*118 119%) 118 118 j*118 119% 2 I DP ticntcsunnn 116 Jan 17 123% Apr 
39 4112) 40% 44 411, 4312) 411g 437%! 43 4453; 4314 45% /151,800|)National Pr & Lt_.... -Nopar| 32 Jan 2 71% Aug 
*1% 2 *1%, 2 *13, 2 *14 2 *1%, 2 #134 2. .---|National Radiator. _.__ Novar| 1% Jan 7 17 Jan 
%Z3lg 419) *3lg 412° *3lg 412) *3lg 4 4 *212 100 ME kccacéewmne No par 3 June 25 41 Jan 
#105 106%) 105 105 | 105 10514) 1031g 10312,*103% 105 |*104 105" 900|National Supply.......... 100% June 27 144 Jan 
*68 69 677g 68 687%, 687, 8 69 *68 69 68 68 800| National Surety.........-. 301g Jan 7 155 Feb 
*2612 27 2553 26 #253, 27 24 2512) 2412 2453! 2373 24 1,200| National Tea Co..__.. 0 par| 2373 Aug 15 9133 Mar 
16 §«161g} 15% 16 1414 16%) 141g 145g! 1312 1453] 131g 14 | 29,500)/Nevada Consol pak par| 13ig Aug 15 627% Mar 
*50l2 55 50 5012! *43 50 497g, 49731 *49 50 497, 50 800) Newport Co class A___..._. 497g Aug 13 1 
#34 36 34 34 35 35 *34 35 34 34 *33 36 500|Newton Steel_........ No par| 28 Junel7 113 July 
381g 3812) *381g 3912) *3812 3912; *38l2g 3912] 38l2 3812) 39%, 3912 600|N Y Alr Brake........ No par| 3714 Aug 4 49%, Mar 
29 29 | *28 33 | *28 33 | 928 33 | *28 #33 | *28 = 33 100|New York Dock.......... 1 28 June 26 58%, Feb 
8212 8212! *81le S84le! *8llg 8412] *8lle 82le) *8llg 8212} *8ile 82l2 2... earn 1 80 Feb 8 90 Apr 
104 104 |*10412 108 105 105 10314 10314;*10314 105 |*10314 105 90|N Y Steam pref om 4 per; 100 Jan 2 103 Jan 
113 113 |*112 116 112 116 113 113 |*114 116 116 116 90! ist preferred (7)..... No par| 110 Feb 5& 115 Avg 
9212 94%) 92 95 9114 9373) 90% 94%' 9314 9653} 93%, 98%4|119,500|North American Co....Nopar| 87igJuly 8 1 
5512 5512) 55!2 5512) 557g 557g) *55 557g; *55 56 *55 56 300| Preferred..............- 51 Jani13 5Aly Jan 
#10412 aes *10412 1047g| 1047g 1047s} 105 105 | 10478 105 | 10414 104l2 700|No Amer Edison pref..No par} 100% Jan 23 103% Jan 
40 *40ig 41 *4034 4112! 415g 425g! *4214 4314] *4212 43 200\North German Lloyd_......- 40 Aug 8 6444 Jan 
*45 48 45 46 | *45 46 | *45 46 | *45 46 | *45 46 --.-|Northwestern Telegraph... 42 Jan 2 50 Mar 
*] 1%! *11g 17%! *1lg 17%! #1 1%) *1 17g} *1 lly ----/Norwalk Tire & Rubber....1 % Jan 9 6% Feb 
*2i2 6 *3 6 *3 6 *3 6 *3 6 *3 6 ----|Nunnally Co (The)....No par 2 Feb 3 8 Feb 
23% 2414] 2312 241g) 23 23%4! 223, 231g) 231g 24 23 2312] 25,500\/Oll Well Supply 25 3 32 Jaa 
105 107 | 10512 107 | 107 108 |*106!g 107 et 10653] 106 106%} 2,650) Preferred...... 1061g Jaa 
1612 1612} 17 177g; 1612 1712) 16% 17 171g 1712} 1712 17%} 3,500j\Ollver Farm Equip. 6412 Apr 
27%3 29 2814 2814! 2714 274) *26% 2812) 2612 2714] 2812 2812] 1,200} Conv participating --o par| 26!2 Aug 14 69%, Apr 
#725, 78 | *725g 771g *725g 78 725g 7253! 72 7 1s. % 400; Preferred A........-. = = 70 Jan 2 9912 May 
*4 5igi #4 5ig4] #4 5 4ig Alg 4 4 4ig AZ, 700|\Omnibus Corp......-. 2% Jan 3 10% Fev 
85 85 | *83 83 83 | *80l4 85 = 85 83 8683 260|\Orpheum Circuit, yf 100 63 Jan 6 95%, Jan 
61%, 62%) 61 627g! 61l2 63%! 61 6212 637s} 6214 6312] 7,900j/Otis Elevator new... No par; 55 Junel8; 80% Mar 13j/ .... ...-} .... --.. 
*125%4 1267g|*125%4 1267g|*125%4 1267g| 1267, 1267, “138% 127 Pref 1 118% Oct} 126 Jan 
25 2614; 25 25 2434 24%) 2412 2434 2214 Nov] 55 Oct 
,_ OC EA eee | ee ef 89% Nov] 108 Feb 
*47 4712) 47 4712! 47 47 | 46 47 | *46 028 = 46!2 43 Novi 8912 Sep 
53 53%; 53!g 54 531g 5324) 525g 535g} 53 54 42 Novi 9 Sept 
733g 73%) 74 7512; 7133 735s| 7153 73 73\g 75 58'g Nov] 146i2g Sept 
*20!2 21 20% 2034) *2012 2234) *2012 22%) *21 22% 1712 Nov A - 
ht, i whine ii i cneh) sunel. bene. maghk obuds aise 2 Jan 
*13312 136 | 186 136 |*13212 135 | 13153 13212 135 135 131 Nov July 
*1261g 130 | 12614 12614)*1261g 130 |*126!g 130 (*1261g 130 |*1261g 10 100} 11612 Jan 116% Jan} 138 Oct 
131g 137g] 1353 141g] 1353 1413) 13 14 131g 1312] 2127g 1312] 77,700|)Packard Motor Car_...Nopar| 12\2June 17 13 Novi 3212 Sept 
*581g 60's} 58 58 58 58 57% 58 | *58 601g) *58 60 700|Pan-Amer Petr & Trans...50|) 6153 Feb 21 Feb] 69 Aug 
68 58!s} 58 58%) 58!g 5833) 57%, 58's) 58 5833} 58 58% Sie RES Wuncnekbacsbaines 50} 501g Jan 4012 Feb| 6914 Aug 
7ig 853i «677% Bl4i S753 8 753 7%! )=S 71g 77g 71g 7% “iaspeagay he mag saber tats 7ig Aug 9 1512 Dec| 21 Dee 
*61g Tle] *6l2g Tile 61g 6le 5ig 6 *5lg 6le 51g = 55g} «=—:1,300 |Panhandle Prod & ref..No par 41, Feb 14 3 Novi 15% Jan 
*70 75 | *70 73 | *70 £73 70 70;}*60 70 | *45 60 200| ks da caakichAvcotoandeiids 471g Jan 14 471g Feb| 76 Jaa 
53lg 5434) 5353 5453) 53 55 53 55 54ig 553g) 5312 56 | 42,800|Paramount Publix__--. No par| 4853 Jan 2 36 Oct] 75ig Oct 
Zig Dlg 2 2 2 Zig 2 2 2 2 17g 1%) 4,200/Park Utah C M............ 153June 17 3 Decl 13% Feb 
4 414 4 Aly 4 4lg 3% «24 3%, 4 37g 4 5,100\Pathe Exchange..... _ pet 2% Jan 3 212 Dec] 14% Jaa 
71 7%) *7% 8 8 8 7% | =—-7% 77g 778 8 8 1,400] C We cas toesanteniiligtinsinn 5 Jan 2 4lg Dec} 30 Jan 
1714 1712) *17% 1812] 175g 177%} 171g 171g) *17%4 - 17ig 1712] 1,300|Patino Mines & Seer. ae 17 June 18 2473 Oct| 47% Ma: 
5 5 *43, «25 A 4%4| #4 5 *4lg 5 5 1,600|Peerless Motor Car........ 4 Augil2 5ig Oct 2 Jan 
38 391s} 39 385g 40 3814 397% ome 40 39% 41 7 :300| Penick 9 Se a No par Jan 22 Novj 60% Sept 
50 51 g 511 50 497g 5Olg} 5053 51 54 54 5,600|/Penney (J C).-.....--. No par} 48 Junel8s 66 Novi 105% Oct 
#100 10012/#100 10012'*100 100!2! 100 100 | *99%4 1017s|*100 101% oe ee | RE 93 Jan 7 33 97 Des 
6lg Gigi *61g 7 64 64 6ig Gig 653 (653) *6l4 Gle 700|Penn-Dixie Cement....No par 6!g Jan 4 31g Nov] 27 Jan 
*40 06 448 40 35 48 | 935 40 | °35 48 | *40 48 | -.....| Preferred.............. 30ig Jan 2 201g Nov} 94 Jan 
#242 258 |*242 258 | 242 242 | 241 249 | 249 25412/*250 255 1,600 Negri GL&OC (Chic)...100] 230 Jan 17 208 Jan) 404 Aug 
*20!2 2114) 21 2212} 21 22 *2012 21 20%3 21 *21 2112 900)Pet Milk.......--... -No par| 17's July 17 181g Dec] 45lg Jan 
337g 34 | *33% 34 337% 337g] *33 33 3312) 31% 32%] 1,700 ee b, eimdiahenal 25) 29i2June 18 31 Nov] 79% May 
*150 205 |*160 210 |*150 210 |*150 210 {|*190 210 |*190 210 dae Pt gle ye Co (Pittsb)...50, 200 June 18 157'2 Apr] 285 Oct 
#5334 *5384 5434 547g} *54 55 54 55 | *53% 53% 6% preferred........... 50's Jan 15 4712 Nov| 54 Maz 
13% 14%) 14 14%! 14 1412} 137g 143g} 141g 14%!) 14 151g] 14, Boo Phila & Read C & I1....Nopar| 11% Jan 17 91g Novi 34 Jan 
97g 10 *97g 1013} *97g 1053) #10 11 | *10 11 | *10% 11 200}Phillip Morris & Co., Ltd_..10 84 Jan 8 5% Oct] 28% Fev 
*19 20 | *19 20 | *19 20] *19 20 |%*19 20 19 19 100|Phillips Jones Corp-...No par| 19 June 24 8 191g Nov] 73 May 
#5934 70 | *59% 70 | *59% 70 | *59%, 70 | *59% 70 | *59% 70 ----}Phillips Jones pref........ 100} 6514 Aug 6} 75 Feblij) 65 Nov) 96 





























* Bid and asked prices; no sales on this day. 


b Ex-dividend and ex-rights. 


z Ex-dividend. y Ex-rights. 
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For cales during the week of etocks not recorded here, see seventh page preceding 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 






























































































































































STOCKS PER segs 4 ‘ ep ir ten 
(Saturday | Monday Wednesday | Thursday | Friday ERO CE | Om baste of 100-share tots. Year 1929. 
= ug. 18. | Aug. 14. | Aug. 15. Lowest. , Highest. Lowest. , Htohew 
per share | $ per share | $ per share | $ per share | $ per share | $ per share pi Indus. & Miscell. ehar share hare “ 
R 30% Sits cnn rte + ta he 31lzg 32% Petroleum 2 pa "aBS ie biz rt Apr oe Nov or es ‘ 
4 *10\44 14 Phoenix 
*19i2 *1912 211 Ig} #191 1 Mar 20! Apr 10% 375; Jap 
Z as ais 1s ” os 2 ie gt 3.300 Sen Ont Class A..No par 19 June 25 i i= 7 * Nov be a 
4 5] 5, Si] 5. Sle] 5 5B erve Petroiiai--~-~-vo ap Jan 19) 62 May ill 20, Oell sis Mor 
b 2 32121 31% 32 | *31l2 z3llg 31l2 7 
ms 4055 40'2 40° 40%] *40 +40 40%| —'700|Pirell! Co of 1 30% June 25| 80% Feb 27 20" pe BD > a 
#3514 #3514 38 | 35% 3514] *31 *31 50 200|Pittsburgh Coal of Pa....100|} 3514 Aug 13 54 Novi 832 
*75 *75 90 | *75 90 | *75 *75 «90 Preferred_ ed “o = a 
| *18Ig +181, 18%! 18 18ls| *18 *i8 184 ape Me Aug 110 Jan 7 83'2June] 110 Oct 
et “21 aii 2121 | #21 “21 21%3| _ 300|Pittston Go “7-Ne par| 20i Feb 28| 22% Agr 8 x hha 
2} 22 221g] *2212g 222%, 22%; 1, 700 Poor & Co class B.....Noper| 20%&July 9| 24% Marisil 20 Novi 3% Aus 
23 22 21g) *21 23 | *21 *21 23 00 |Portoltlean-Atm'Tob of ANo par 1 Aug 12 30s uly 3 eo oar 
9% 10 10'2} 8 8%  8l4 EE 8 Augi2] 274Mar10|| 8 Nov| 50% Jan 
3614 3553 3512} 35!g 3512) *35ig *3514 3614! 2, ,500 Prairie oll & Gas 351g Aug 13! 64 A 1 40's Oct] 6553 Jnr 
“8 | ss] Ha a) “As “Ea Mat) oer, oe tin.--5-ae) HE" Aue 1a) Ga em | Se Srl Se A 
8 2 612J 18 \ 
6541 onat o éia une 165, Feb 18 6lg Nov! 25% Mar 
ate me =f A ss oa *55 58 Tgesacgner emegpage a 60 June 24) 761g Feb 14|| 50 81 Mar 
4 2 4) 70 7llg 72 a 350 jProcter & Gambi 
Tq 74) #738 Tal 7g Tah Tg 714 74| 1,400!Producers & Refiners Corp .50 ois eb 17 tit was 17 “ "Oct re aoe 
---- ---- cass eseal oan osen sone Pro-phy-lac-tic Brush..Ne per| 46 Jan 2) 55 ¥Feb27|} 35 Oct 82% 
86 884) 87% 88% 92 | 89,200|Pub Ser Corp of N J__Ne par 2|) 123% Apr 1ii| 64 Nov] 137% Sept 
#11114 1125g]*11114 112%,)*112 11253] 1121g 1125g|*112! 1121g 112g 400; 6% ferred 112 ans 
*1 #126% 130's|*126% 130 |*126% 130 |*126% 129 129 certs or ace Geel aan aoe 
*152 1537g|*15212 15312] 15312 15312] *153!2¢ 153-g|*15312 *15312 1537s 138 i ist Nov he = 
*109%, 110 |*109% 110 109%, 10934] 110 110 |*10912g 1107g|*109%2 1107s 2 ay 21 i Nov i ote 
661g 67 | 68 68 | 66% 68%) 67% 67% 6912 Aue Meee Oe ea" Stoel “Gene Gane 
#1% 1% Iq] 1% = igl_—sAlg lig lie Bis Jan 17 Dec] 211, Joty 
21 20%, 214g] 20!4 2053) 201 201g Zi, wt ca 20 N 30% fay 
112%, 112%4|*11212 *112i2 113 11212 11212) *11212 *112i2 113 1144 nae 108 Nov 116 " 
61 61 61 60 58ig 61i2g; 59% z60 3s 6 lg 8387; “4 ~ 4853 
3714 381g 397%) 3612 38%) 3812 38 41 60% Pee yi +} oun ‘ Fv 
54%, 5514 57 | *554 57 | *55%4 55 = 5554 57 Ar 21|} 50 N ; 57" 
7212 7212 77 *73'g 75 75 *74 77 aoe 62 Nov 821g Apr 
26%, 277% 30 271g 2812: 28 2773 294 60 Apr 24 12 Oct; 46% J 
30% 31 B1is) 30 30 | 2912 2812 30 58% Apr 17|| 28 Nov| 58la Sept 
4014 39 39%! 381g 3912) 39 3812 39 % Moat 1 
#39 #39 90 | *89 90 | *89 *39 90 oe Beer Fi) Sos Teel team 
*21g *21g 21g) 2 2 *2 2 2 100 Mar 29|| 8614 Dec] 10212 Feb 
*15 y? 36 *15. 36 *15 *15 636 27\2May 28 a7" he 28 0” Dec 10814 Fob 
pit om pet iS 2 25%4° 241, 2453 26 23 June25| 461g Apr 14 20% Nov| 657% Oct 
951, *94 * 007% Mar 961, 
101, 101 re |siap ee 10213 heer o100 108 S jas ; 104 July is os had 101 re 
8 9% gi 
40% i i tl de 32° 343% emit ck ee 
85 86 86 | 85 8512] 837% 80 83 Aug 15} 95lgMay 6|| _... ---- pines Ts 
*1612 *1612 1612] *15 16 | *15 *15 16 16 Aug 1| 80 J 26° Dec| Bitz Now 
343 3izg 33g «Bg 33g 33g 33g 3 June 18 71g Jan 20 35g Nov}; 121% Jan 
49 49 497| 4814 4914] 4812 485g 4912 454June 18} 5853Marli|} 39 Nov) 66 
| sap” *70l2 73 72% 72%) 73 73 3 3} 80 Jan 2 70 Apri 80lg 
4112) *401g 4153) *40ig *3934, 4012 89 June26! 45% Jan21|| 42% Dec! 64 
| “Tote 1512 151g 151g! 1514 153g 1612 14%June 17; 2814 Mar 14|| 225s Dec} 4953 Jan 
its 155g 16144); 15% 16 15% 157g 17'g 9, 25% Apr 15 Oct; 421, 
9 39 391g 3912) *38 *38 3934 Aug 12}; 60% Feb 40 Nov; 70 June 
“DBte 2853) 2814 291g 8 2878 2912 297% 2744June 18} 48% Mar 28 Nov) 96 May 
5lig 51%) 515g 517g} 515g 5134) 51% 5lig 515g 49‘sJune 18} 6612 Apr 43ig Oct'| 64 Sept 
39 40 39 3814 3814) *3812 39 48640 33uJune 18} 674 Feb 381g Nov] 04 
ay” seo S| So" got) 50" 50°] 00" Sor sr Ate ‘oot gap 7 ae "Oot ep 
#103 10444 *103 103 |*103'4 104 | 103 103 103 103 July 31 Site 100 pee Ino — 
“pole 2073" “= = — ¥? *17l2 #19. 19 16 June 18 A 2012 Nov} 51% Jan 
52 “50° #507 54 | *50 “50, 53" s54 Jen 3] 75. Jam ail| 20° Dec| 118% Jen 
#834 *8 9 *8 a *8 *8 9 9 June 24 ~ 10 D 2214 ie 
61's 63 | 5912 594} 561g 59 | 58! 5912 621g] 85,100|Sears, Roebuck & Co..N 66 A 319 00%, i . 
4 2 8 . --No 1 
914 *9lg 9%; *8% 9 *8l2 8lg 83g 700 \Second Nat Investors..No pont 7 jes 25 ‘33 , Feb rr ° ee ‘ible Nov 
66 *66 69 66 66 *65le *655g 69 eferred Ni pa rhe 18 46 Nov 
*2 2 2 17g «61% 1% *13, 1% 31g Jan 29 2 Novi lt 
612 638 612 5%, «626% 5% 614 612] 15 400 Servel Inc 131g Apr 25 74 Nov| 21% Aug 
3312 347g 34%! 3312 3414] 3412 { 341g 3514] 4,500|\Shattuck 562 Apr 21 Sig Oct] 194 Aug 
17 #1634 18 *16% 1773: *16% 177| 177g 17% 32% Feb 13 20 Nov 53% Jul 
*16l2 *1614 18 *1614 18%) *1614 *1614 18% 27% Mar 10 6% Nov) 22 Noy 
*56le *561l2 60 *5612 6014) *5614 | *5612 6014 Pref 63% Mar 10 50 . Novi 65% 
19 187g 1914; 18 18%g| 177% 167g 1753} 26,300/Shell Union Ol] 251g Apr 7 19 Oct) 31% Apr 
*991l2 9912, 98 99 *98 *98 991g d Preferred 106%, Apr 321i) .--...--}| ----- 
1413 1413 151g} 15 15%g| 15lg | 4512 1512] 1,800\Shubert Theatre Corp_No par Jan 2| 35 Apr25|| 8 Dec| 741g Jan 
2212 2312 24 ?2i2 23 23 ‘2212 24 11,300|/Simmons Co 7) 21 July 8) 04% Jan 2 91g Nov] 188 Sept 
20 201g; 20 2014; 20 2012; 2014 | *201g 2014) 7,800 Petroleum 0| 18 Junel18) 37 Mar 24 16 Novi 40% Aug 
221g 227%) 2212 23%4| 21% 23 225g 225g 243g) 61,100|Sinclair Cons Oil Corp.No par| 20 June 23 Apr 21 Novj 45 
*110 1104) 110 110 109%, 110 110 1101g *1101g 11012 . PONG, wicconsabonie 100} 108 June 10} 112% Apr24}; 103 Oct) 1il 
2853 2912 29 285g 28%: *23%4 Z2812 2834) 2,600)Skelly Ol] Co... 28'2 Feb 18 Apr 28 Oct] 461s May 
*4 *4 5 | *34 4 #314 *31, 4 nider Packing. 4 Junei8; 8 Jan 9 Big Nov] 16% Feb 
' #16 *18 23 *18 20 *18 0 ; *19 23 ferred 15 June 25) 86% Feb 24 14 Nov] 64's. Joly 
*109 *109 111 111 21012 11012 *110 110!2 11012 111 Solvay Am Inv Trust pref.100; 95!¢ Jan 6; 12112 Apr 3 85 Novj 1il 
, *16 16 16 15ig 15'g' 151g 1514! 1512 15t2 Sug 151g Aug 13) 30% Jan 16 25g Dec} 465 
54%, 55 535g 547%! 55 ' 85 571g Southern Calif Edison 52%3June 25! 72 Aprl4 451g Nev! 9314 Sept 
*6 *6 6 *6 614! *6 6 6 Southern Dairies cl B..No = Big Jap 9 Mar 3 21g Novi (6% Jao 
F #3812 3812 381g' *39 40 40 407g 407s! 500: |Spalding Bros No Jan 8 Mar 1 < Nov} ¢21 
#1125, 11312 *11253 113!2 71125, 113!2} 11312 11312 *11312 114 | | Spalding Bros Ist = ta * 18 Jan 13 113% Aug 1 107 Nov} 117 — 
*321g 3212) 32!4 3214 321g 3214; 321g 238) *32 3212 = Spang Chalfant &ColIncNo par| 19% Jan 2} 37%June 14 15 Oct) 52%, Jap 
*9312 954) *931, 9514) *93l2 9514} 93lz2 , *93l2 95 PE itetncuisenanse 00} 92 Jan20; 96 Jan 2 89 Mar) 98 
f 20% 192 207g! 193g 2014) 197% 20 21 20, 630! Sparks Withington....No par! 13's Jan 18| 301g Apr 10 131g Nov] 73 Av 
; *18 18 | 18 18 *17 *17 18 300! Spencer Kellogg & Sons No par) 17izJuly 10| 25 Apr 15 20 Novi 45 Avg 
*16 "is 1712; *16 1712' *16 *16 1612 100/Spicer Mtg - 14%June 25; 361g Feb 4 201g Dec| 66% Mar 
#38 40 *38 40 *38 *38 40 Preferred A 87\4July 8| 45's Mar 31 38 Nov) 55% Mar 
p 1714 17%) 16 15 12 13 | *14 *14 167 700|Spiegel-May-Stern Co.No par) l10igJuly 8; 52 Feb 3 84 Dec] 117% Feb 
1853 19 1853 19 181g 185g! 18ig 18 1812 44,700\Standard Brands 17 Junei18| 20% Feb & 20 Oct; 44% 
*115 119, *115 *119 121 {*119 12018 *119 190 | eferred 117 July 7| 121 June 2)| 114% Nov) 118% Sept 
*414 412 4 4% 4% *4lo eo 300 | Stand Comm Tobacco.Ne gar 3!2June 17 7% Feb 11 3lg Dee} 435 Jan 
8753 89 93%4' 8914 927g! 92 91% 94% 23, 700) | Standard Gas & El Co.Ne par| 84'gJune 25) 1201¢ Apr 15 7312 Nov| 243% Sept 
6514 654 651g' 6514 65%g' 65% 66 66g PR Ewasbarcecceecod 60| 61%Junel9| 67 May 26 58ig Novi 67 
638 7 | #6 1g igi *6 *6 612" 100) ‘Stand Investing Corp..No ger, 6 June23) 15!2 Maer 27 4 Dec} 48 Sept 
10312 10312 10312' 1031g 10312,*103'g 4) 10314 10348 2 400| Standard Oil Exports pref_.100) 98 Feb 8) 104%4June 7/| --------| ---- ---- 
6033 61% 623g 61 6214) 62 2 z61le 62'4 16,400'Standard Ol] of Cal_...Ne par| 55'2 Feb 20) 75 Apr25|| Sl!2 Oct] 81% May 
6712 63% 6914! 6714 68%) 688 269% 71%, 243,700 Standard Ol] of New Jersey.25| 58 Feb20| 84% Apr 80 48 Feb) 83 Sept 
31 31 3l!2' 31 313g! Billy 231 31%, 21,800 Standard Ol of New York --25 80 June23; 40% Apr 28 31% Nov] 48's Sept 
igikoius ie ead deus, made a RS ae el Stand te --Ne par %&June 23 Feb 1 1% Nev 
ee a Dea neki a alte AE Bt ee PONE. ..Sccccnseane 00 euhune 12 15's Mar ip git Dee a1” 
#25 *25 925 «65 | #25 1 #25 «55 j Stauley Co of Ameriea_No par| 25 Jan 9! 7312 Apr 23}; 20 Nov; 45 
#33 347 #33 «331g *33 *33 33% Starrett Co (The L 8)..Ne gar| 27!2June 23! 47%; Apr 23!i 20's Octi 47% 
1012 1012 10%) 101g 103) 93% 1012 10%2* Sterling Securities cl A_No par] 9%July 8! 20%, Mar 31 84 Nov; 88 Sept 
11% *]1l2 1112} 11% 11%! 12 *10% 12 “SEGA SR, Seely 20} 11 June30| 14% Mar 31 81g Nov! 15% July 
38 393g 39531 39 3912) *39 2' £3912 3912 Convertible preferred_...60| 36 June 23| 48 Mari8|| 81 Oct] 651g Beps 
2353 24lg 5gl 225g 231g) *2314 234g 2453 . Stewart-Warn Sp Corp....10} 19%4June 25; 47 Apr 5 30 Oct] 77 May 
75 75 7612) 72 744) 7212 711g 7534! 21,300'Stone & Webster 70leJune 18} 1134 Apr 8|| 64 Nov) 20ilg Aug 
2 29 29%g| 2612 28 2814 2812) 28% 29 | 15,000 Studeb'r Corp (The)..No par| 25%4June 18} 47!4 Feb 6!| 38% Nov J 
#1212 *119% 12112|*119%4 12112 119% 11212'*119% 12112 -...--| | Preferred.-...-.----.-. 116 Jan 21; 125 Maris}; 115 Nov| 126 June 
} zs #3 1gi 3g ig Ig! Subnerion Boat % Jan 4) 1% Mar 31 % Oct) 413 Mar 
#5558 561g 5553 561g osm 561g 577s! 1,100|Sum Off........----.- 60 June 18} 70 Apr 7|| 55 Dec; 86% 
*105 210653 106 107 107 106 *106 107 {| #70) Preferred......-......- 1021 Jan 13} 108 Aug 2)| 100 Jan 10513 Jan 
27 27g 3 2% 3 2% 3 3 2 July 30 9% May 12 544 Nov} 24 
*15 *14 145g} 1412 157%] 14% *14 15 900 Superior Steel 12'2June 18, 20% Mar 27 15 Novi 73% Apr 
, *11 *10%, 1112} 10% 10%) *10% *10% 11 200 ' Sweets nd of America 81g Jan 24); 15% Mar 28 5g Nov] 2214 Apr 
3 3 4 *3 3lg} *3 *3 4 2% Jan 3 7 #«Apr 23 219 Dec 4 
*8 8 7ig' *7% 8 7% *9 Ole Class A 7igJune 25, 17% Apr 23 614 Nov} 105s May 
| *171s 171g 17%} *17 18 | *18 1712 18 Telautograpb Corp....No por| 15°. Jan25| 26% Apr 7 14% Dec| 25!3 Mar 
i *11l2 1llg 111g} lilg 11's] *11 ll'g 11g Tenn Copp & Chem..No par} 10%June 25) 17 Apr io 91g Nov} 30% Apr 
514 51l4 51%) 51 51%) 511g 5114 523g 14,800) tion 25| 50igJune 18' 60!gMay 1} 5912 Nov) 51% Sept 
561s 561g 567g 55 56 55% 555g 571g 18,500) Texas Gulf Sulphur...No par| 48igJune 25; 67% Mar 24 212 Nov| 85% Apr 
812 853 853 8le St] 87% 8% «8% «4, Coal & 8i4June 18} 1412 Mar 18 91g Nov] 23% Mar 
1812 1914 201g} 1853 20 1914 1912 21% 63,900!/Texas Pac Land Trust 135 Jan 2 22% Mar 22 6 Oct] 34% Jeo 
| 
*® Bid and asked prices. no sales on this day. # Ex dividend. » Ex rights 
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PER SHARE PZR SHARB 
HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT Sales | STOCKS = Sense Sine Jan. 1 pense for Prestene 
veut Sameday 1 0 joa ae ee Ow basta of 100-share its Year 1929. 
Saturda, Moniay Tuesday nesday tday CHAN 
Aw. 9. Aug. 11. Aug. 12. Aug. 13. Aug. 14. Aug. 15. | Week { Lowest. i Atghesi Lowest. Highest. 
. & Miscell. (Con.) Par share shore |\'$ ver share! § per share 
$ er share | $ per share | $ per share | $ ger share $ x share $ Fo shaze Shares \Indus & Ma (Con.) oe she 4 4 gare $ gar shovel 8 ps 4 
8 20 2012) 20 20% 0 8 2 8 4 
42 44142 44 | 942 44 44 | *42ig 43 | 4235 42% 40 June18| 48 Mar3ii| 35 Mar! 49% Sept 
1 1 lg 27 | 2412 2412) 2412 2412] *2419 27 24igJuly 25} 32 Jam i8|| 2512 Dec] 51% Jar 
teste lor le1pet® any “leasin #10612 *le106t2 107 | 0612 107 102 Jam21| 110 Febi3/| 102 Nov| 110% Oct 
“a? Se ies" 1951 « » 38 *38 4 7 37 . "378 137A 37% 600|Thompeson (J R) Co.....-.25 36 June 18! 4712 Mar i2 30 Oct} 62 Jan 
is H iy wate 13% 141g! 135g 1414] 14%, 1455 143, 1453) 12,200;/Tidewater Assoc Oll...No par; 10% Feb15| 17% Apr 7 10 Nov} 23i¢ June 
8334 83%4| *83%, 85 *83% 85 | *83% 86 | *8312 86 | *83i2 86 oe... aa 73 Febi3| 80% Mar25!i 74', Nov) @0% Aue 
024 27'| 24° 27 | #24 27 | 924 27 | #24 27 | #24 27 | _____- Tide Water Oll...........100| 191g Jam3i| 31 Apr23i| 14 Nov] 40 Juns 
"90 91 | *90 91 | 90% 90% *90 91 | 9012 9012) *901%4 90%) (200) Preferred........-....- 00| 83 July 15| 94% Apri)! 85!2 Nov! 97's Jan 
131g 13'2} 13 134! 13 13 | 13 13 | *13 13%] 13 13 | 1,200\Timken Detroit Axle-_-.-- 10] 12%4June25; 21% Aprill| 11!2 Oct) 34% Sept 
62% 63 | 62% 64's) 6244 63 | 61% 62!21 63 64°] 63 68%| 7'300/Timken Roller Beartng_No par 55\sJuly 8| 89% Aprilj| 582 Novi] 150 Jap 
31 31 3% Ble 3!2 3% 314 Big 31g 33g) *31g = 3%! =-2,200|/Tobaceo Products Corp..-- 2% Jan 2 $12 Jan 23 1 Octl 22i¢ Mar 
11 12 | #1012 12 °| 10% 11%| 11 1112] 11% 11%) 11% 1134 1,100] Class A....-...----.--- 7s Jan 2) 13%4July 9 Gi Novi 22% Mar 
171g 17%| 1712 17%| 17!§ 17%| 171g 1712] 17% 1753| 173, 1753| 20,600\Transeont’l Oll Co__.. No par| 16% Mar10; 24 Apr24i}_... ___.|_.-. -..- 
14° 15°] 13% 14%| 13% 14 | 135 13% | *13% 144) 14 14 600) ‘Transue & Williams 81" No par 1l%June 19 284 Jan31'| 15% Decl 63% Apr 
1114 115s] 1153 12%) 11!2 11%; 11% ite! 11% 11%] 11lg 1il!2' 9,200!Tri-Continental Corp ..No par| 9%gJune18! 20% Apri0i| ........| ........ 
9215 92's] 92I2 92i2] 9212 93 | 92% 93 | 935 94 | 93% 9415) 2,700| 6% preferred ........-- 00; 8914 Apr lO 41s Aug15)| .--2 2222} W222 ooo 
*317% 32 31% 32 | *31% 32 | *31% 32 | *31% 32 32 32 | 400 Trico Products Corp...No par, 301sJune20! 414 Mar L} 8) «=Dee] 63 July 
125, 13 | #125, 13 | #1253 13 | 1212 1212! 1212 1212) 12 12t2'  400/Truax Truer Coal... No par' 12 Augi5 22 Maris’ i2:¢ Dee' 31% Jan 
2, +: 28 28 800 Truscon Steel_.....- -10) 25 June25] 37%; Mar 25;{ 30% Nov} 61% Jan 
88 01 "a7 331g a7 37 oo rH °37 AH *90 94 | 2,500/Under Elliott gt Fis Co No par 83 June 18| 138 Mar2il; 82 Nov; 181% Oct 
#125 "4125 (9125 ee ee A Bees Preterred.............. 100! 121 Feb 4| 125's Apr 29]] 120 Decl 126 Jan 
141g 16 | *141g 14%' 14% 15's) 15 15 | 15 15 | *1412 15lg 900| Union Bag & Paper Corp-_-100! une 24| 17isMay 81} 7 Nov; 43 Jap 
68'4 697%| 682 70%| 67!2 69!4| 66% 69% 6914 71%} 6914 72i2| 55,500|Union Carbide & Carb.No par; 60\gJune 23} 106% Mar381|| 69 Nov) 140 Sept 
#3955 40°|*40 40%| 40° 40'| 40 40 | *40\4 41 40 40'4| 1,600|Union Ofl California... .- 25} 37 Junei8} 50 Apr 7!| 42% Nov! 657 Sept 
27 27's) 26% 27 | *26% 27 | 27 27 | *26% 27!2) *26% 2712} 1,200/Union Tank Car._____ No par| 25%4June18| 38g Apr10||.... ....|.... ...- 
3%! Blie 54%| 49! 53%] 48!g 52%! 51 53%4| 51% 55%|197,300|United Aircraft & Tran_No par| 43% Jan31| 99 Apr 8|| 31 WNov| 162 May 
oon" rhe 64" 66'| 63. 63 | 61. 62 °| *61 63 | *61. 65 "500| Preferred..........-.--- 60| 56 Jan3l1| 77% Apr 7|| 44% Nov} 1091: May 
4612 4612! 4512 4512) 45 46 | 44% 45 | 44 44 | 744 44 1,200|United Bisoutt_...__.- No par| 26 Jan 7| 68%May28|| 3312 Dec] 60 Ocr 
121% 131 -|*121% 131 -(*121% 131 #121% 131 [*121% 131 |*121% 131 | --_--- Preferred_........--.-- 100} 117 July 12! 142 May 28] 1141¢June] 126 Oce 
44i5 46 | 447% 461 441g 45 | 43\g 44% 447, 45%) 44% 48 | 13,300)United Carbon_______- Ne par| 40igJuce18| 84 Apr24|| 4012 Nov) 111% Sept 
Ble §1 5's 5 Sia = Ble Big Bg! 55 57g 5ig =5%) 3,200|\ United Cigar Stores_..No par 51g Aug 8 SisJune 5jj -..-.---- anew aiiiias 
52° 61.°|*50° 62° | #50 56°| 53. 53-1 *5053 60 | *52 60 100, _ Preferred..........-.-- 100i 26 Jan 2| 68 June 5/| 19% Dec] 104 Jan 
29 29731 29% 30's} 28% 29%4| 28'g 29% 28% 29%| 29 3012 215,600| United Corp..-------- No par| 28%June18! 52 Apr28|' 19 Nov| 75i2 May 
504 50's} 50 50%) 50 504] 50 50!s! 50 50's! 50!g 50%9| 7.400! Preferred........... No par) 465 Jan 6| 53%: Apr23\| 4212 Nov| 497s July 
7 7%4| 7% (7% 7% 734 71g 75g! 71g «7ie| «7% 75g 3000! United Electric Coal...No par) 7 July 8| 19% Feb19/| 6 Dect &8i's Feb 
8775 8775 871g 87\3 87'!2 88 8612 8733! 87 8743: 8512 87 3.2001 United Fruit......... No par; 83 Junel6) 106 Jani3;} 99  Octj 1658's Jan 
3315 3353} 33 333, 33 3312] 3234 335g' 3314 3373! 335g 3453 50,200,United Gas & Improve.Ne par| 3llgJune18! 49%May 1 22 4 Oct July 
#10225 #102% 103'2| 103 103 |*102 103!2 *102 102%,*102 102% 100! Preferred.......-.. 0 pari 97 Jan13\ 103 Augi2!| 90% Oct! 98% Dee 
*5% 7 «| *5le 7 | *5le 7 | «Sle 5lg 5s} 5le 5izi 200 United Paperboard_-.--. -100| 6 Junell! 14 Mari4 7 WNov| 26% Jan 
$24 25 | *24 25%! 24 2510] *24 on8,! *231g 2412! 2212 25%} 1,800)United Piece Dye Wks- No per; 22 June18; 32% Apr 7 1514 Nov; 487%, Aug 
Og 9% 9% 10'g' 912 D% 91g «94%! =Olg =Oig 9 9%! 3,900! United Stores cl A... No par 4g Jan 2) 14%gJune 7 3\g Dec y 8 rn 
1 3 34| * 9 ,800! Preferred class A_...No par| 15l¢ Jan 2| 50%July18!; 14% Dec 8 
clk, £2 | Mts stisl Atte 48 | Atte tial 40% coud 247, 40 | 2.900) Broterres clans A. ---Me vor] 16s Jen 8] SONJety 18] 14s Deol sey Oo 
#46  4712| #46 4719| #4612 4713) #4614 4719| #46 4712! *46 4712) -.-.-. Universal Pictures ist pfd_100 Jan 3. 76 May 9}| 28 Deel 93 Jan 
Ry Be aie Ate 4\5 4\5 4 4\g| *4 41g] 1,900,\Universal Pipe & Rad_.No par| 21g Jan 9| 9 AprJO}| 2% Dec} 22% Jan 
297% 30%;| 2912 31's| 2912 30%| 29° 29%1 30 30%| 30 31 | 21,500/0 8 Pipe & Fdy_.._..____- 20) 181g Jan 2} 38% Aprilo!| 12 Oct] 65% Mar 
18% 1875 4 : 19° 19 7 *18% 1953] 1914 19% 500; let preferred........ No par| 1653 Jan 7| 21 May 27 16 Oct! 19 Jan 
en ae et ate ae cn ul or ~,.aieemeaal 2d preferred_....... No par) 181g Jan 3) 2ilJune 6|| 18% Nov| 20 June 
“10 IO} 10 0 | 10 iO} 10 IO | *i0 10%} 10 10 | 1,300,\0 S Distrib Corp_.-_-- No par} 9%May 28! 20% Jan17) 9 Oct 23 Beps 
aS 2% 3 3 2 2) 2 #23 2 2 *2 212] 1,600)0 8 Expreas.......-..._- 100} 1% Aug 7| 45, Apr 14 2 Jan 
47 47 | 47 471) 46 4612 45 45 | 40%g 431g} 4012 41 | 2,300/0 8 Freight_.....___- No par, 40igJune16| 103 Apr 7|| 86% Nov 1S4is got 
*16%, 17 1612 163, 1612 1612! 163, 1633! 15l2 16%] 15%, 15%! 6,000|}U0 S & Foreign Secur..No par| 15%, Aug 15} 32% Mar 36 172 Nov} 72 Aug 
+92 93 | 92° 92°'| *92° 93°| 92° 92 *907, 9273| *91 9212; 200] Preferred........_. No par| 852 Jam 8| 101 Mar21)) 82 Nov! 02% Aug 
*17 1712! 17 17 | *131g 1512) *13!2 17 | *13i2 1712) *1312 1712 100|U 8 Hoft Mach Corp__.No par} 17 Augi1l| 30% Mari2|j 17!2 Dec} 49% Jan 
602 63'| 60t2 63 605 62 | 6912 60'2) 59 61 60. 63 | 5,400|U S Industrial Alcohol....100/ 59 Aug14. 130% Jam 2|| 95 Nov| 243% Oct 
9° 9 91s 91g bs a Blo 893g 8 838 81g 81g} 2,100;0 S Leather.......... O par 7ig Jann 2) 15'9 Apr 21 56 Nov] 3512 Jap 
1612 165s' *15% 167, ois 18 | 15% 15%| 15% 15%! 1515 15%3| 700! Claws A-...........Nepar| 15 Feb26; 26 Apr3i|| 14% Decl 617% Jan 
* 91 '| 88 91°'| 88° 8s | ss 91° 88° 88 | *87° 91 200! Prior preferred......--- 100} 77igMar17| 94 Jupe23|! 8114 Dec| 107 Feb 
52 B22 5153 52%; 5ll2 52 | 50% 51 | 4914 51 | 247!2 477% 4,100|/0 8 Realty & Impt_..-No par 4712 Aug 15} 75!gMar25|| 50's Nov| 11912 Feb 
19 19% 1912 201s) 18!4 202! 18t, 19%] 191° 20%| 1953 205s 9,400| United States Rubber -__.-. 10! 184 Augi2; 35 Apel@| 15 Oct] 65 Mar 
891g 391g) 38 39 ‘| 38% 33 | 3° 3813 3° 3853! 3812 40 3,500} 1st preterred.......-..- 100, 38 Augll) 63% Apr 4jj 40's Nov) 9213 Jap 
#1812 19 ‘| 18s 1853' 19 19 1812 181g] 1 191g; 19 19%5| 2,200'0 8 ®meiting Ref & Min___.60| 17igJuly 10' 3612 Jam 6!| 20% Oct) 7273 Mar 
#4512 4812, *4512 4812! #4512 48l2) 46 46 | *4512 4812] *45!2 48!2| 100] Preferred..............- 50} 42 July 17| 5313 Jam 7|| 48 Nov 6s Jan 
15812 160'g! 15814 161% 15653 16012 15512 15914! 157% 160%) 158% 16614 334,000: United States Steel Corp_-100! 151%June 25) 198% Apr 7/1 150 _ - eo 
5 7, 53 | PROUD, cccicncnccnan 4} 146% July 30}| 137 Mov} 14444 Mer 
Sas Nebel NES agra Haba] 2a ae] a5 ae 1a tae) Al eee am— 2d Mi 6] Map 2, ev] at Be 
31 31%| 31 31l2 “305s 3112} 301% 31 | 205 317s! 3012 31%} 7,800 Utilities Pow & Lt A_..Ne par| 30 June23| 45% Apri0|! 241g Nov; 58iz Aug 
21, 2541 Dt 212, 2le 212} 21g 25) 2g 253) 25, 253 1 ,300| Vadeco Sales alee --No par giz Aus 1 gl Me 3 - Nov ize jen 
93 57, D5, 3, i Se 0 an £ 
aes oe) on sig a = dhe nate pron ~ a Vick Chemical shear ‘Mo oa $75 Jan 18} 47%May 1|| 33 Oct| 109° Mar 
“alg ~ 414) 41g ~“43g| "Aig ~dtg| dig ~ tg! dig ~ 414) "4, ~ 41g] " 1,800'Virginia-Caro Chem..-No par| 4 June25| 8% Apr 1 3'g Oct| 24% Jan 
231g 2312] 2312 2312| 231g 231g] 23 2312| 2312 2312] 2312 2312] 1,300] 6% preferred_....--. --100! 22 July 17] 34% Apr ij} 15 Oct| 65%, Jan 
*7712 80 | #77153 80° *77!3 80°| 77g 77\g| *771g 80 | *75% 77% 100! 7% preferred.........- 100} 75 June19| 82% Apr 9|| 69 Nov| 97!: Feb 
10214 103 | 101!2 10112) 1022 1027%| 10253 103 | 103 103 | 103 103 340 Virginia El & Pow pt (6) Nopar| 101 July 14) 103 July 12)} --.. --..] -..2 -.L 
"35 45 | #35. 45 °| #35° 451 35° 45 |*35 45 | #35 45 |_-._- |Virg Iron Coal & Coke pt..100) 38 May 1| 45 July28|| 39 Dec} 48 Jap 
74 74 | 74%4 7419' 7lle 741g) 711g 72%! 74 7414! 7ile 75% 730|Vulean Detinning......_. 100} 60 June 18| 156 Mar24\| 38 Novy 140% Aug 
*97 9812) 9414 9414| *941g 98 | *9414 97 | *944 97 | *9414 97 200 Preferred. 81 Mov 110 Av 
"26 36 | 25% 26 | 255, 26 | 255 26 | 26%, 26%] 26%, 26%| 2,300 w ir {System .......No 20 Nov| 361+ Oct 
Si) is Bl ie Be Bl es 8 ee te 2 Re] ies oe 
24 * 24°| 24° 24 °| 23% 23%| #23 237%| #23 23%| 130, Ward Bakeries clase A._No per 20 Dec] 84% Jan 
70a % 7 | *6% 71 oe eae 71g 74} 2,800! Clase B aig Ig Oct] 21% Jan 
59 68. Pt 59 | 59° 59°] 59 59 | 59 59 ‘1 *59° 60 ‘600! Preferred....--..------ 00 50 Nov} &7!: Jap 
2 24%, 261 24%, 29 26%, 291 2814 2933! 25% 2773'580,500)Warner Bros Pictures..No par; 24% Augll| 8014 Mar 28 30 Nov] 641: Aug 
<o rt hag oni" aa” “41° rt 45° 4755 #46 4753) 48 48 400! Preferred.....-..-.. 0 par| 3612 Jam 2} 70%Mar28\| 25% Oct) 1 Jap 
12% 13 | 12% 12%) 12% 12%) 12! 12%! 12 12%) 12 12 | 14, brs Warner Quinian._____- Ne par| 12 Augi4| 27 Apri2i} 18 Oct) 42% Jan 
44%, 45 441g 443%;' 44 44 43'\g 44 4314 4353! 431g 4512! 3,600 Warren Bros new ....-. No par' 40!gJune 25) 631g Apr ii! secs ance! cane enns 
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* Bid and asked prices; no sales on thisday. z Ex-dividend. y Ex-rights. 
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4% corporate stock : ---- ----| 9414 Nov’29}----}| ---- ---- External sink . 93 Sale| 92% 93 4i| 91% 7% 
44% corporate poem aaa r = a... ----| 98 June’30|----|} 98 98 Rsternalotaking fund 6 igs 1996 M 5 90%. 100 | 9973 100!s) 14 957s 101% 
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435% corporate seek 771968/3 D| 22. 110¢106 June's0|-... 9753 107 an Government interna, 11912 Sale |11912 119%) 106}) 113% 120 
44% corporatestock July 1967] ao; a eee 106 106 | , tlonal—35 yr 544s of 1930.1965)4 DP 
New York State Cana! 4s. __ 1960 ~_-- ..--!101% June’30]_.--]}] .... .... | German Republic exti 7e...1949/4 © 8714 Sale | 87 S7le| 273]| 8612 Olle 
ésCanal._.... Mar tenes @ 2 10114 Mar’29]----]| _-. ---- | Gras (Municipality) 88 ~~ OSIM 106 Sale |105 106 | 52|| 105 100% 
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Ferelgn Govt. & Municipals. 65% War Loan £ opt 1929. 1947/3 D 2991 101. cool, a a 
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Sl cnittcreathinnched O326\F A 34 . 105 10512] 22) 10214 106 Nat Loan exti sf 682d eer 1961/A ©} 711! aw a 72 28}} 69 84 
Carlebad (City) ef 8 ne y O51 Sale |101 101% 12 97% 102 Poland (Rep of) gold 68 1940 AO 19 ~~ a . 4 . 7 
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Farin Loan 6sser A Apr 15 1938/A ° 908 Sale 90° ba 96), 77% 90 25-year external 6s vid 1947 FA 100%4 Bale on 190! 5 on loss 
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Guar s 1 6s-.---.- seam ©] 83% Sale | $512 8911] 231) 86% 94 | Bae Paulo (City) ty) oo, 105818 3) oe. 101 | 90% ol | os” soy 
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ateen Sas ante ---- ol hi Stic stl al a ee | eeenet a, 57-1957 eS los: (gel 8 os 102% 
pong, ay nla ad 810s °G4[M S| 102 10312101 Aug’30)_._- 5 a 4 eseenas Gap 9? $0-—----- 1960/4 J] 93% Sale | 92% 93% 32|} 90 101 
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) AI A RS + ae Eo ie Bi die Soe ot on Oe to4a|s 3} 107% 108, 105% 10616) 18)] 1086 Tore 
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Oundiaamares (Dept) Col 1945'J D) 932 Sale| 93!2 93%) 88|| 93ig O4ig]  Mxternal s f iss guar-.-1961/4 O kg Ey | 

sad inamares (Dept) Col _  Gerapety Pogyeee Fe oo Tolima (Dept of) exti 74---1047|M Ni 75 . 76% 754 a * on we 
84 {Trondhjem (City) let 5346.1967'M Ni 9812 Sale | 977s Q8ie' 25'' Ble 





c Cash sale. 


e On the basis of $5 to the £ sterling. 
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Price Week's ~||  2ance 
*:'s Range BONDS i Range or ? Stace 
BONDS S3| Price tame 23 me 1°. LoS ea i Aug. 15. | Last'Sae. |83ll Jone ds 
S ee ds Aug 15. | Last Bae B|| Jes. 1 Week Bn ~ agal No |, ae 
Week En , 4 e~ -0 11512 Aug’30}----j] 11 
Bie CABK Low = Hh ne A tas Pe sae & Lentey at Os.-200! r a oosaaeee July'30 wrtigs 101% 104s 
Gevt. & Municipais.| 3 7%) 3)| 92% 97%] Refunding SasG.-- a 5| 9212 ___.| 92 June’30]---- 
a Aantrin (Prov) Te. 194613 Di 97% Sale| 7% = 87% Bi) Blt pi peppy Cm r9sei™ oe oem lore auw30 hte ante ioe. 
mguay (Republic) extl S6_1946|" A| 107 108 |107 107 22|| "Sart ‘gpis| let & gen 6e ser B--..May 1966 ‘ 92 * july’30....1) 89 
Big OPl2 48..1956|3 J3| 9312 ____ 101% 
Uruguay ( extl MN| 96 Sale| 9512 97 4 9814] Chie Ind & Bou 60-year 5 Dj 100 ____|1001g° 10012} 2/) 9aM% 
Exile 1 6s = sag 1 SHUI oot oo loss gout 7il Ss cos Ch M & St Pgen 4s A May 1989|3 3| 85 sql 857 ‘83°| 3 sim 85 
Venetian Prov Mige Bank 7¢ '52|A © 85% 86 | 85% sols! 47\| Bo oo Ich Registered seipaeseten, YS se, ack Se ia 79 
Warsan (alt esuerual 79.1058] a| 73% Sale | 7314 i oon © 5---tae eens FL Gee ak eee a ee z. 
Warsaw (City) external 71961 53D! 9714 Sale | 97 pn ike 8 series C_..May J 3} 9512 Sale 95 9512 5 92%, 
Yokohams (City) exti 6s... 100% 10312} Gen 4lésseries E-...May 1989 Zz Sale | 991 99%;| 50\| 971 100 
i... EE 1989 9934 le 4 
eis taeceee 4 Ge...-1943}4 | 10tls --..}10312 May’30|----|| 100% 10312 Gen 40 cuties 7. May 1 at Sess Sle | Sec 85] 7 86 90% 
my ~seunnn~ 1943/3 D oes Sale | 8855 8844 3|| 83% 88%} Chic ar ann ie Jan 1 2000/A_ ©] 51 Sale | 5012 os i 81 
ab 4 Susa lst guar 3 40_- - 1046/8 So] s7 | S7” sulyBOl---- - o Citle d Nweat gen @ 8340. -1087)M a le se 
& West ist g gu a#.--- ig _---| 961g Aug’30}---- ‘ial 4% ---.) 77 - 87% 92% 
Alles Vai gen guar g é0----- a a oe 8312] 83 8312 aah goa 7 ree 1987|M MN) 9212 = te July'36 ce oe 
Ann Arbor 1p ee 4 1996/4 é 97%, Sale | 9614 97% = = Hh Stpd 46 non-p Fed in ay B 4 106t¢ 108 10712 10712 100 108 
Atch Top & 8 F A G| 95l4 Sale | 9514 4 Gen 4%s stpd Fed inc tax_ 12|10915 July’30|----|} 107 
wee =~ 5|| 871g 93 1987|M MN) 109%, 11012 2 : 103) 
yom eee a July 1995) Nov; 92% Sale | 92% 92% Gen 5¢ stpd Fed inc tax. - NM --|10812 July’30}_---|] 105 t 
ustmen --July es cad eee MW) 105 _- 2 
AGtamped. =< July 1905|M N| 9312 Sale 90! Aug’'30 ----|| 865% 90's fund deb be_-_--- 1933/M1 N| 102% _-_.|102 10214 a Slr 
Registered --....------.. SD] 02° iis] 93% Aug’30l.---|| 87° 934] Sinking fun (Ss WeeSemR'S! > pe ee Prootal all teres 110 
Conv 4s of 1005..0------1968|3 D| 93's --.- Ot Aug'30l-.22|| S0' 924] 15-year scewed 8 00s, --- aS D| 17's 1oTiel 107 | ie See 
S hn a oe Q1lz -.--| 92i4 Aug’30)-.--|| & ' ist ref g 6a......-.-. le Sale 9912 
Cons ¢ ésiague of 1610---1990 > Baie 125 sey 53 120'2 tal's oe ret 4 fe: —-—--May 2087 7 19000 Sale | 9912 100%| 134|] 971g 105% 
Cony deb 4}68-------..- 92 4| 92t2 30}. -- - Conv 458 series A.-...- 
Rocky Mtn Div ist és_..1965)5 J 1 18|| 9012 96% CO “6 
y MWe to e 2) ees iedelioss teil Tl oF tome “he RI & P Ratway gen és.1086)4 3] 92% Sale| g2ig 93 | 46l] 98 92ty 
Cal-Aris fy ly el ag ae Hy 104s pee 10153 Apr’30/-.-- =" ye meg A sie thee th oot ie Soames 4 é oe uate O84 an re “176!| Q5%, 991g 
Ati Knoxv & Nor ist g "1944 3| 97's 99 | 96i2 July’30}-_--- 1041 Refunding gold 4s______- 1934 aS 95 Jan’30l____l| 95 
Ati & Chari A L ist 4340 A -- 1044/3 103 10412]10412 Aug’30|-.--|| 1001, 7 ee “ga Gale | oo 97 | 108|] 92% 98 
series B....1944/3 J '30|_.--|| 87 87 1952|M $| 96% Sale 4 lg 101% 
oe iL pay 951|/5 3) 88% ----| 87 Jan’30}-.- 9 Becured 4 360 series A... .- MN! 98% Sale| 971g c99 | 578] 9512 
Atlantic City lst oo... 95% Bale | 9 95%) 37/| 90 4 2 e | eetebeess 1960 <n ..-1104  July’30|_---|] 103% 10615 
“ee a. iigloote 10ots|"3\| gots 10112 | Che LAN © Go. dune 18 1961/5 Di 104 ----1104 Mar’30/----]] 103° 103 
Pea N eotlgoig do"- Get ipealtey| 92 a3 | 92" O24] 18 BE gaia Tesitered ome AES BD) Beit 2227) Soe Mar3ol-——-|| “68a oa 
L & N coll gold és-_-- 58 64 | 60 6014 Memphis Div let g 4s....1951 MPT 30}..--|| 997% 1001, 
..1948 | , 21 emp ©} 10012 ____|100%3 Aug 
ae S| 52% s Sats se -"33 os ore Ch St L & P Ist cone g 5s... -1932|A 4 soot. -7771100% 1 : = ions 
ash ad ik ging Se ie—"ABNA Ol BR, SRT aati OH BBM 5 PS Neem 55 A a ee a ‘bs 
Austin & N W let gu shin thts te. tel eh mel ee ; 1027, 10314! 111) 97 
14} 53) Q1lg 9614 . J 3) 1027s Sale |1027, 
Balt & Ohio Ist g 4e_.. July ay ema © 95% Sale oon Pr Be 90 95% Onle Un Un sta'a ist gu 4368 A-1963)3 3 10512 Sale |105t, 105%) 7 103 105% 
asenenr wren apie Jul iol. Sale. 101ig| 172|| 8% 1 5e series B “a J 10. € 116% 
101 Sale 1100% “ 14] Guaranteed g Se_..__-__- 115'2 115%! =8il 116 
20-year cony 4346......- 1933/8 8 1 M4) 5] 981g 1004 J 3] 11512 Sale i 
asia Be a om M4 el isiie fai lion’ 10874 54|| 101 cl05'2] let E West Ind gen 6s. Dee 10 32\Q Ml 101% ___- 10255 saiy ---- Soe? 
me hehemnnces BR - Rettteaet “hr | isl ans torn Comte 103i 81 | 10515 10511105 105°] 10l| 160° tests 
or July 1048 © 106% Sale }106% 107 |" 13)| 101% 107%2 Ist ref 54s series A_____. 1962 On 1011g Aug’30|____|| 99% 102 
Hel & gon bs serice G”-1906|3 B| 110. Sale iov% 110%e| 51 “91” '96t2| Choc Okla & Gulf cone ba_..1962|M N| 10112 __-- 961 June’30|----|] 9512 96% 
PLE SW Ve Gyerel da. i04i/M 6] 9612 Sale| 06!2 96%2| 10] “91 ote Cin H & D 2d gold 4%4s----1937/4 J) 96% 100, | 9612 June'30)----|] 95iz 96ta 
FL E & W Va Gyeref do..1941/M 6) 00% Bale | O62 96is| 10 100'2 105 C let ¢ 4o-Aug 2 1936/2 F| 9712 97%) 97's Aug’30)_- 96 
eee 1950\5 3 4 1 2 8712] CI St L&C let g 4 QF) 94 ....| 95 Feb’30}__.- 
Be Sewers aaa Loe Saha oR al) a el Aen nat ag g) (oo) RYO) BS 
Ref & gen 5e series D__.- 101 Sale |10014 101% 2 ‘ 2. See --- 
Conv ---1960/F A 15s 105 ¥ 5|---- ----|100 July’28}__- 
lier tated’ 103%, 10414 10212 10414 17 10 Clearfield M Mab Ist gu 5a_.1943 i, Sale 931g 931g 6 8812 9353 
mGon ret dgecns----e----196i|s 3) 91% 93 '| 9's oa "| 13]| “Be” "Bs eT eke {23% 1008 
Battle Crk & Stur ist gu 38. 1989|3 D on O7%| 9714 O74 9512 9714 pM emethy sabi 6g somos e 1993|3 D| 108's -- 1108. eS ee 103 106%, 
Beech Creek let gu g 4e....1936/J 3) 97's 100 Jan’30|----|| 100 100 Genera: ésoer OC... 1941}3 J) 10312 10514) 10514 5 | 7i| 100 10514 
Ge....-.-...-- ae i Jan.. bt med pang meen: 1963}3 3] 104% Sale [104% 105 | 7 eee 
Beech Crk Ext Istg 3 }46-.-.1951/A O Biers Setevads eal Wei aes oer & edie seas 3} 10014 Sale | 9953 100% a & = 3 
Belvidere Dei cons gu 8360-19683 J) BE ool ao— -- sg ool] 967 101%] CatroDie lav aua 4e-----1939|3 3) 97, Gal 8 sunysol__-ll Sate oo 
Uar...... 
scereebamtneo--telue| ies Sas, ieee Sol Ht] Se Dir iceoeretae--isooiaem| 0° | Som bo"l “all bat oo 
Boston & N'Y Air Line ist de 15a|F | S52 Soie| 80's Aug 26|..--|) BI 103 | W'W Val Div tet ae----1040) 4] 92% “2--] 63 Janva0/-"--|! 90 a 
aes 84 July’30} - --- 99% 4 ---- ae 11 
pa Ry BO 68. .1937|M $| 101% and = va * oy 80|| 90 95 |CCC &Igen mat ty ato A O} 101!g _-.-}101%4 10tN 1 99% — 
Consol 448.._......-.-- Sra eT ite leltelinn! 10112] 2|| 90'2 101'2 | Ciev Lor & W con Ist 2221938|3 J] 100ig --__] 9912 Apr’30|___- 100 100 
Burl C R & Nor ist & coll 56-1934/A ©} 10112 101%] 10112 rr S Mahon Vai g aa 1935 N] 99° ----|100. Mar'30\-7-- 
10612 -nae 99%; -.--|100% Mar’28|____|] -... -... 
Gamede Sen cons ge 00 A... 1088 A @) 1ORe ng 10S Re oo) 1ette 100s an oS rnee tissew B.194H4 S| Oe ---- 87 Mar’29|-"--l] "22 oo 
wee ewe wee ee rs) Sata -<-- once 
Canadian Nat 4}4s_Sept 15 1954 * 99 98ig 99 70}; O2t4 4 Serles A Soy aaa 1942|3 J} 9953 -__- aaa June’30l. ~~ Big BSIg 
80-year gold 4}46.......- 1957} J 987 Sale | 98 ee ate ee eee aes SSR eae a bey Te Bs Bt pel 861g 861g 
CC ea 1968/3 D 7% 104%] 31/| 9014 104% es C 3 }fe_---------- F A| 87 _---| 861g May’30|____ A. 
Guaranteed 3 8 o---e ee 105" Bale 103% 108 | 10 10312 108 Clove Shor Line ist gu 434@" 1961) O| 10912 Sale {1091 109191 171] rose 1108 
Gamamsest 6 58..-. Bale |104'g 10 lat 6 %e__1972 - ig) 13!] 102% 1061s 
teed g 58.-...-.-- 1970}F Aj 105 09% 112 | Cleve Union Term ist 5% ~..-1106 1061g 
Canadian North 4b 7a-- 1940 Div Bale liiy tread ool 1oe% 138 lot 6 f Sa series B_-------1073)A G| 101 sale |100% 101%0| aail Se sone 
25-year { deb 6 }4a_.____ ee Se ee 11314 Jan’30)----|| 113% 1134] lstetg¢ — #3 as Op Sa 
Registered -. ------------ - - 100i2 Sale }1 1007 35 98!g 100% Coal River Ry Ist gy 48____1945 3D 92 oes a 2 ANSin 19 07 103% 
Dadian Pao ty 4% deb stock | 4 8914 Bale | 80is Ra, . con oon Colo & South ref & ext 4s_ 1936/0 N oe ov 97%  981e} 73/1 95% 9812 
n Pac Ry an 100 10014] 995 4 Genl m 4\sserA_.....__ Is 934] 91 July’30|____ 88ig 
Col tr 4 348----------___. fa\y' 3| 1041s Sale [1041s 105°] 23 set sate, (Geta oY ie extg 4s._.._. es) Se eS es “--"i! gg° gs 
Reraip Gee Dee T 196419 D 10312 Sale aoe nanos - sail at Col & Tol Ist ext 4g_______- iscee S7l¢ -~7"} 8612 Feb’30|____|} 86g 8644 
Gsrbondaie & Siaw itu 4. ipas|s’ 9| 80° 65 | 80" 2S Bisel 6-352 F 72!5 73 | 7t2 Aus'30 7 76 
Caro Cent Ist cons g 44_-__-- 102 102 102 3]| O92 10212 deb 49______..1955|\J&3| 72's ig June’30'____ | 73lg 73ig 
O Ist 30-yr 58_19358|3 D 7%, 34! 10)| 106 110!2[ Non-cony deb 4g______- @ 70 ...-| 731g Jun -->- 
cumamranrs Boe 8 ysis) si Sea] None Sebchaceaa “19589 3 tu Fe |B iol ae 
ist 4s a 37 y x pice 5 D y 2 
Sent Sescen he let g 2. --1048,3 D 1068 |108 suny30'... 10153 105 | Cuba Nor Ry eee ina. isons 5) 08 Sale| 68 6912 }| 
Central of Ga lst g 58..Nov 1045|F A (0412110134 102 | 11}} 100% 104 | Cuba RR Ist 50-year 5s g___ 1936|J B| 80 Sale | 80 - 
I gold Ge... ...---- wwe... hee pees. ll ce ie Sinkinson mam mil & 2 
eihidlll awelnas-e BO) ---- ---- “3 105%] let lien & ref 6s ser B____ 
soon Sale |104% 10512! 22// 104 ig July’30|____|] 991g 100Ig 
8 series B_._1959\A O 10512 : 1 21 O8%, 1027 J} 10012 ____|100ig July We 7 
Scie memmargac uel 9] <= bs aah] BR Ly eat ua | for fist augat| $8 ar 
Chatt Div pur money g 4s. 10314 -___|1015s June’30\----|| 100 101 ba 7" 1935/A ©} 100% 1s 105 | i9'] 100% 105% 
& Nor Diy letg 58...1946)5 J Pty 21 ly’30'_._.|| 98 102%] 30-year conv 6e_....___- TIMIN| 105 10512/10412 2 fsa 
Mid Ga Atl Div sera beearls 103% {1031s May'80'..7|| 198 108 |_18-year S340. cezim 4] Sete Gais'| sou “Soul isall “Gate OF 
Sear a tele ft | Set atl Bt (Bec emin aimee tee 9) et aie] SS NET wy 
Cantind Obtomiens Weanin-. 100 yg ota TB Consol gold 44s__..____1936|3 J} 99's 99% 3 9314] 53|| 88% 20% 
Seen ne ee ee. -tsee 6) 1) a 9714 974411) Obie 102 ‘eRay a Se_Aug 1955|MN| 93 Sale| 9 11g] 37|| e719 96 
Bkg of Ga coll bs 1937\m Nj 97% 212| 6|| 107% 113 | Den & RG West gen Se_Aug N| 91% Sale| 9012 9112 
Central of N J gen geid e-see s ee suly'30\..--|| Jor” La Ret & impt és ser B_Apr igasis 3] 25. 27 | 25 pe las HE a 
Registered onee------- pod 8 hy aS 9514 July’30!___- 1g 9514] Dee M & Ft D let gu és. __- --- 29 | 25 June’3@|....|| 26 p 
General @#------ ~~ - ~~ 2 J 3} 95% Pi *| ost 95% | 17|| yi 95%] Certificates of depesit ica eave 97% -...| 97 May’30}-__- po vale 
EL Aeon 4 etd a Ma Det age ation gare"? iwaaiy | 50° | os junel----|) 8 
BARC rts annwanenss “9314 9453] 92 May’30'____|| 90%, cO2M% eee 3D 50 8 . --=- 100 
ps abet Ob ory Bo gee en Taaoeiens River igaoel Aga -Hanilaa N| 100% ----|100% doula ig 10 eas 
Guaranteed g S_..--..-- x & Nor gen 5e__1941 21g ____|1021z Aug’30|_---|| 100% 10 
Onarleston & Sav’ ist 76-.1936/3 J] 1112 -. -|108, eet fT Spy A oy hag “1987/4 ©) 10212 10212 Aug’30)...l} 100 Bea 
eteaered oon e----ApaaleeM| 108 <---|t04 July'3| Non LOR | Dol Gon Shore aa ba 1027(2 ie 2) oes Sal ill Gam at 
botstnosepen ee . 2 974 he ~ ° 
General gold 6340--- ---- - es -4- te lol - % rere... 96 99 | East T Va & Ga Div ist 5s_- i m N} 10312 10514}10314 July’30}--_- Lee toate 
anne ee M G| 100% Bale | 992” Lots!” “23|| b4 100%] Eeigin Joliet & East ist ¢ Ge. 1941 A O| 10214 103%|103 Aug’30|----|| 101% 
Ret & impt 434s_---_---- 1993/4 99%3  10014/ 119|| 93% 10014} El Paso wir eee °3 lg 101% 
Graig Vales ietS “May 194013 J 1001 pend 102 May" "30 eke Bote D5ts Erie 1st consol gold 7s ext. _ 1930 ry ¢ + A or ro oe <4 oe 14 * 180 
Craig Valiey le -- 90 92 | 9112 May’30'_._- aa t cous g 4e prior________ 1996 . 8014 May’30|___- B2ig 84 
ta Creek Branch Ist 46_1946/3 3) 96 1 234 10|| 861g 92%] letc “199613 3| 822 8412 4 30} - 
R&A Diy gold Ge ---198019 3]... 92-1 90° 00 | | et eee d--c1og6l3 3] 82% Sale| $1% | S2te| "17]] 79° Be 
2d consol gold és... -- ry % July’30\___- rhe Tvs May’30} - _- : 
ae cievetiny ic iaey invari a 1001 Sale 100° 1004| 3i8|] 98 to1te bong vente gare 1951/6 Al 101 --_-|101, bas "38 "3a% 187 
Onte d P Alton i rot g 1 ‘oadla 0 721g an, ee, a4 gor iepue tear enemies 4 -._teanh S oait oon Soi 8614 5|| 82% 867. 
“Riles eet hae ae ia 71, 71%] 6912 Aug’30/_-. - . (& *) yabemectaraate 953) aE 85%] 7|| 80l2 85% 
Ctf dep stpd Apr 1930 int.---|___. 79%3 Sale | 793g  79%| 30/| 59 79% aun downs 1953|A O| --.- 8512] 85% 98 
30!____|| 6112 78 | Gen conv 4sseries D_.___ P 91%, 9212} 8&6 9034 
Ratiway first lien 83¢8..___1950|/3 3 79% 8014) 78 Aug’30}____|| 611, 78 Susumern he Sam 967\M@ N| 921e Sale +. 92151 13011 90° 9 
Certificates of deposit -- --- - aoe ae 893g} 88%, 88% 851g 89% Ref & impt 58 of 1930 1975|A O| 9212 Gale %8 2 1144 
‘ — 1131s 1131s} = 1} 110% 
Chic Burl & Q—Hi) Div 3}48.1949/5 5) 88% 8413 Feb’30!----|| 841g 84 Ist sf 6e__--1955|J 3] 113%g 11312'11: L- io i 
Requeeres .......-.......-- ae Bee ’30|----|| 92!g 98%] Erle & Jersey 3} 1131g 1131211212 Aug’30}__-__ 
Illinois Division 4e_._.._ ineein al tee oo 1 ben be Tall oe ti le & Pitts gu w 8540 ver 8 1940(3 A ced FRR ~~ & 
14 --..--.--.-.-. 7g 10112! 18]| 96 2} Grie _.-1940|/3 3] 9138 ___- 8 ~-z-|| sao- - ~ 
te gr tem h---- ere | sb hl 0 I a fake 1943|9. 3] -c- ----| 98% Aue'ao|_.--|| ‘97 gots 
East Ill Ist 63-_-- aan 8 @ Se 194 ‘a <* 791, 90 
----1934)A ©} 103%, -...|1037g 10 Fla Cent & Pen ist con le 90 | 8714 July’30\____ 
reat R Sen and 1961/M X 6912 7012) 70, ae is = 105 | Florida East Coast let 434s. - 1950/3 a > Ne gale | 45 46101 15) 40. 61 
Chie & Erie let gold 58..... 2\MN} 106 __.. 104": 73 | i64\l @4 73 ist & ref 5s series A 
Chicago Great West Ist a7 1950\M $' 72% Sale | 71% 
¢ Cash sale 
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BONDS : Price Week's || Range ¥ | 
N.Y STOCK EXCHANGE | ee rie, | ks, 135i] SBS | wm. x. eroom es eed cae =| oo 
i ¢ . ¥. STOCK EXCHANGE Friday Range or = 
Aug. 15. Sa} Aug. 15. | Last Sale | S2%\| Jan. 1. Week Ended Aug. 15. 35 Aug. 15 Las Sale. Bil Jaw. 1, 
BiG AskiLow «High |. \\Low Htob Low Low - 
Seete Spee & Giese tas 434018 MW] ____ 2319] 24 26 24 35 | Mich Cent Det & Bay City 56.°31\M 8} 100! oe 1001, Bty'30 we 100 ior 
Fort St UD Co lst « 4340. -- 3 3| 96 ___-| 9712 June’30|----|| 94te 97!2] _ Registered ____- -" 1QM ~---}100 * “yan’30|---- ° 
& Den C Int ¢ 5348.--1961|3 Bl 107 ----}107 107 10513 107 Mich Air Line 4a________1940 3 3| 9614 97%| 97 Aug’30|---- Mets OT 
ey per Pty hg ty geet) hy fb feed > gy 2 102% 105 Jack Lans & Sag 3343....1951|M §| 8lis -...| 79 May’26/----|| _.. 
34 extens 5s guar....____ J 3} 100%, 101%3|100!2 July’30 99% 1 Ref & impt 4s ser C_.___ mm S's --.-] Sie Aug s0)--551) Se aoe 
sneace oscs 7 
Ge & Als Ry ist-co ist 6s_--1933|A ©} 991, 100 | 9912 Aug’30|----|| 94% 9912} Mid of NJ tet eft Da. 19001 6| '93* “Ga%e| 94.” guly'30 .--|| 942 Dox 
= hy AD te 3 3) __.. 80 | 84 June’30|----|| Silg 85 | Mil & Nor Istoxt 4348 (1880)1934/2 D} 98 9919] 9712 Mar’30/----|| 96% 97!2 
Caro ome gu g 5a '29— le Cons ext 4348 (1884)_.1934)3 D} 98 9912} 9912 Aug’30/----|| 96% 997 
qerended at 6% toJuly 1.19341) 3) 99, 100 | 99 90's) Ai! BOue 72 | Milw & State Line et sie-ipai[d, 3] 8815 | 90° Apr2s 90 $33 
on -oce 1 Z 
Soe Ste fete aeilt 1008 i Hab an agp-[ Maem icegemme tea) See 30 | 8 dual] BS he 
z baled 1 Pp mon & 
_ ae See ee te ~ > ae Sale sith 111% = 10913 112% ee a mS 70 % oy ae a °° te. 
year ef 6s_.._...._.. Sale 1g 107 104 10 ext Pe 
Grays Point Term Ist ba_--1947|3 Di] 971s 99 | 98 98 2|| 9553 98 satay at er > is 13 June'30 - 12 Th 
Great Nor gen 7s series A---1936)4 3} 111% Sale |111!5 111%) 164)] 100% 113, M St P & 88 M oon g 4a int gu ‘33]J 3} “882 Sale Ssiel 251] B78 Otte 
le C6 ETE ER oni. ene “4 y’30}..-- 2 ici alt . r *30}-- 
Ist & ret 4s series A _..1961|3 43] 9812 100 | 99 99 5|| 94— 99 ist cons Se gu tn tetas --~-teeel ; 35% Sale’ oats Augoul al oats oo 
series B...-1962/5 z 11014 He wf sais fe 107% te A 10,7ear coll trust 6}4e.-.-1931|M $ 1007 Sale 10012 100%| 45 99 20115 
hy 0543 2 2 8 03% 8 series 4 
General 434s series D_...1976|2 3| 98% Sale| 98% 99 | 5\| 95 99%) 25-year5 om Cenapmstete: Be a] 27: 84) 85° Sumsol----|| oon 
General 4348 series E_---1977|3, 3] 99, Sale | 98% | 991s 214|| 95 991g] __1st Chicago Term sf 48..1941|MN| 9355 91 July’30|----|] 91 93 
Green Bay & West deb cifea|Feb| 80! 85 | 80. June’30|--.-|| 80 80 | Mississippi Centrai ist 6e...1949|J 3} 95% 9912] 95 July’30 95 99 
ben Spent! Feb| 241g 27%| 241g 2414 23 Mo-lll RR ist 58 ser:A_....1959|3 J| 79% Sale | 77 79%|  7i| 75 70% 
Qroenteter Ry Ist gu 48....1040|M| 9512 -___| 9453 Aug’30|----|| 91% 9453] Mo Kan & Tex ist gold 4¢..1990|2 D/ 89% Sale| 884 89% 64/) 85tg 897; 
Gust Ma & Nor lst 5343...1950|A ©} 104 105 |104% July’30|----|| 98 105!2] Mo-K-T RR pr lien 5eser A_1962|3 J} 104% Sale |103% 104%5) 25!) om 104% 
Ge series C__.--..- A O} 99% 991, 99%| 19|| 96 101 year 4s serie Be + -i98sl5 3] 90! Sale | 90l2 91 | 10/1 85% 91 
Gulf & 8 I Ist ref & ter 5e_b.1962|J J| 104 10512/105 May’30}----|| 103 105ig] Prior 44a ser D..___1978|3 J| 99 Sale| 981g 99 | 60)) 92%— 991 
Hocking Val Ist cons g 44s. J 3) 100!g --.-|100 100 96% 10012} Cum adjust 58 ser A Jan 1967|4 O| --.. 102 [102 102 | 27/1) 100 10813 
gteiatored —————— 3 3| _.... _...| 9712 Apr’30}_---|| 93% 97'2] Mo Pac Ist & ref Se ser A_._1965|" A| 10112 10412|10112 101%) 6 1 
Somme mtenio Ry cons g 56.__.1937|MN| 97 100 | 97 9973} 151] 97 997% RE 1 ™M S| 7912 Sale | 7853 791g} 102|] 74% 81% 
C Ist g Sa int guar...1937|J 43] 101 Sale |101 101 611 99% 192 let & ret 5e series F______1977/M S| 101% Sale |101 10112} 93]) 97 1 F 
Houston Belt & Term ist 5s_ 1937/3 3} 1001g 10012/10012 Aug’30}----|| 95% 1 ist & ret g 5s ser G______ 1978|M MN} 10114 Sale |100%4 1014) 47 1 
quston B & W Tex Ist g 58_1933(M N| 100 _-_-| 9912 June’30|----|| 991g 10112] | Cony  Spaprante 1949/M N| 108 Sale |107 108 | 102]) 106% 113% 
at guar 6e redeemable __ 1933) N| 1005s 10112)100%3 10053) 1 101 | Mo Pac 3d 7s ext at4% July 1938)MN| 93% 94%] 93% Aug’30/----|| 91 
ud & Manbat Ist Se ser A_1957\F A| 101 Sale |100!2 101 | 65]| 93 101 | Mob & Bir prior iten g 5e...1945|J 4] 96% 00 Mar’30!----|} 100 100 
Adjustment income Se Feb 1957|A ©} 8114 Sale | 81 817s] 132|| 76% 845s wane hentai parted = 3 3} 9653 .---| 9612 June’30'----|] 95 961s 
gold 4a_____..._. 1046 "90'..-. 
Tilinols Central ist gold 48...1951}4 J} 9753 ----| 97 July’30)----}} 91 47 Snes ageeotairaa gape 4s 5 3 87 dial 38 ys oo. 7 
Ist gold 3348_......____- 1951] 5--5 SB cess ae ve a S0% Merle & Ohio gen gold 4a--1938|M § ---- 95g} 9514 July’30 ---- 
i Ee RSI Sined> dba ewes tgomery Div : 1023, ____]}1 ‘ 2 
Extended ist goid 3342_--1961/4 Oo -.-- 85 July’30j_..-| 83 85 Ret & impt 4 Meedebent 2/19 as 9714 96 96 1 H+ ‘a 
ist gold 3e sterling aes 1951/4 S| -... _---| 73 Mar’3o]----]) 68 73 | Mob & Mal ist gu gold 46-_1991|M $| 88% ----] 90's 901s] 2/) 86% 901 
teral trust gold 4s __ 1952 AO 93 9312 O2t2 93 | 80% gat Mest C Ist gu 68... _. “"4937|J J} 108 ___-]10673 July’30|----|] 105 1067s 
ai eae 2 Mar’30}---- Ig 2 gold 5a__....... J 3} 10253 __..] 95 June’30j---- 00% 
bate 941, , 93% 9414) 34|| 90 95 | Morris & Essex ist gu 3s_- 0013 D th 81g Bi 18 7 33 
z2 87 8812! 88 88 5|| 82 89 Constr M 5s ser A wi....1955|MN] 108 Sale |108 108 | 129) 108% 108% 
a be a 91 ot Pa. 30 87% . Constr M 4<s ser B w 1..1955|M Nj 101 Sale }101 101 5 101 
MN] 107 Sale |107 107 il] 10419 1071s | Nash Chatt & st L 4s P Al 93% 9414) 93% Aug’ 
J 3} 110 11014|110%4 Aug’30}_-_-]} 1071, 110% N Fla &5 lot gug se... -_1937|F Al 10214 beste: Jule sol... 130 193s 
F Aj 1014 Sale {100% 102 50 1021, | Nat Ry of Mex pr lien 4348_1957|J 3] ---- ----| 18 July’28/---- 
JD] 9153 ---.| 91%4 July’30}----]} 88t2 91% July 1914 coupon on____._ i peers Soon 
39 3| 7753 _---| 77 June’30\_.-.|| 74% 77 Assent cash war ret No 3 on|----| 72 84] 8% 8%] 16) 6 9° 
a J 3} 86% -_..| 87 87 82tg 88 Guar 70-year s f 48_.___. 1977/4 ©} ---- ----] 87's Aug’29}---- 
On v Ist gold 3¢...1951|F A| 78 8312] 78%s June’30|----]| 741g 78% Assent cash war ret No 3 on|---- 91g] 812 July’30|----|] "Tig Oly 
Louis Div & Term g 38.1951|3 3| 78 ----| 77!2 June’30)----|| 75% 7712 Nat RR Mex pr lien 438 Oct '26|3 J] ---- ----| 35!2 July’28)/---- 
Gold 3%s__._.___.___ 1951\J 3| 86% --_-| 87% July’30}---- Assent cash war ret No 3on|----| 12 14 | 14 14 | 10) i2 “15% 
Specie ev ist g 3348 1951/3 J] 84!2 --.-| 72. Sept’29]..--]) _.. ....] *S8 consol 4e-_-__...__ 1951)A O} ---- ----] 22 Apr’28)---- 
estern Lines ist g 4s...1951|F A| 92 9312] 90% July’30/_..-|| 89 92 Assent cash war ret No 3 on|----| 7 Sale| 7 7 5|| “fig — #8, 
my cr eibtered === F Al .... ..._| 9212 Apr’30\__..|| 92%, 92%g| Naugatuck RR Ist g 4e____1954)M@ N| 84 ----| 8514  85l2} 20)) 854 86 
| Cent and Chic St L & NO— New England RR Cons 6e..1945|3 43] 101 Sale {101 —-101 1}| 96% 101 
- t Ist ref 5e series A___1963)/J | 105%, Sale {106 10714] 39!] 102% 10712] _ Consol guar 4g______ 194513 3} Q91l2 92 | 92 July’30)----)| 86% 
iwt& ref 4368 series C__--1 J Di 99 100 | 9912 9953) 11|\| 95 100 |NJ June RR guar let 49___1986|" Al 88% °90%) 90 July’30}----|| 85 90 
1nd Bloom & West Ist ext 4s 1940/A O} 91% --.-| 8914 June’30/...-|| 89% 89% N O&NE Ist ref &imp 4%sA'52\2 J 94% -.--| 97 Aug’30)----|) 92% 97 
na A lows ist g ds______ 1950/3 3| 94's 95 | 93% Aug’30/_.--/] 90 937% New Term Ist 48.__1953|3 3; %1!2 9212] 9053 July’30)----|| 87% 91s 
ind & Loulsville lst gu ---3956|3 J| 875s -.--| 88 July’30\_--_|| 84 88 |NO Texas & Mex n-c Inc 66 1935|4 ©| 99% 99%) 997s 99%) ti) O58 00% 
nion Ry gen Se ser A__1965|3 J{ 102!s -..-|102's 1021s 100 103 Ist 58 series B__.__ 1964|A O| 98 Sale| 9712 99 | 23]| 92% 90 
‘ Gen & ref 58 series B_____ 1965|3 J} 1021s __-_|100%4 Feb’30]_..-|} 100 .101 Ist 5a series C_________- 956\F A| 99's 9914{ 9914 Aug’30/----|] 96 100% 
nt & Grt Nor Ist 6s ser A__- 1952/4 3| 10353 Sale |10312 104 997% 100 lst 4368 series D_______-1956|F Aj 89 92%) 89 89 1|} 89% 04 
Adjustment 6s ser A July 1952)----| 88 Sale | 87 8812] 117|| 721g 92!2]_ let SiseuertesA___-____- 1954|A O| 103 Sale /103 1031s} 10)] 101 10512 
oe fal apn py Walia! 1956|3 3] 93l2 94%) 9312 94 5| 91 97 |N &C Badge gen guar 438_.1945)3 3) 97% ----| 9714 June’30)----|| 95 07% 
rmith S58 series C GRE" ii 3 3] 9453 100 | 94 Aug’30j\____!1 90 100 |N YB & MB list cong 5e_.1935|A ©} 100, ----|100 May’30/---- 100 
¢ Rys Cent Amer ist 6a_-197 MN| 72 Sale| 72 73 0,| 72 81%] N ¥ Cent RR conv deb 60_.1935|M N| 106% Sale |10612 106%) 31)) 105 107% 
lst coll tr 6% oe 1941/M N| ---- 87 | 87  July’30}-_..|| 87 9412] Consol 4s series A. ““y998|/F Al 94% 95 | 94% 95 | 13 95 
routt lien & ref oige—. ---caga7|e Al Give 24 | Ohl 92. 15] 80, Sel Ret a ime Seem} so1alA O| 108% Sale” josie 108%] 6111 1pm 108m 
‘ ote: 2 m 1 1 3, 
Cuemionme of 6 posit ._..-- penal -g° 3 2012 nak 7 201 3412 fe pt 5s C.....2013|A ©} 10814 Sale |108!3 108% 61}] 105 108% 
Refunding gold 48_______ 1951 2 “, woe 10 Y Cent & Hud Riv J »| 83% 86 | 821 8353] 18 
dosncs Prank & lear 42_1959|3 Dj 94 94%) 94 94 87%, 94 par Sie Sa Bl aces esas 8012 Aug’30}- - - - 7B ts 
an A &GR Ist gug 6e....1938|J 3} 102% --.-|10114 Apr’28/.---|] ._. ___. Debenture gold 48... ..1934\M N| 100% Sale | 99% 100%} 63)) 97 100% 
Sen & Be lst gug4s__.____ 1 AO! 87 887%) 87 July’30|--—_| 83%, 9012] 30-year debenture 4s.._..1942|3 J| 9 97 | 9653 July’30}----|| 93 96% 
tS & M Ry ref g 4s_.1936|A 0} 972 98 | 97 9712|13'| 9419 9712] LakeShorecollgold 34s..1998|" A| 80% 81%) 80% 81 75% Sis 
Kan City Sou Ist gold 38. _1950|A O| 7914 79%| 7812 7912) 8] 7419 $0 | | Registered... _- “"1998|F Al 80 83 | 80 Aug’30)----|] 75lg B5%4 
& impt Se_______ Apr 1950|3 J| 102% Sale {1015 10214) 18] 99 102!2| Mich Cent coll gold 33s0_.1998/F A| 81 82%) 80 Aug’30/----]) 761g Bit 
} ene City Term 4s..1960|3 J| 93 Sale| 93 93g} 60] 881g 9312)  _ Registered.______- ““j998/F A} S8lle 84 | 78!2 Apr’30}----|| 78 80g 
entucky Central gold 49__1987|J 3| 90% 94 | 90% 92 11;| 874g 92 |N Y¥ Chic & StL ist g 4e___.1937|A | 992 ----| 97% 9914 94 99% 
Kentucky & Ind Term 6%s.1961|3 J| 85 88 | 85!2 Mar’30/...-|| 85% 85!2] | Registered......_. 77271937/4 O} ---- ----| 9314 Mar’30|----|| 9316 93t4 
IN RE se ibigeseT 196113 J| 9212 93 | 93 Aug’30}_.--!] 88 93 25-year debenture 4e_____1931.M N| 100% 10012 10012 10012 2} 97 100te 
— ipl RR 19613 J} 91 ----| 89 Apr’30....| 89 89 2d Gsseries ABC______..1931 MN| 101% Sale 100% 101% 31] 100 103% 
Lake Erie & West lat ¢ Se--- 1937 3 3 et ae +4 RH 100 1021, H.C Seatilihw cate 1932,4 © —_ = ro oy 10244] 17,| 101% 103% 
SR EE 34 2 4 Aug’30)..-.- 103 5 is series A ©} 10714 Sale {10714 10712} 38: 07% 
Lng 806 856s...188718 D Site - a. pm 79l%4 8312 meagre P45 rained 4.-as s ] a —— wits 10714 iif non + 
eoweweeeonce 4 July’30)---- }4s series C________ MS g Sale | 977g 987%) 192 87; 
25- Sle isaimnwanie 1931|M N| 10053 Sale {100%3 10053} 17}| 98%cl015 N Y Connect isten big0 A710? A| 100%, Sale |1005g 100%) 7 Bois 106% 
Let PREC «nanan nan MN] _... ....|10014 June’30|__--|] 991g 10014] lst guar SeseriesB_______1953|F A| 104% ----)105 105 3} 100 15 
Leb V Harbor Term gu 66_1964\® A| 103 10512/105 June’30\_---|] 103 106%] N Y & Erte ist ext gold 46_--1947/MN} 92's ---- 941g June’30}----|| 89 D4lg 
ie al N Y Ist gug 4%s_.1940|J 3| 101 Sale |101 Aug’30)---- 101 3d ext gold 4i40._...._..1933|M@ N] 100 --..;100 June’30/----|] 100 100 
high Va! (P-) cons g 4a. . 2003/98 N 9112 Sale se zs o 8653 Qli2| 4th ext gold Se. .........1930)A ©} 100 --..:100 July’30/----|) 100 100" 
"RE OE PRR BiG news eae 8 i 
General cons 4s 2003/M1 N} 10012 1005g!100!2 101 17|| 961 191 N Y & Green , 
ERRORS. wL eee MN| 91g ----} 9612 June’30]---- 
Lehigh Val RR gen Saseries.2003)MN| 110 Sale {109 110 | 12 106 110 WY & Harlem goed $)c0. a o0IM N 82ig _...| 82 June’30}---- 809 $2" 
= V Term Ry Ist gu g 6e__1941|A ©} 10253 10414)102% Aug’30)----|| 10153 1032 N Y Lack & W let & ref gu 58°73|M N| ---- ----] 97's Oct’29/----|) ..-. —... 
ped gd Ist guar gold 48__1945|M $& 92% 94 | 9014 July’30}___- 91 Ist & ref gu 4isaser B _._1973\M Nj 101 ---- 9912 Apr’30|----|] 98% 10013 
East Ist 50-yr 5e gu__1965|A ©} 108% Sale |108% 108%, 10444 109 |N Y LE & W Ist 7s ext___.1930|M $| 100 10055 100% Deo'29)----)} ---- --.- 
Little Miam! gen 48 series A_1962|MN| 8912 -___| 90 July’30/.-.-|| 871g 90%|N ¥ & Jersey ist 5a___-- 1932|" Aj 10053 101 |100% 101 OPle 101% 
ong Dock consol g 68. - - __ 1935|A ©| 105% 1065;|105% Aug’30|----|| 103% 107 |N Y & Long Branch 4e__--1941|M S| 88% ----| 88% Aug’30|-.--|| 86l8 8853 
Long Isld Int con gold SeJuly1931/Q J| 10012 -.._|100!2 Aug’30|_---|] 99% 101 | N Y & N E Bost Term 49._-1939|A ©} 91'4 ----| 7bl2 July’28}----|) ~~.  - 
1st consol gold 48..--July 1931\Q 3| 99% ----| 9853 Mar’30|____|| 983 98%|N Y N H & H n-c deb 4e___1947/M S| 5° 89 July’30/..--|| 80's 89 
General goid @s_.....-.- 1938/3 Dj 94% 98 | 9514 Aug’30!_...|| S812 cO5lg Non-conv debenture 3348.1947|M1 8} 82%s 837s 82 July’30}_.--|}] 78 83% 
= _ ees 1932)3 D| 9753 99 | 96% Dec’29}_.--|) -... -__. Non-cony debenture 3348.1954|A O| 79 80 7914 Aug’30;..--|| 73% 80 
nified gold 4s____._.__. 949|\M S| 91's --..| 91 July’30!\__--|| 871g 91 Non-conv debenture 46...1965\3 3| 85!2 87 | 85% 85%) 1)/ 81g 87 
Debenture gold 5e_.____- 1934/3 D] 100!2 _.__}100%3 Aug’30}_.--|| 9914 10012] Non-conv debenture 4s “1956|MN| 85'4 8714) 86 86 2\| 79 86% 
20-year p m deb Se______ 1937/M N| 1001, _---|100!2 10012} _5|| 9719 101!g] Conv debenture3 34s___--1956|3 J] 75%8 79!2 78%3 79 | 34)| 7412 80 
Guar ref gold 4s_________ 1949/M 8| 91% Sale| 91% 92 | 44!| 87 92 Conv debenture 6a. ......1948|3 J| 122% Sale {122 1227) 411) 12014 186 
Nor 8h B Ist con gu 58 Oct °32/Q Jj 100% -...|100° July’30)_.--|| 99%, 100% Registered _____ aes 9 3| ---- ----j120 June’30}----|| 1230 131 
Louisiana & Ark ist 5sser A 1969/3 J] 82% Sale | 81 83 | 80l] Sl 87 Collateral trust 68______- 1940|A O| 106 Sale |106 06 | 62)| 104% 106% 
Louis & Jett Bdge Cogd g 48.1945/M 8| 93!2 -.._| 93l2 9312} 3/| 891g 9312] Debenture de... _-—-____ 1957/M N| 7912 Sale| 79!2 7912) 21) 77 Site 
oe et ee ee 1eSeiea N| 10212 103%,1103!2 Aug’30|_._-|| 101 10312 | Ist & ref 434s eer of 1927.1967|J BD] 95% Sale| 95 | 95%) 138) 90 Bale 
Unified gold 4g_......__- 1940|3 3] 97!2 98 | 96% 9712] 49]] 94% 9712] Harlem R & PtChes lat 45 1954/M7 N/ 90% -—- 90 Aug’30|_.--|| 87% 91 
PEER hae 5 3| -.-- ----| 9412 Mar’30|_.._|] 92% 9412] N ¥ O & W ref 1st g 4e_June 1992/M $| 45's 49 47% 49 25|| 4518 65% 
Collateral trust gold 68_. 1931|MN| 100% --../100% 100% 21} 99% 101 SY ERE 1955|) Dj 42 45 | 42 Aug’30)..-.|| 42 &4@ 
ist refund 54a series A..2003|A ©} 106 Sale 106 106 4|| 10312 108 |.N ¥ Providence & Boston 4 1942/A O} 90% ----| 9012 June’30}..--|} 90lz 90%s 
lst & ref 5a series B_____ 2003|& ©} 106 10614{106 Aug’30!____|] 991, 106'- | N ¥ & Putnam 1st con gu 4s 1933/4 ©} 92% ---- 92% 92%) 10:| 851g 92% 
Ist & ref 44a series C___2003|A ©} 10012 101 |100'2 100%] 36|| 95 100%] N Y¥ Susq & West ist ref 5e.1937/3 J 80 82 | 80 81 5|| 80 8612 
ont ph cata ee it SOF cc OO Mera. 96 26 gold 4%s_.--..------ 1937|\F A| 72!2 -..-| 75 Mar’30/..--|| 75 765 
Paducah & Mem Diy 43__1946)F Aj 93's 9512) 93%; Aug’30)---- Dllg 935s General gold 58. ...-..--- 1940/F A| 70!2 73 | 71 7112 71 79 
St Louis Div 2d gold 3¢___1980/M@ 8S} 6714 68 | 65 6 66. 68i2] Terroinal ist gold 5e..--.1943/M N| 9914 100 | 99l4 July’30|..--|} 941, 90% 
Mob & Montg Ist g 4a..1945|M $| 99 ----| 97% July’30}--__|| 97% 97%]|N Y¥ W'ches & B ist ser! 4%s'46/) ? 89 8914] 885s 894) 25) 86 Ola 
South Ry joint Monon 49.1952/3 3| 915: 94 | 915: 9153! 10]} 89 931g] Nord Ry ext’lsink fund 6458 1950/4 © 105%3 Sale {10512 10614) 42/| 10212 106% 
Ati Knoxv & Cin Diy 48. 1955\M N| 94% Sale | 94% 94%| = 5]] 9114 951g | Norfolk South let & ref A 60. 1961) F A| 51 Sale| 51 52 4\| 50% 79 
Louisy Cin & Lex Div g 4348'31|M N| 100!s --..|100 July’30)----|] 98% 100%, | Norfolk & South Ist gold 5a.1041)|M Ni 97 9714) 97 97 1); 89 99 
Mahon Coai RR ist 5e.___- 1934/3 3! 101%, 10212,100's Apr’30}__.- 100% | Norfolk & Weet gen gold 68_1931\M N| 101!2 ---.|101% Aug’30)....|) 100% 102% 
Manila RR (South Lines) 4e_1939/M Nj 75!2 76 | 75% July’30)----|) 78" 7612 | Improvement é& ext Ge_..1934|F A| 10414 -~.-/104% June’30|----|| 103% 104%, 
oe Oe gamete eer Rais 1950/M N! 6713 72 | 70 70 i 70 New River Ist gold 63....1932|A O| 10253 -.../10214 June’30/..- -|| 10214 102%. 
Manitobs 8 W Colotins'a G6 1034|4 Di 100! —--./100 uly 30----|| Boe 00 |W A viotered sn on ee 1900/4 © OGis Sale | Oo suyas-- || 90 8am 
* teet J 4 May’30!___- 7 89 Registered ........---- 1996|A O 2 95 | 9253 July’30 -.-- 9 
Mex Internat Ist 46 asstd__1977\M 3 Lhe wsout @ Ser... 2-3 J = 
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Price Week's se Remos 
ro BONDS 2 : Rasge oF 3 Simce 
BONDS | i: rida noses or | E3|| “otace Ny ieeéin ie : 3} Aw 15. | tantpeu. |B Jon. 1. 
CHA Friday : Week Ende ug. ‘ 7 4 —— - 
:" Week Ended Aug 1. |SR| Aug. 15. | Last dale. a4 Roses Bias AskiLow ~—s Ht| Neo. et TOs 
ee ° a f, anes 
oe Aes RM ee ncnt Aine ins (10a Q S165 | 62 Aug’a0|----| 62" 73 
at tp! 10|| 91% 97!2) Gold 4s stamped....-_.-- 1949|F Al 4i 44 | 49% duly'30l222| 40% 60% 
meme ecnmrbe tals @ Ss 5S) 3S) Bk Se) Gere cateae A ah | fe 3 
v - 3 Di 94% 2 : 00 i041g] Refunding &s_-.-...-.... M S$! 51 Sale| 50 54 
Pocab C & C joint &....194! 8} 105% -.../100 July’30)----|| 1 i let & cons 6 series A -.--- 1945 787g Aug’30j----l} 78% 89 
Morth Cent gon & ret So A-.. 1974/8 S) 100%, 1036/1300 July'20)---< 3s 198 At] & Birm 30-yr ist g de-61933 (9 Al “43° iste 43 43%| 23i1 40. 72 
Gen & ref 4)46 ser A stpa- A GO| 941, 105 | 94% 94% BSig 9414 | Seaboard All Fis lst gu Gs A-1935/% A) 43, Sale | 42%, 42%) 1i| 42 72 
orth Obio ist guar ¢ oo... - 2985S 5} 94 Sale | 9312 9414 50 86% 9212 Series B...2.ccesccncn 1935 3 3} 94 s 98 July’30}_--- 04 9812 
Mr eewuared en @--199710 5] 92 93% Olle Aug'30 ~"i9|| 68% 70% | Seaboard & Roan ist Seextd 1931/3 J 10214 ----|102 ‘July’30]----]] 100% 102 
a as die tion Gee 47 Q F 6812 Sale 67%4 6812 62 651248 & WN Alacons gug 58_--..- 1936 A?9o 108te roy 10814 June’30}--.-- 1055s 10814 
Gen Neo ry & Id g Sa_Jan 203710 F| 64% -..-| 6512 Aug’30}---- 25's 100 Gen cons guar 50-yr Gs_- --1963}) © 9312 95 | 94 9414] 7i} 80lg 9414 
<P gery ee AY 2047|3 5] 100! ----|100° Aug’30|---- 1112 11612 | Bo Pac coll 48 (Cent Pae colt) 1949/3, © 10012 Sale | 9914 1027] 293] 9453 102% 
Bet oseanB--—-ier 3] ME Sas (54 | Lidel Gi Haut lo] “iste osene tara Sl sea | Sou soe oil 190, Mo 
mp peer J 3] 106 Sale {10 Siz 106'2] 20-year conv Ss..--.---- M Si 9912 Sale | 9914 99% 
Ret & impt 5s series C. -...2047 J 3} 106 10612}10614 10612} 11)} 10 = 105: Gold 44s_-.-..-------.-1968 MN = al 993, 10014} 85 96's 101 
Ref & impt 66 series D_--2047 108M ----1100's Jan'a0]----i] Sor" sol | Gala Gite with Wane 221008 100s Gale | 99% 100%) SS 
Hor By of Call! ewer ¢ bo2.ivas| 4 O| io3ts 222-]101 * sar'ao|----|| 101° 101 Ban Fran Term Ist 4s----1950)A O) 9312 v-| 87) Feb'30|--- 100 103 
or By o ra y 83 Registered - - .--.--------—- N} 102%, -.--]103 July’30}---- 

J 3} 7812 79 | 7812 Aug’30)---- zi 92's | So Pac of Cal Ist con gu g 5a. 1937)8 J = _---| 96 Jan’30}_.--} 96 
Os & L Cham yyy M S| 9312 ----| 921s Mar’30)---- 100. 102 | So Pae Coast ist gu g 46...-1937), 5 S ® Sale 94%, 96 | 120) 91 96 
Obio Connecting Ry ist a. J.D] 101% -.--|101i2  101i2 99 102 {So Pac RR let ref és_...--- 1955 - 3 94 July’30}.---,| 91 94 
MGeneral gold bane. -----19a7/A O| 102” ---- Witte Soda) OL 9A Regier sagas a cz wa] Bh May'30|-...l] 9312 100 

> ae i ie 3 Di] 9412 94% 2 ed lg 1007 Stamp - age: 
Ore Short Line let cons § 50-1046{3 3] 106-1105." July'30|---,|| 1041s 106% 1994/3 4} 110% Sale |110% 111 | 31|] 106% 112 
bey aye lst cons g i9aei3 3} 106 107 oes rr * ty 38]| 88ig 94 Southern Ry ist cons ¢ 58... 7 sl _..-|1051g June’30 - — he 
ref 4s... 45 3| 93% Sale 62'2 Reg ican A 10nKiA Ol “dai 89 2 
Free eee ea maee | 32, OH Bee ytd 3 Se Sk] per ceca arta aisle | “ait, ais uo) 2a ua 1, 
segig F Al 95% _.-- 4 ‘aq|____|| 97% 10012 Devel & gen 66.-..--.--- A O! 12353 Sale |12312 
Pac BR of Mo 1st ext @ 46. .1938 J 5} 100 -}100 July’30/---- 99! Develop & gen 6s... 1956 3 34|107%, July’30]----j|| 10612 108 
Musab a ile ee ot ise. eels | B92 10012| 99 July’s0|....|| 98 10412] Mem Div ist g Sa.....-- 1996/5 5] 106 107%4)107% July’30|----|] 87s 92% 
Paducah & [ile ist s f 4}45. 3955 ed Ub 9 Bk OO 00% 722 7|100% July’30l.222|| 96. 200% 
my ep oo M$ 106" Bale 10512 soon ps on eee East Tenn reorg Hen a. ae oe 05% tty ‘Auz’30|...- ts = 
Sink: se M 3S} 103 Sale |103 4 95 103 Mob & Ohio co awe 3 3) 6114 70 | 66 Aug’30}---- 
ee eee one Oe.-teee es eC 0712) Bpokane Internat ist g 68-.-1955)/2 3) G14 85 Feb’30|----|] 82a 8612 
Paulista Ry let & refs { 7¢_-1942 © I oe 965s} 2|| 92% Ry Ist 4}4a_._1943/4 85% ---. pS Bete ne 
aoe ottd dn nS Oita N| OF Galo | 90% OTe] 9 oie oe! Sunbury @ Lewiston let 4e.-1936)) 3 Seis “am 95 984 
Consol gold @#.......-.- MN| 96% 9312] 9653 Aug’30|---- 1g 9312] Tenn Cent Ist 6s A or B__..1947 14|10014 Aug’30}----|} 97 100% 
4s ster] stpd doliar May 1 1948 4 __..| 9314 May’30 -" Sone 103° Term Assn of St L ist ¢ 4348-10301 ? — 10014 + July’30|_...|| 99% 104 
wenn is8_...1080\F A} 103  103%|101!2 103 2 ist cons gold 58.......--- + O38 | 911 92 9} 87l4 
pea le By ee = LOAAGiO1% «103 | 18 etl | Gen es OE cciizak teel® Al roa? iserlapee 1oeal | seen ee 
or aie DB 111 e 108 cil0%s | Texarkena i 3 101 July’30!_-_.|} 985s 
General 68 series B- . . . - 1996 A| 100% Sale [10vt2 110 | 105 108%, Tex & N O com gold 5e..-.-1943 12" gaie lili 41a 106% 112 
15-year secured 6}48....- 1936), A dhe _---|1083g May’30 ---- Ht 105121 Texas & Pac ist gold Se.._..2000 J D} 112 il aie et: Boe. 
od gold ba... .1964)M.N, 10412 105 |10412 105 8 wrth 9814] 2d incSs(Mar’28ep on) Dec2000 A Oo 102 102% 10212 102%} 15); 98% 104's 
ear secured gold 5s... 701A O| 9814 9753 9814 343 20° 91 Gen & ref 5a series B___..1977 A Ol 103 Sale 102%, 103 541] 987% 104%, 
Pa Co gu 3358 coll t A reg--1937)M $| 95. --.-| 91. July'30!----|| 87 802 La Div BL tet g 80...2..1931|3, J} 1o0te Sale [Toots 10012} 11]! 99% 101% 
3 F Al 8912 _... 4 © eens re ee erate s 10712,107 107 
Guar 8 +46 coll trust ser 5 1941 3 Di 387 83% Sept'28|---=|| “Saiy 88 | Tex PacMe Pac Ter 5140. .1964|M 106% 10712; 101 1}} 98 103 
Gar Shiedees a aad 8 oot la ee oer & Ohio Cent ist gu 58.-1935)3 3] 101 Sale /101 "30|----|| 98 100% 
Guar 16 a5-your gold ta. 21081 AO 100% Me Toit Sunsail. |] oes 01's "Western Div BG Wewet 33 100. 22771 99% = 100% 16]| O716 100%2 
ras MN; 92 4 a 1017, Gen gold Se.....--.----- Re i> iL. ee 
Guar 4s ser aac e---eesibd 841 101% Sale 101, 101%) 38 Sate 101” MmEliehone. pata rd 3 “8% 227_| 9312 Juty'30)---- oon 100° 
Secured gold 4548. ——- -_- - AO} 101 Sale : ; 84 894] Tol met! 5 ----|100  Aug’30}---- 2 
Pa Ohio & Det ist & ret 4s}4 A'77 89 | 8914 Aug’30}_-.. - 1W V & O gu 4s A__. 1933/3 100, ----/100. '30|----|| 981g 90%, 
paceeccn Grintee ete ists hat etal at ames] “mre a, Sy <a Me | Sa 
income 44.........Ap 1974\F A} 102% ___-|103 103 102% 106 lst guar 4s series C.__..- 1942 'D 8 93 | 9014 July’30}_--- 83 801s 
pwnage A fl SP A anee| 73|| “oo 94 | Toronto Ham & Butt lst ¢ as 1946 9034 8 
Pere . J 3) 92% ----| 94 Aug’30}---- 957%, 101 D 90 July’30]----}} 79 
iG dhabasue Gn.” teeele Bl ton * ais taoo 101 | 551! ais 961s | Ulster & Del let camo g &a_..2088)5 D 86s 79 | 70. Sune’so|..--|| 70 sr 
lst g Shyu bh ist « 42.1943 MN 961g ay 961g Aug’30 see 106% 1091, 6t: as to Dec 28 & J’ne -- 70 75 7014 June’30}___- 70% 70% 
Phila Balt & Wash ist ¢ 4s_- 74\® Al 108 _-.-1108% July’30]---- rodent OS eam AO 55 | 40 O7is| 32\| 9a% O7% 
Gener, sbtoosts ist re g Ma-------- “O77. 97 9712 
‘ 27 2); 24 32 1d gr 48.1947|J 3) 9712 Sale i 96 
Pine Crock ros int Onr----stoaai3 Bl 1024 [103 103 | 9) 102 103 | union Puc at ek a i a 41047 oe re le el ee 
Pine Creek reg ist 68... -- ° Di} 94 _---| 94 Aug’30|_--- 2 96 lst lien & ref 4s_...June 2008 Ole 1012} 561} 96 1101's 
Pitts & W Va ist 43:6 ser A_1958 A‘O] 95 Sale| 95 95 2|| 92 9 pS 9. again remmpmatamaaet 1967|5_ 4} 10114 Sale |100!2 le 1061, 110 
798 ----- === Aug’30} - --- 
eauh eases tals 3) Sol sate “| geo] eae gaa gs ie Al oe 
rae 991g __..| 99I2 ‘ 9612 100 year gold 43....-.--.- rt 1 9514 July’30} ---- 
POO & 8t L gu és A....19 n O} 100 101 99%, Aug’30}---- UN JRR & Can gen 4s____1944 954 ---. 6 or. a 
u “oe- an = og Pers 
serine B O36 cust... --- 1042]M N| 99% ----| o7i2 aly 30l.222|| “Oaie 97%] Utah & Nor ist ext 4e-_---- oo By eR be 94% 
Beriee C 6348 cuar___. ~-1945]M NM) 9714 -__-| 97% July’30]- ~~~ 03% 95 | Vandalia cons g 4s series A__1955 MN 941, ___-| 821e May’28]----|} .... ..-- 
Series Be d3te ear gcld---oule Al ven 222] 96 recoil. Il -2-2 <g--)  Comee? éncerien B....... 1957 le tae 884 7 10 
Hertes F de guar gold ‘cial 3 7 ove ---- + yen ~~""}] 96% 97 bo a Rte ch fd vl ugg MS 10013 _..-|100 Apr'30 A anid 198% 1 
ene entre at ee 9453 Feb’30|--.-|| 94% 94% Genera! 58_....---.-----1936|M N| 100%, ____|10012 AUGsiel 5] 06. 101% 
Series Hi cons guar és...-1960/% 4 101 222h101 July'30)----l] OF ell y & Southw’n Let gu Gs_---2003/3 J] 9712 O8i2| 9812 9 6 83% 92% 
tmp ph he ee a BR ila Deis 111 "| ist cons B0-year San ---1068]A OF Suit Bs dg» Se ar 1071 
a Res om . 10712} 36]} 10213 10712 
Gee a ees Dk i Th* ane 107% 107% | virgiaian Sey ist 60 eerica A=1962 3] 107s Sale ers Seri 305 eee 
en a on lls Brel seers Lume] Wanest REk let gold Sa.-.2980R8 I 10312 103%/103'2 July’30}----|] 992 102% 
Gen mtge guar 6s ser B--1975|A O| 110% iillz 110% pe 101g 10213} + 24 gold Tr me ioe lodteliodie L043” ill 101% 108% 
ae 3} 10153 _-.-|10212 rag] ~~ || 10412 1041g Ref & gens — J 981g May’29].---j] ---- -.-- 
Pitts McK & Y- ist gu 66_..1932/J 7 2 10412 May’30}-_--. 1 Debenture B 6s registere@_1939|J ---- ---- ° 20 
2d guar @s.-........._.. 4  .-7oear ’30|_-_.|| 1005 101% . 4e...-1954)9 J)" 88%4| 85 + May’30}---- 103 
A QO} 102) _... 101% May’ negey ist en 50-yr g term 48- - ‘ 30}_._-|} 100 
Pitst consol gold te. '---194s|3, 3] 101% ~2-- 100% Aus'33i----l| “Gam oat Sela DT 2 ee fo ee 
> ses ee 4 ranl |] Olle 95 Des Moines Div £6 rs) 14] 8534 July’30}---- 
Pitts Va & Char ist és.___. 1943|M Sc 95 July’30|_... 2 Omaha Div ist g 3348__-.1941|A 863g 8714 4 ¢ B84 oon 
wie © & Aah let @ ow 4.-1988)8 D 0454 222Z|108 June’30|_22_|| 102% 106 Tol & Chic Div g 4s-.---- 1941)M S| 925, ____| 9012 Tpit ial] gras loge 
1st gen Se series B..____- 1962) F D ot i ats secloceat, “22° “see bash Ry ref & gen 56 B._1976|A O 1003g Sale |100% 101's 66 88% Q5ig 
Ist gen be series C__.._._1974| 43 104% ----) -.-- Fes 5 Wa y C...1978}F Aj 933, Sale | 9314 93% te 801 

MIN] 7853 ____| 785g 858 63 Ref & gen 414s series C_ 1 5j| 7212 4 

Srovidense Tors tab Go-7cistsis Gl Gre Gia 86% June’30|----1] $0  Sois| warren ier rot gue 3)40.---20001F Al 80% Sale | 804 | $044) 9 ca 90. 

coli 4a * O} 9414 Sale 97% 10133 A 3g _.--| 86% July’30}---- 
Reading Co Jersey Cen coll é°51|A © Sale |100%s 101 | 19 FA 8853 ----| 86% July’: 834 90 

Gen & ref 44s sertes A_..1997' 5 101 Sal ls 100%| 40|| 995s 101 BF A) 931g __.-| 8412 June’30}--_- £0 86l2 

 legaitstaaile 997 3 3 10053 101!g} 10012 4 i ° p 1 8534 8612 73 3 
Rensselaer d Saratoga 63___1041 (08 N ee cate cone cen a 3 100%) Sale 100% 100%| 321] 046s 101 
EE a US at Pi Bn ee ee NY & Pa ist ¢ 60.2..1937|3 3] 102" jos {toms oie 10} 98, 102% 
err Ry 106 gu Se..1953)3 J} 102'4 100 "| 9712 July’30]--..|| 94 972] West id 4s ~---1943)A O} 93 9414| 9414 944 113]] 9512 9812 
Bo Grande June ist gu 56..1939}3 Di 97 * May'28|__..|| ---- ----| Gen gok at cer A 6a.---1946|M S| 99 Sale| 98% 9912] 11: 

RM. © 7 May’ -. ----] Western Pac lst ser A Sa__- p’30)_-..11 07 97 
preyed ACS a i? APiian| 37|| 01. O7%a]  Registered.-.----------- S36i|9 3] “dai, sale’ 024 "9214 i7|| BoM 99% 
Bio Grande Weet ist gold 48.1039 a6 Beanies fl ft) Ge at ee ae ele Se = 

trust _-1949 712 Sa 9 c 0012 Registered --........---- = ; 95 
T ark & Louis let @34002.1034|04 8 100%2 Bale 1100's |, 100's| 61) 25. 78. | wheal aL Ei tel éi;eeer A.1966 M | 193 1031;{100% June’30}...-|| 98% 101 
i +-Canad & Ist gu és_---1949}J 5) 7514, 78 | 7514 June’30\_-_- 86 i's Refunding 6s series B.---1906/M $ 100e 103% 8853 July’30|_...|| 871g 89% 
4340.....1941|/2 3] 9012 91%| 91 91 RR ist consol 4s..-...-- 1949)! 64. July’30\_..-|| 62% 71 
Wuenas 1st con & 6/40-. 85 89 | Wilk & Kaet ist cug S..-..- en 2 7 amas = 102 May’30}....|} 102 102 
3 3) 87% ...-| 87% July’30}---- ---- | Will & 8 F lst gold 5e__-_-- ie '30|----|| 86% 86% 
St Lawr & Adir let g ber---100013 3] S012 <2-2| 96% Nov'z9l-2-2)] 55 coi, | Wile SF lat SB ist ds---196013 3} 8612 2ia] 864 ADr'30 722 83s 
wa ial 2 “ere B% 1 Tt ist ge --- = a 2’ os 
2d gold Gs-..-..-....... ent r J} 100 100%}100%  1004| 1 100 a , beh ane a bah & term lst ds "36M Ni 853%, 8614 SON From Kn me 90% 90% 
Be L Ir Ms & 8 eee cong to_i0si A O} 101 Sale {101 on Wor & Conn East ist 434s.-1943|3 3) 8534 9373| 9034 June’30]---- 
. ----|101% Dee’29|..- |) -s55 oo: 
Stamped guar be... -..- 1931/4 O} --- - ag 9975] 83] 95% 99% 
33|M N] 997% Sale | 993, 973 7 1 INDUSTRIALS e : 0j}| 82% 88% 
TM eta te fue ta..1030|4 © 99% 100%| 993 July’30}___- B7is 92% | Abitibi! Pow & Pap lst Se----1953)4 D) 857 Sale| 85% 86 | 4 
St L-fan Fran pr lien é6 A_-1950|M 8| 93° sale | 92 94 | 2osl| 88i2 96%] Abraham & Straus deb 6342.1043 A Ol oo sale | 9912 10012] 43 97 103% 
Con M é}48 series A____. 1978|\™4 93 ale 8 1 4! 31 100 clO414 With warlTants “22+ ------ 1962 AO Pre 9814) 9734 98te 16 ’ 
103%4 Sale {10314 1044 ig 10: le Elec Co ext! 78 - -.-- al - ; 2)| 82 90 
ov Louie sun Er By oot 3112 3} 10d JOH |t04auly90|_|| Mow 4a Aten Hpreseqiwade;--tiaei™ 5] “Gi saic| Sh SS | dfs 80 
¢ 10 8 a6 14 104 | Ajax Rubber ist yrs - - Aug’30}___- 4 
Generali got Be_.......-- 1931|J ; 10118 : ly’30}_....|| 102% 1925\m S| °7 9 7 ug 
45g - 110353 July’30}_- 041g 99 | Alaska Gold M deb 6a A__.- i 1s May’30!___. 5% B% 
> See & SS lange Oe..18ere s 0 lg 9912} 99 July’30}]___- s i deb 6s series B____.1926|M & 5l4 ----| 514 May’30}- 85 64 
&t Louls Sou ist gu g és_____ 931 ws oo} 0 Ne oe lar e Wrap Pap 68..1948/A O} 9312 Sale| 9312 9312! 13 97 104% 
em eee Sor et 3) Gee | Semen | Het [theca cep a) Ge | ees ae il i 
3 Di 9934 Sale | 9912 8 1 oll & conv Ss..........- ee 51 Ol 92 8 
Geaminh aes 3 uke ieee unl 4 ee Ol Gneesre ssa7ime S| 19st teekligst, 19e"| oll oom 198 
os Paula K C&h L Ist 6348_1941/F A] 98%, Sale oo ison 7 10013 1007s | ants-Chalmers Mite > S.-i m ts 9634) 96 96 2|} 91 aan, 
3, — . 5 a -- ! - e ‘ 
"iGndee Gn anaes 14 D tt Sale | 9512 = ae Sole oo pap let rot 917 349°41/F A 103% Sale |103% es 7 i 875 
$y 9 age J 3} 99 _...| 991g Aug’30|---- Beet Sug conv deb 68 - 21 . = 
St Paul Minn & Man eng esiess3 3 OO ida lene ael----|| tee 10eh | American tnete dobobee - tsasla © tees tot list, inoel on a ten 
ad oh pts yy -1933|3 3} 1041s 108 {104 Aug’30|---- 1u4 | Am Cot Of] debenture S8---.1931/M N) 10012 101 - Sil 941g 1001, 
Set enneet 6 Gin -—-o-- -- J 3! 100 101 |100 = Iylay oo” 9s See S--.---- ae a r+ oe = rH 88% 132}| 8612 89 
----| 98 Feb’30}---- F 2 Pow deb 58_.2030 8 ; 

iD 96% _2-| 965 Aus’30|...- AE ad ae hme edge --196318 Di s4 8712] 884 706% 130|| 100° 108% 

3 3} 92 924) 97 July’30}-.-- %g 107%] Amer{ G Chem) onv5 2..1949/M N) 10612 Sale |106!g 98%; 431 93 101 

J 3] 107% Sale |107% = 107%) 21 "O0e 9454) Ameri nternat Corpconv5 348°49|3 J} 975 Sale | 9734 cad 1 106 

3 3} 94% _... a saran 5 ool 10144 Am Mach & Fdya’; @_.-.-- Lert . Sete Sale eee _—— <i 90% 

M $} 10212 ____ Bi glean 03 0373} Amer Metal} }4s..---.--.-- 77%| 17) 70 

7% July’30}---- war)1942/A O| 7712 Sale | 76 4 . 
“Ieee ela © 101% ----|'90% “Jana0!--- a wl Sm & Rist 30-yr Se ser Av47/A O 102% Sale '102ig 102% 71! 98's 102% 
solote V & NE iat gag do-_10801M N 92% 94 | 9255 9254| 3 !'_ 8844 = 
~~ @ Cash sale. d Due May. k Due August ¢ Due June. 
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ee 
BONDS £3) Preece Week's | 3_|| Ranges s 
® Y¥. STOCK EXCHANGE § &| Friday Range oF &3 Sémce . EXCHANGE 
Week Ended Aug. 15. mat Aug. 15. Lest Sele. | & Jan. 1. Week Ended Aug. 
Ask\ Low Bigh| No.\ilew A 
Amer Sugar Ref 15-yr 66_...1937|5 J *t04 1084 10312 104 14)| 101% 1055s | Elk Horn Coal ict & ref 6 4s 1931 
4m Telep & Teleg conv é3.-.1936|@ S| 98 100 Aug’30}---- 10012 (Deb 7% notes(with warr) 1931 Sale 
30-yearcony 4 %s_..._._- 33\M 8) 101 108 103 103 I}! 991g 105 } Bauit Light ist con 5s. 100% 10112 10012 
ie nannndae J 10612 Sale 1106 10653] 1 103 10653 | Ernestoe Breda Co Ist m 7s__ 
indeastinondessaee eae J Dl ___. ____]10312 May’30}----|| 103 103!¢] Withstk purch warrante......|F A] 7612 7919] 77 
85-yr sf deb Ss___..__._. 1960|3 J) 106 Sale |106 10612| 154/| 100ig 10612] Federal Light & Tr ist 5s_..1942 961g Y7ig) 9614 
20-years! 5igs_.-_..---- 3)M Ni 10812 Sale |108 10812} 94!| 104% 10812} Ist lens f 5s eT ee 7 7 A 
“4 deb 6348_.......-- 1939/3 5] 161 Sale |i6012 163 87|| 137% 19312] istlien 6sstamped -_-____- 
SRR RIG AGS 965\F A! 10612 Sale 1106 10733] 241]} 100% C1073, 30-year deb Gecerea B21 Sale 
4m Type Found deb 68. ....1940j4 9} 10512 106 |105 105 1}} 103 107 | Federated Metalss f 7s____. 1939} 3 
4m Wat Wke & El col tr §3..1934/A ©} 10112 102 [10133 102 26)| 9912 103 | Fiat deb 7s (with warr)____- 1946|5 
Deb g 6sserice A... _- 1975|M Ni 10612 Sale |10612 107 13}1 104 10812] Without stock purch warrante_|---- 
Am Writ Pap ist g Gs__.__-- 1947/3 J| 77's 81 | 7712 7753} 6]) 69 84 | Fisk Rubber Ietsf8s_._____ 1941|M § 
Anglo-Chilean a f deb 78....1945)M NN) 96% Sale | 96%, 97 20); 831g 9812} Framerican Ind Dev 20-yr 7 348°42/3 J 
Antilla (Comp Aruc) 748_..1939/5 J} 24 28 24 24 3 65 | Francisco Sugar Istsf 7 s_.1942)M1 N 
Ark & Mem Bridge & Ter &e - 1964/4 S| 102ig --..]10312 July’30}----|] 98% 163!2] French Nat Mali 8S Lines 781949|J © 
Armour & Co Ist 4}4s______ 939|3 Di} 927% Sale | 917,  9273| 63]] 373, 9273 | Gannett Codeb6a_._._ __- 1943\F A 
Armour & Co of Del 5%s_..1943}3 Jj 8214 Sale | 82 8314] 71|] 8012 86% | Gas& El of Berg Coconsg Ss 1949/5 D 
Azeociated O116 % gold notes 1935|M S| 103%3 1035s}1033g 10312)  5j| 102 10312 en M eam 8 
Atlanta Gas L Ist 5e______- 1947!4 D| 105 10712}103ig June’30!----|| 101% 103's | Genl Amer Investors deb 56 .1952|F A 
Atiantic Fruit 7s ctfa dep_..1934|/J 2) = iig a 1253 May’28|----|] .... .... | Gen Baking deb ef bigs. 1940 
Stamped ctfs of deposit ______- J Di itg _...2 1253 May’29}----]}] .... .... | Gen Cable lot at 5349 A. ....1947 J 
Ati Gulf & W1ISSLeoltr531959/9 J) 7353 74 | 7312 74 7\| 72\¢ 80 | GenElectric deb g 3}4s-_--.- 1942\F A 
Atlantic Refg deb Sa_._.._- 1937|3 43] 10212 Sale |10212 103 10} 100 103 me ty Sine anne Jan 15 '45 FY 
e ith warr.__.1940 
Baidw Loco Works ist Pagans N/ 107 10712|107 107 2}| 105 10712} Without warr’ts attach’d_1949|J D 
Baragua (Comp Az) 7%s_..1937|5 4} 7314 Sale | 7314 74 31) 73% 91 20-year s f deb 68_.___.__ 948\M N 
Batavian Pete gen deb 4 Ks__ 1942 3 J} 953, Sale | 95 9512} 68)| 92 51g] Gen Mot Accept deb 6s___..1987|/F A 
-H ay6e__.__- 1936/3 J| 77 Sale| 77 77 5i| 67 81 | Genl Petrol Ist sf 5e_._.___ g40|F A 
Beil Telep of Pa 5eserios B_.1948|3 J] 10712 Sale {106 10712} 14/| 102 107% | Gen Pub Serv deb 5%s_____ 1939/5 3 
ist & ref SsseriesC______ A 0} 109 Sale }109 10953} 15]! 1035s 109% | Gen’l Steel Cast 534s with war 49iJ J 
City Elec Co deb 6481951 J Di 91le Sale | 90lg 911g} 41\| 88 Gen Theatres Equip deb 68.1940)4 O 
Deb sink fund 6 %s_____._ oiF A Sale | 89 91 10}| 84% 96 | Good Hope Steel & I sec 7s__1945|A © 
Berlin Elec F1 & Unig 6340. 21990)A ©} 9012 Sale | 90 91 19 Goodrich (B F) Co 1st 6 Ks_.1947|5 J 
Beth Steel ist & ret 5a guar A '42\M Ni 1 104141104 104%} 28] 19119¢105 | Goodyear Tire & Rub Ist 58_1957|™4 N 
80-yr pm & imp af Se__..1936/5 4] 101% 103 [102% 103 8|] 99% 104 | Gotham Silk Hostery deb 63.1936|J © 
Bing & B eb 6 Kis _____- 950i S| 89 90 | 90 90 7i| 86 91 | Gould Coupler istsi6s_____ 1940|)F A 
Sotany Cons Mills6 }{s____- 1934/A O 343, 34%! 21] B4lg 47 | Gt Cons El Power poapan) 781944|\F A 
Bowman-Bilt Hotels 7s_____ 1934)™9 S| 102 103 1102 102 2\| 100 105 ist & gens {6%s________ 1950|\3 J 
Sey S78 Av Ist cons 5s - 19434 ’ 10 La. — ists : we date Gulf States Steel ob 5348. 1042 3D 
Brooklyn City RR ist fs____1941 eine 8 2 2 2 
Bkiyn Edisoninc gen 58A_..1949 3 J} 1 1053, 106%g 26] 103i 1 Hackensack Water Iet 48__.1952|J J 
= Man RT secSs__.__. 8 J. Z 4 ele 98i2 4 “ 041, 101 oo Mining 68 with stk purch 3 
n Qu Co & Sub con *41 2 ‘or com stock or Am shs *49 
eet eta st 3 3| 74 89 | 8312 Dec’29]----|} __..  _._. | HansaSs Lines 6s with warr_1939|4 © 
Brooklyn R Tr Ist conv g 48.2002} J) 85 ----} 9212 June’29j----|} _... _.._ | Hartford St Ry Ist 4e_____. 1930|M $ 
8-yr 7%s ecured notes _..1921}J J} 105 --.-|10614 Nov’29j----|] _._. _.__ | Havana Elec @ 5e_...1952|F A 
Bkiyn Un El ist g4-53...... g50\F Al 89% 89%! 88%, 89%) 15)| “§2° 9%] Deb 5}<s series of 1926__.1951|M $ 
Stamped guar 4-5s ______ O50\F Aj ---- ----| 83% Mar’30]----|] 83% 8912] Hoe (R) & Co lst 6 }4aser A_1934)4 © 
@kiyn Un Gas Istconeg 5s. .1945|M N| 106% _...|10353 104 53|] 102% 107 } Holland-Amer Line 6s (fiat) .1947\% N 
Ist lien & ref 6ssericg A. ..1947|M N| 116% 11653 116%| 2/1 114 117 | Houston Oil sink fund §s_.1940\M N 
Cony deb € 534s_..____- 936|5 J ..--]306 ay’30j----|| 306 Hudson Coa! Ist s f 5s sor A_1962;5 D 
mv deb S6.__......... 50|5 Di 104 1035g 10414] 35)! 102% 1041, |] Hudson Co Gas Ist g S3_____ N 
Buff & Susq Iron Ist sf 5e__.1932|3 Dj ---- ----| 96 Jan’30}----|| 96 Humble Oil & Refining 5)40.1933 J 
Bush Terminal lst 4s______- 52|A O ----| 9012 91 6] 874 921g] Debgold be___.....__ Oo 
SRR Seaeeap: 1955|3 J} 9953 102%3|102 102 5i| 94 1 Intinote 4 Sel Telephone <a 956\3 D 
Bush Term Bldgs Se gu tax-ex "60|A ©} 10253 Sale |102 103 22/1 99 103 | Illinois Steel deb 4}48______ 1949)A O 
By-Prod Coke let 5348 A__.1945|24 N| 10214 104 [10112 July’30}----|| 100% 104! | liseder Steel Corp mige6s__.1948|F A 
CalG & ECor MN} 1027, 102%, 102%) 4) 100%, 1027 ied N tGae& Oll ben 198 N 
p unif & ref 5a. 1937 8 ---- 4 4 3 at Gas & Oil 56._....- 1936 
Cai Petroleum conv deb sf 681939/F A| 99% 100 | 993, 99%} 1)) 94 10012] Inland Steel lst 4346... ___- gjA O 
Convdebsfg 5ie.-__... 1938|M N] 10214 10212/10214 10212] 6)| gig 10212} Inspiration Con Copper 6 ss 1931|/M 8 
Camaguey Sug Istsfg7s__.1942|A 0] 33 37 | 34 36 9] 34 Interboro Metrop 4}4a8_____ r@) 
Canada SS L Ist & gen 6s.-.1941|A | 88 Sale| 87% 88 10]|} 873, 97 | Interboro Rap Tran let 5s. J 
Cent Dist Tel lst 30-yr 56__.1943|J ©) 104% -.../105 Aug’30|----|| 1021, 105 ge TT I TA Se 3 J 
Cent Foundry ists f6s May 1931|F Aj 804 89 | 8014 Aug’30|----|] 79l, 8112 oe eg, Ee ---- 
CeatHud G&E 5e____- Jan 1957|M S| 104% 105 |104%3  104%/ 1/| 1024 104%] 10-year 6e-_.__......._. 1932|A © 
Central Steel Ist g ef 8s....1941|M Nj 105 114%j125 May’30]----|| 121 125 10-year cony 7% notes...1932|M $ 
Certain-teed Prod 534s A_..1948|M al 4712 Sale | 47%3 = =50 | 20) 371g 61 | Int Agric Corp Ist 20-yr 5s. . 1932/4 N 
eepedes Sugar Co Ist ef 746 °39|M 8) ---- 60 | 60 June’30)/----|| 60 7 Stamped extended to 1942....|MN| 77 795s 
Obie City & Conn Rys SeJan 1927|A O| ---- 60 | 6312 Mar’30|----|| 5312 53!2| IntCementconvdebSe_ _.1948/M N| 101% 10112|100% 
h GL & Coke Istgug Se__.1937|J 3| 10214 ----/1024 10212} 4) 199 10512] Internat Hydro El deb 6s...1944)A O 
Chicago Rys Ist 5s stpd ret 15% Internat Match s f deb 56_.1947|M N yi 
principal and Aug 1930 int...|F Aj 80% 82 | 8llzg 8112} 6] 69 85 | Inter Mercan Marines f 66_.1941|A ©} 100% 10112) 100% 
Onbile Copper Co deb 5a____. 1947|\3 J3| 97 Sale| 9612 97%) 76)) 94 9814 | Internat Paper 5s ser A & B_1947|5 J} 8412 Sale | 84 
OinG&E istm4sA ______ 1968}A O| 91 Sale| 91 91%] 56)) g61g 915g} Refs f 6sseries A_._..__- 955\™ 8 
Clearfield Bit Coal Ist 4s_._.1940)3 J| 67!2 74 | 72 72 2\| 63 74 | Int Telep & Teleg debg 44498 1952/5 4 
Colon Oil conv deb 6s_____- 938|F A| 63 Sale| 63 64 | 23) 591g 894%) Conv deb 4%s__.._.____ 1939)5 3 
ColoF &1Cogenst 5s____- 1943|5 J] 98% 99 | 99 99 li} 95 100ig] Deb 5e_........2....... 1955|F A 
Col Indus let & coll 5s gu_--1934|F Aj 96% 9714] 96% 97 | 13/) g2%9 98 
Columbia G & E deb 5a May 1952|™! N| 102% Sale {10212 1027s! 45]] 985g 1027, | Kansas City Pow & Lt 56_..1952|M $ 
Debentures 68..._Apr 15 1952|A ©} 102% 102%)10212 102%3| 2/| 98% 10353] Ist gold 4 4eseries B _ _ - . - 1957|2 J 
Columbus Gas Ist gold 6s._.1932|J J] 98% 10112] 98% Aug’30|----|| 95 98% | Kansas Gas & Electric 6e...1952/M & 
Columbus Ry P & L ist 43401957|3 Jj 95% 96 | 954 Aug’30)---- 96 | Karstadt (Rudolph) 6- ---- 1968 MWN 
Commercial Credits f6s_...1934)M Nj 100 --.-|100 1001 93% 100!2 | Keith (B F) Corp Ist és.-_-- 1946|M 8 
Col tr s f 5348 notes______ 1935|3 3] 9714 Sale | 9714 971g 4 100 | Kendall Co 6s with warr_.1948|M § 
Comm'l Invest Tr deb 68. ...1948/M 8| 9912 Sale | 9912 9953] 271] g6 100% | Keystone Telep Co let 56...1935|5 J 
Conv deb 5s..________ 1949|F A| 9412 Sale | 9412 9453) 59/| g3 971, | Kings County El & Pg 5s_..1937|A © 
puting-Tab-Rec sf 6s_-1941|J 4] 1055s Sale |105%, 105%} 1)! 10312 106g] _ Purchase money 6¢--- - - - - 1997|A © 
Conn Ry & L Ist & ref g 43481951)3 J} 98% 100 | 9812 July’30)----|| 9512 100 | KingsCounty Elev letg 4s..1949|F A 
Stamped guar 4}45______. 1951/3 J' 98% Sale ' 98%, 98%) 10)! 931, g9 Stamped guar 4s__._..._- 1949 F A 
Consol Agricul Loan 634s.._1985|5 D Sale 8312 84 12) 76ig 90 | Kings County L: Lighting 6s... 1954 3 J 
Consolidated Hydro-Elec Works First & ref6i4s_...____.- 545 3 
of Upper Wuertemberg 78.1956|3 J| 93 Sale} 93 93%} 51) 89 cO5%| Kinney (GR) &Co7% nates'86 JD 
Cone Coal of Md Isté&ref 58_1950|J D| 4612 Sale| 4612 49 13|} 42 63 | Kresge Found'n coll tr 6s_..1936|2 D 
Consoi Gas(N Y) deb 548__1945|F A| 106% Sale {10612 107 9411 105 108 | Kreuger & Toll 54 with war_.1959|™i & 
Consumers Gas of Chic gu 5e 1936|J ©} 10212 --.-}1021, Aug’30j----|| 981g 10212] Lackawanna Steel Ist 5s A_.1950/M5 & 
Conaumere Power Ist 56....1952|M N| 105 10514 105 105 4!) 102% 106 Laci Gas of St L ref&ext 5a .1934/A O 
Container Corp Ist 6s_____- 1946/3 D}| 93 Sale| 9212 9314 BOlg 95% Col & ref 6 34s series C__._1953/F A 
15-yr deb 5s with warr....1943|3 Dj) 75 7614] 7512 767%) 4)| 74 87 Coli & ret 5346 ser D__.-- 1960|F A 
Copenhagen Tele p 58 Feb 15 1954|F A} 97!2 --.-| 97 98 6]| 91% 97% | Lautaro Nitrate Co cony 6s_ 10954 
Corn Prod Refg let 25-yr sf 56 °34/M Nj 103!g 10412/10314 Aug’30)----|| 971g 10312 Without warrants_.........- J 3 
Crown Cork & Seals f6s_.._.1947|J ©} 10012 Sale 1001, 100%) 10)) Q4@ 101% | LehighC & Navsf4isA..i954|5 ¢ 
Crown-Williamette Pap 68..1951/3 3] 10212 Sale |10212 103 91) 991g 198 Lehigh Valley Coal lst g 5a..1933|4 J 
Crown Zellerbach deb 6s w w 1940)M S| 98 Sale| 97 98 35)| 97 lst 40-yr gu int red to4% .1933|/3 J 
Cuba Cane Sugar eony 78._.1930|3 J| ---- ----| 41 Mar’30|----|| 351g dite ist & refs f Ge.......... 1934|F 4 
Conv deben stamped 8%_1930/3 Jj ---- 24%) 41 Mar’30)----|| 363g €3!2f Ist & refs f 5e_..-.....- 1944|F A 
Cuban Am Sugar Ist coll 84_1931/M 8} 93 Sale | 93 93 | 23]! 9212 100%) ist & refet be.......... 1964\F A 
Caban Cane Prod Geb 68_...1950|3 4) 174 Sale] 17% i172; 19) 16 38%] Ist & rete t i9.-..-.-.-- 1964|/F A 
Ouban Dom Bug Ist 78_..1944|M Wi] ---- 22%) 26% July’30/----|| 26% 47 ist & refs f 55_.-.._-_.- 1974|/F A 
Stpd with purch war attached_|----| 20 Sale| 20 20 3]/} 20 40g Liggett & Myers Tobacco 78 - 1966 40 
Oumb T & T Ist & gen §4...1937|35 J| 103_ Sale {103 103 OU IG0USIES: ©. Mie wsdecnabsascdiecuede 1961|\F A 
Cuyamel Fruit Istef6e4_..1940|A O} 103% 10414;)102% 104 51] 10214 104!2 Loew’ 6 Inc deb 6s with warr_1941/4 © 
*" Without stocks purch warrants|A O 
Denver Cons Tramw Ist 56..1933)A 0} ---- ----| 76 Dec'29)----|} ____ ____ | Lombard Elec lat 7s with war ‘62/3 D 
Den Gas & EL Ist & ref sf ge'51/M N| 10012 102 |101 101 1j| 9812 10312) Without warrante_........-- 3D 
Stamped asto Pa tax--__-- 195i/MI N| 101 Sale {10012 10114) 8]/ 981g 104 | Lorililard (P) Co 7s -...-.- 1944)A © 
Dery Corp (D G) lst ef 7a_.1942|)M $| ---- 2612, 61 Oct’29)----]) __. - TS of a dake ve SetaA kadai ate 1951\F A 
Seconfistamped__......_____ _---| 10 53 | 10 July’30j----|| 10 47 BAAS. ibs casita net 1937\3 J 
Detroit Edison Ist coll tr 54.1933/3 4| 1031s Sale /102 103%} 36]| 100i, 163% | Louisville Gas & El (Ky) 56.1952/M N 
let & ref 5a series A. July 1940/M 8} 105 Sale |104% 105 6}} 101 105 {| Lower Austria Hydro El Pow-— 
Gon & vet Sasertes A_____ 1949|A O} 106 10714)10514 106 9}} 101% 106 TIERS IOR. vc w chic mninlce co 1944|F A 
& ref 6a series B__July 1940|M 8} 107 Sale |107 10714] 16]] 105 10812} McCrory Stores Corp deb 5%s'41/3 D 
od & ref Seseries B.___- 1955 5 Dj 106g -..-|106!s 106g 1]| 102 10612} McKesson & Robbins deb 5%s’50|"4 N 
OS" ea 2\F Al 10612 107%'107%4 107%) 5] 102% 107% | Manati Sugar ist s f 7 }4e-..1942)A O 
Det United Ist cons g ‘5a-= 1939 J Jj 98% Sale | 98% 9912) 5]} 06 997% { Manhat Ry (N Y) copsg és.1990)A O 
Dodge Bros deb 6s_________ 40|M NN} 94 Sale| 9312 94 65)| 91 Q8% Oe ee 8 a 2018/8 D 
Dold (Jacob) Pack Ist 6s - . “1942 MN| 61 66 | 6212 6212) 1|} 61 75 | Manila Eiec Ry & its 58..1953|M 8 
Dominion Iron & Steel ¢.._1939|M S| 90 ----j|101 Apr’30/----|]| 100%2 101 Mire Tr Co ctfa of partic in 
Donner Stee! Ist ref 7s______ 1942/3 3} 103%s 10312'103!g 103%) 6 10119010612 A I Namm & Son let 68..1943;45 D 
Duke-Price Pow ist 6s ser A_1966|M N| 10512 Sale {10512 10512)  5/| 1631g 106'2 | “Jarion Steam Shovel s f 68.1947)A O 
Duquesne Light ist 434. A_.1967|A GO] 103 Sale |101% 103 33]| 26% 1063 | Market St Ry 7eser A_April 1940/0 J 
East Cuba Sug 15-yrsfg7345'37|M S$} 52 53 | 52 53 32|| 52 87 | Meridionale Elec lst 7a...-1957|A O 
Ed Elli Bkin Istcong 4s_..1939|3 J} 9712 98%) 975s Aug’30|_..-|| 94% 9753] Metr Ed lst & ret Se ser C..1953\3 J 
£4 Elec (N Y) Ist consg 5a. 1995|3 J} 110!2 ----|110 July’30}----|| 109 111 let g 44s ser D_--...--.- 1968|M 8 
Edith Rockefeller McCormick Metr West Side El (Chic) 48_1938)F A 
Trust coll tr 6% notes...1943|/J J} 10212 Sale {10214 102%) 15 102%, | Miag Mil! Mach 7s with war_ 1956/3 D 
Elec Pow Corp(Germany)6 }49’50/Mi S| 9312 Sale | 9314 9312} 11)] 8912 O7lg Without warrants --.----.---- 5D 
I a a i 1953/:A O] 85% 93 | 93 Aug’30j____Il 7lg 94's | Midvale St & O conv sf 5s..1936 M 8 














































¢ Cash sale. 
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BONDS Price Week's P Range BONDS 3 Price Week's | Range 
Nm. ¥. STOCK EXCHANGE Priday Range or 3 Since N. Y. STOCK EXCHANGE st Friday Range or | ES Since 
Week Ended Aug. 15. Aug. 15. Last Sale. Jan. 1. Week Ended Aug. 15. ma) Aug, 15. Last Sale. | 2% Jan, 1, 
Btw Ask| Low Hib| No iiLow Atgh Bia Askilow Hed Ne |\iLow High 
Milw El Ry & Lt ref & ext 4931 10014 10012/10014 1005s} 8|| 9712101 | Rhine-Rubr Wat Ser6e_....1953|5 J) s0i2 81 | 81 81 9); 801g 89 

General & ref 6s series A_ 1951 1031g ----|10114 July’30|----|| 99% 103 | Richfield Of! of Calif 6s_....1944)¥9 N| 883, Sale| 8812 89 7\| 80 98le 

let & ret 5s series B_____- 1961 102 Sale |101%, 102 39]! 96% 102 | Rima Steel ists f 7a_...... Al 95 96 | 96 Aug’30)----|] 88ig 97% 

lst & ref bs eer B temp... .1961 ---- ----}| 991g Jan’30|_.._|] Q7ig 991g} Rochester Gas & El 7s ser B_ 1946 10712 1077g|10714 10712! 4)| 105% 108% 
Montana Power ist 58 A___ 943} 103% Sale |1031, 10353] 27|| 100 10412] Gen mtge 5)4s series C.-- S| 106%, 10714/10612 July’30.----|} 10412 108 

Deb Seserieg A. _..._-_-- 2 103'g 10314}103 103 14]} 98's 10312 Gen mtge 4}4s series D___1 S| 9914 10112/100 Aug’30l---- 97 100 
Montecatini Min Roch & Pitts C & 1pm &s..1046)M@ Ni 85 92 | 85 May’30!---- 85 85 

Deb 7s with warrants. ._.1937 ati — 101 soirs é 191 1082 Royal Dutch 4s with warr.__1 OF 9114 Sale | 9053 9114} 323|) 87i2 Olle 

without warrants... -..-- 4 2] 99% 8 
Montreal Tram ist & ref 56.1941 101 Sale | 995, 101 | 130]} 95 101 | St Jos Ry Lt H & Pr ist 56.1937|MN) 9712 98 | 9712 July’30/----|| 94 98% 

Gen & ref s f 6e series A__1955 9414 9514] 94 July’30|_..-}] 91% 96 | StL Rock Mt & P Sestmpd_19 3} .... 567%] 57 57 1 64 

Gen & refs { 5a ser B...-- 1955: 9414 9614] 917g Jan’30}___- 917% 917, | St Paul City Cable cons 5e-_ 1937 J} 8412 90 | S4l2 8512} 16]| 80 92 

Gen & ref sf 4348 ser C__.19 8614 86%) 8614 Aug’30|____|]| 841g 9914 | San Antonio Pub Serv Ist 6s_1952/3 Jj) 107 108 |107 107 2}; 102 +108 

Gen & ref sf 5eser D_.._- 1955|A 9414 9512) 9414 June’30|____|]| 931g 941, | Saxon Pub Wks (Germany) 7s’ Al 9612 Sale | 9612 97%} 22|| 925, 100% 
Morris & Co Ist s f 4448___-1939)3 8414 Sale | 84 854) 49]) 80 85%) Gen ref guar 6}ss_....-- Ni 91% Sale| 915s 92 | 16) 86 c99 
Bfortgage-Bond Co 4s ser 2_1966|4 73'g 90 | 73 June’30}_-._|]| 73 731, | Sechulco Co guar 6 34s_--_-.-- 3} 69 74%) 77 Aug’30}----|| 45 77 

10-25-year 6s series 3... 1932/3 97% Sale| 97% 98 6]| 961g 98!2) Guar s f 64s series B_--. 1946 69 69 7312} 141) 45 82i% 
Murray Body Ist 6%e____- 19 9814 100 | 98i2 9812 1 89 100 | Sharon Steel Hoopet 5 -1948/M Ni 961g Sale | 961g 961g 3\| 96 106 
Mutua! Fuel Gas Ist gu g 5e_ 1947 10453 Sale |1045, 10453)  5|| 99% 1045s | Shell Pipe Line s f deb 5e- ..1952|M N Sale | 9653 967s] 37|| 9212 cO74 
Mut Un Tel gtd 6s ext at 5% 1941 102i, -..-] 985g Jan’30|_...|]| 985, 98% | Shell Union Oi! sf deb 6s--.1947/M' Ni 98 Sale| 9712 981g) 43/] 931g 90% 
Namm (A 1) & Son._See Mire Deb 5e with warr..... give 99% Sale | 97%, 100 | 115|]| 9614 1021, 
WNaseau Elec guar gold 46_..1951 501, 507%} 5014 50%| 10|| 4953 57 | Shinyetsu El Pow Ist 6 }4s-_- 1952 851g Sale | 851g 87 2|| 85ig 94 
Nat Acme ist sf 6s........ 1942 10214 10312|10212 10212] 11] 100!2 Shubert Theatre 6s_June 15 1942|3 D| 471g 507s 9} 41 GOs 
Nat Dairy Prod deb 56i4s_..1948 Sale | 987% 991] 402|| 95 clOl1g| Siemens & Halskes f 7s ....1935,3 J} 10114 101'2/10114 10112} 6/| 100 104% 
Nat Radiator deb 634s. ._ 1947 2llg 2212] 2112 2212 211g 40 Deb 8 f 6 4e_-.__----.-- M$/ 101 Sale 100 101 | 46/| 100 108 

Sierra nm Fran Power 58.1949|F Aj 1021, Sale |101%, 10214) 13)| 965s 103% 
Newberry (J J) Co 5%% notes’40 9812 Sale| 981, 98%) 17|] 98t, 99 | Silesia Elec Corps f634s8...1946/F Aj 89 9012] 90 Aug’30!--..|| 801g 90%, 
Sewark Consol Gas cons 56-1948 103% ..--|104 104 1}} 102 104 | Silesian-Am Exp coll tr 78..10941/F A) 871, 89%) 8714, 88 86 7 
New Eng! Tel & Tel 56 A__. 1952 10712 108 |10712 10712}  3|| 103%9¢108 | Sinclair Cons Oil 15-year 7s_1937|™4 1 Bale |1 104%) 117]| 100% 104% 

let g 434s series B_______ 1021g _..-]101%, 102 16]| 981g 10214] 1st len coll 6s series D_..1930|M $| 100 10014/100 100 995, 100% 
Mew Orl Pub Serv Ist 56 A ._ 1952 89%, Sale | 89%, 90 51] 82 93 ist lien 6 }4s series D_.._- 1938/3 D| 10312 Sale |103!2 24}| 905s 104's 

First & ret 5e series B_- . 1955 8914 Sale 8914] 14 93% | Sinclair Crude Ol] 5 M}sser A.1938|3 J] 1021g Sale |1021g 102%) 295!) 947% 102% 
BM Y Dock 50-year ist g 48.1951 82% 85 | 8212 8212] 2/| 80% 85%} Sinclair Pipe Lines f 5e---- A QO} 10133 Sale |1011g 10133} 37|| 941g 102 

Serial 6% notes....-...- 73 75\2| 73 73 12/1 70 86 | Skelly Oll deb 5%e______.. 1939) S| 961, 9612] 96 9612] 27|| 91 995 

¥ Edison ist & ref 64s A_1941 114% Sale {11412 114%) 33]] 1111, 114% | Smith (A O) Corp Ist 6}4s_.1933'M N| 102%, 103 [103 103 3}| 10112 104 

ist lien & ref 5s series B__ 104%, 106 {10514 10514] 15]| 102% 106 | Solvay Am Invest 5e_.__.-. 1942 M S| 9812 Sale | 98 9812} 90)| 93% 987% 
MY Gas El Lt i: & Pr g 5s__1948 10814 Sale |107i2 10814] 3)| 104% 109 | South Porto Rico Sugar 7s__1941/J ©) 10312 Sale |103!2 103!2' 1]| 103 107 

Purchase mon y gold 4a_ _ 1949 96\g Sale | 961, 961g 51} 92% 97 | South Bell Tel & Tel iste f 5e°41)3 J) 1047, Sale |104%, 10514{ 29]] 1015, 1055s 
NY LE& W Coal & RR 5s'42 10014 ...-/101 Mar’30|_...|| 99 101 | S’west Bell Tel let & ref 5a..1954|" A/ 105% Sale |105'4 105%) 20/| 102 cl06% 
NY LE& W Dock & Imp 5s "43 10014 102 | 99 July’30|____|} 98's 99 | Southern Colo Power 66 A-.1947|J 3] 10312 105 [10512 105l2} 1)) 101%2 105% 
WY Rys Ist R E & ref 49___ 1942/3 431g 431g Mar’30!____|! 43% 431g | Spring Val Water Ist g 5e__- MAN] 99% __..| 99% July’30)---- 100% 

Certificates of deposit........ ---- 43ig ....| 5614 Mar’29__..| .... .... Standard Milling Ist 5e..... 1930)MN 10014 Sale |1001,4 100%, 11] 997 100%: 

80-year 24) inc 68....Jan 1942 séoa: Me  eL lst & ref 544e..___.----- MS 793, 80 {10014 July’30,----,| 100 104% 

Certificates of deposit... ---- ----| 1 July’29|____}] _... ____ |] Stand Oli of N J deb 5s Dec 15°46|F A{ 10433 Sale |104 10434] 115}} 100% 104% 
SY Rys Corp inc 6s_.._Jan 1965 5 Sale 5 Ble} 31 Stand Oll of N Y deb 4s_.1951/3 Bi 100 Sale | 9914 100 | 139]) 95 100 

or 6s series A____. 5 Aug’30|____|| 59 7214] Stevens Hotel ist 6s ser J 3} 79% Sale | 79% 8012 91, 74 90 
MY & Richm Gas Ist 68 A__1951 10512 ..--|105%g  105!2 104 105% | Sugar Estates (Oriente) 7s_.1942|M $| 30 31 | 33 34 11j}] 33 54 
what 1st cons 4 }48_ 1962 10 2 1012 Aug'30 ----i| 8 28 Syracuse Lighting ist g 56. -1951}3 D| 10653 ____|10653 July’30|----|| 1031s 1065 
ie ddeetmmmemnee @ace avant 37 an’30|...- 
Certificates of deposit... - ---- 13%] 14 June’30j....|/| 14 20 | TennCoallron & RR gen Se.1951|J 3} 10214 10412}102 = 10412] 12|) 102 10412 

50-yr let cons 6 34s series B1962 101g 14 | 10 July’30}___- 6 c24\,] Tenn Cop & Chem deb 6s B_1944|M $/ 102 102%3|10134 10233] 13 10213 
NY Steam Ist 25-yr 6s8er A 1947|M1 N/ 10753 107%4/10714 Aug’30|_-__|| 1051s 108t2 | Tenn Elec Power Ist 66_--.-- 1947|3 Dj 1071g Sale {106% 10714] 22/| 10412 108 
WY Telep lst & gens f 4348.1939|M N) 101%, Sale {1013g 10134) 56)| 98% 101% | Texas Corp conv deb 68._..1944|;A ©] 104 Sale /103%, 10412] 199}| 100% 106 

30-year deben sf 68.._Feb 1949/F Aj 111 111%2/111 11112 1101g 112 | Third Ave ist ref 4¢____--. 1960|}3 3] 4812 487) 48 4812] 24 

80-year ref gold 68_.....- 941j/A ©} 107 Sale |1065g 10712] 66|| 105% 10812] Adjinc 5s tax-ex N Y Jan 1960|A O} 29 Sale | 27% 29 48}| 2253 35 
WY Trap Rock Ist 68... _- 1946}3 BD) 100 10014}100 10014} 8i| 94 161% | Third Ave Ry Ist g 5e_____. 1937|2 3} 96 96%) 96 Aug’30}----|; 92 100 
Wiagara Falis Power lst 59..1932|3 J] 1031s 103%4|103 1031s]  4!| 100% 1031, | Tobo Elec Power Ist 7s_.-_-_- 1955|™" 10014 Sale |10014 100%,] 18]] 98% 100% 

Ret & Saas Jan 1932/A O} 103%g 1032/1031, 10312] 16|| 100!g 10312] 68% gold notes___.____-- 932|J J} 9953 Sale | 9953 100 39|| 96% 1001s 
Niag Lock & O Pr Ist 58 A_.1955)A O} 10453 _...11043, 105 3'| 10153 105 | Tokyo Elec Light Co, Ltd— 

deutsche Lioyd 20-yrsf6s’47|M Ni 91 Sale| 91 91%} 26) 2} 1st 6s dollar series. ______ 1953|3 Di) 89 Sale| 89 8953] 44/1] 8553 Ola 
Nor Amer Cem deb 68 A_.1940|M $| 5612 60 | 5912 60 15|\| 50ls Transeont Oil 6 4s with war_1938/J J] 110 Sale |10912 110%] 217|} 96 110% 
No Am Edison deb 5s ser A -1957|M 8) 10314 104 |1027% 10312] 16|| 991s 103%) Without warrants. .----.-.--|---- 101 10112)1005; 101 4)| 871g 10113 

Deb 5 4s ser B_---Aug 15 1963/F A) 10314 Sale /10314 10312} 13)| 99% 103% | Trenton G & Ei Ist g 5e....1940)M 103% --.-|103!s Aug’30}---- 

Deb 66 series C...Nov 15 1969|M N/ 100%, Sale | 9953 10012] 229'| 95%,c10012 | Truax-Traer Coal conv 6348.1943|MN; 82 84 | 84 Aug’30/----|| 791g 941s 
Nor Obio Trac & Light 68. .1947|M 8) 105 10512/105 106 | 20) 98 1061s | Trumbull Steel ist sf 6e-..1940|M™) 103 Sale /10212 103 | 11 1 
Nor States Pow 25-yr 56 A..1941/A ©} 10312 Sale |102% 10312] 22:| 99% 104'4 | Twenty-third St Ry ref 56-.1962/3 Ji 23 30 | 23 23 1} 23 49% 

ist & ref 5-yr 68 ser B_...1941|A ©} 10612 108 [10512 106%3|  5'| 10253 11012 | Tyrol Hydro-Elec Pow 7 }48_1955|M' N/ 100 Sale | 993, 100 7 100 
North W T ist fd g4Ksgtd_1934|3 J) 99 _.--| 9812 982) 11] 95 100 Guar sec s f 7¢_._..._..- 1952|F Aj 9133 9314] 913g 93 3 9 
Norweg Hydro-El Nit 5348.1967|MN| 94 Sale| 935, 9414) 97!| 885 94% | Ujigawa Elec Pow ef 7s_...1945|M 8S! 10012 Sale [10012 101 16}; 971g 10113 

Union Elec Lt & Pr (Mo) 58_1932|M $| 102 Sale |102 102 2} 100 102 
Ohio Public Service 7s A_.1946|A ©} 112 Sale {112 112 51 110 11212] Ref & ext §8__...___._. 1933/M@ N] 10112 10134}10112 +9101 4), 100 1 

lst & ref 7s series B_.-._- 1947|/F A} 11214 Sale {112 113 6/1110 118 | UnEL & P(II) Ist g 5%48A-1954/3 J) 10312 Sale {10312 104 9}} 101 105 
Ohio River Edison Ist 6s...1948|J J} 10814 Sale |10814, 10814) 42/] 105 cl109 | Union Elev Ry (Chic) 56-..1945|A 9} 8li2 82 | 83 Aug’30}---- 0 831 
Old Ben Coal ist 68_.--.---- 1944|/F Aj 64% Sale / 61 65 5|) 597% 805, } Union Oil ist liens f 58_...1931/3 J} ____ ____]10053 July’30!-_---|| 99%2 101% 
Ontario Power N F Ist 68_..1943|F A| 103%, Sale |103%, 103%]  2/| 9914 10414] 30-yr 6s series A__..May 1942|/F A! 1085, ___./109 Aug’30'---- 

Ontario Transmission ist 56_1945|M N| 102%, 10312}1023g July’30|____|] 98 103 ist Hen 6 f 58 ser C___Feb 1935|A O! 10012 101 |101 102 20}} 98 102 
Oriental Devel guar 68... __ 1953|M 8S} 98 Sale| 97 98 58'| 95 100 Deb 5s with warr....Apr 1945/J Di 101 Sale {100!2 101 25|| 99%, 101 

E3tl deb 6}48.--..--.__. 1958|MN\ 90% Sale | 9012 9214] 78!| 86% 9314} United Biscuit of Am deb 6e.1942)/M N) 10314 Sale |10314 103!2' 16|| 99 103% 
Oslo Gas & El] Wks ext] 66..1963|M S| 96 Sale| 95 96 | 115} 90 97 | United Drug 25-yr 5a___-_. 953|M S} 981, Sale | 973, 98l2| 125'| 9213 99 
Otis Steel lst M 68 ser A. _.1941/M 8) 10212 Sale |10212 103%] 19]| 10014 104 | United Rys StL letg 4e_...1934|J 3) 67 6712) 6712 July’30!--..|; 67 74 
Pacific Gas & El gen & ref 6.1942|3 J} 10273 Sale |10212 103%] 70/|] 10053 104 | United SS Co 15-yr 6s___.- 937|M N/ 100 10012/100 10014] 3)] 96!3 101 
Pacific Tel & Tel ist 5e_.__- 1937/3 J} 103% 10312)103%3 10353} 13/] 100 104 | Un Steel WorksCorp6}4sA-1951|3 D/ 88iz Sale | 88!2 891g} 31i] 85 92 

Ref mtge 5s series A -__.- 1952\M1 N/ 106 Sale |1055g 106 10'| 10153 1067s] Secs f 634s series C__.__- 1951|3 Dj 8712 8833) 8814 8853 14|| 85% 92 
Pan-Amer P & T conv sf 66_1934)MN| 104 Sale |103i2 104 51|| 101% 107%] Sfdeb 6s ser A__.--- 1947|3 J Sale | 88 90 27|| 89 Q1is 
Pan-Am Pet Co(of Cal)conv 68’°40/J DB] 91 92 | 91 92 5| 88  981!2] United Steel Wks of Burbach 
Paramount-B‘way lst 5}48-.1951|3 J} 100% Sale |100 100%] _7|| 99 103!s| Esch-Dudelange « f 7s_.-1951/A 105 10634/106%g 106%3) 1] 102 107i 
Paramount-Fam's-Lasky 68.1947|J BD) 99%, Sale| 991, 100 | 54|] 98 1034 {US Rubber ist &ref 5eserA 1947|J J| 8253 Sale | 82 83 | 145) 80 88% 
Paramount Publix Corp 54s 1950'F Vj 9412 Sale | 9419 9434) 86] 9412 9475 | 
Park-Lex Ist leasehold 6348.1953|J 3| 78 80% 7812 80 14|| 66 861g | Universal Pipe & Rad deb 66 1936/3 DB} 61 65 | 61 61 10; 60 63 
Parmelee Trans deb 68... _ - 1944/A O} 60 63 | 63 64 2\| 63 91%] Unterelbe Pow & Lt 6s_.__- 1953|A Oj; 855, 85%| 86 8613) 24) 81 91 
Pat & Passaic G & El cons 66 1949|M 8S 103!g __.-'101%, July’30/__-_ | 101 101%] Utah Lt & Trac Ist & ref 58_1944/A ©; 96 Sale 9512 9614] 60) 9Q2lg 97 
Pathe Exch deb 7s with warr 1937|MN 55 60 7g 45| 36 80 | Utah Power & Lt Ist 5s....1944'F A) 10112 Sale 10012 10113} 32) 9712 101% 
Penn-Dixie Cement 6e A__.1941/M $ 82 8214; 82 8212} 9|| 551g 85 — Utica ElecL & P Istefg 58.19% |3 J} 1023, --..|103!g June’30/----|| 99 I 
Peop Gas & C ist consg 68..1943/A O} 112% ___./11353 July’30|_.__|| 11114 11353 | Utica Gas & Elec ret & ext 5e1957|J 3) 10714 -...|107!3 Aug’30|--_-|| 102% 10715 

Refunding gold 5s... ....1947|M $/ 10412 Sale [10412 10412} 5/| 101 ¢1051z | Util Power & Light 5s__..1947|3 D| 89% Sale| 88i2 90 50]; 86 95 

I 6 aD ie tin aslasacdiaeh M $} ___. ___-|1007, Mar’30}____|| 100% 100%] Deb 5s with or without warl95¢|" A! 85 Sale| 83 8412) 41)} 80% 92 
Phila Co sec 58 ser A__.___. 1967/3 BD} 101 Sale |101 10114] 72)} 96 101% 
Phila Elec Co let 4}49-....1967|MN/ 1017 Sale |101% 10214] 12|| 97 10212] Vertientes Sugar Ist ref 7e..1942/3 Dj 34 35 | 35 35 2) 35 Gils 
Phila & Reading C & I ref 58_1973/3 J| 8212 Sale | 8ile 8212} 25)| 80 88 {| Victor Fuel ists f 5e._..._- 195713 3) 21 45 | 23 June’30!-_--- 21 30 

Conv deb 68_........_.- 1949\M8 S| 9712 Sale | 9633 9712} 99!| 91 110 | Valron Coa! & Coke istg 5s 194f|M S;} 721g 90 | 72ig 721g 5} 70 73 
Phillips Petrol deb 5348. ...1939|3 D] 96%, Sale | 957, 9634] 261/} 90 97 | Va Ry & Pow Ist & ref 5a._1934|J 3} 1015s Sale [10153 10153) 60]) 99% 10212 
Pierce Oi! deb s f 88._Dec 15 1931/J OB] 106 107 |10612 July’30|____|| 104 107 | Walworth deb 6s with war 193!|/A ©] 9512 9814] 981, 9814 1||} 934g 1001 
Pillsbury F1 Mills 20-yr 6s. .1943|A ©} 104 10414/104 10414} 15/]] 102'2 105% Without warrants_._____- ---} --.. 95 | 9512 July’30'.--_|] 87 96% 
Pirelli Co (Italy) conv 78...1952\M1 N| 10012 104 |10012 10012} 2]| 100 113%) lst sink fund 6s series A__1945/A ©} 86i2 87 | 8613 87 5) 83 

Warner Bros Piet deb 68...1939|M $| 91%, Sale | 8814 9212} 521!] 8814 113 
Pocah Con Collieries Ist sf 5e°57|\J 5} 94 Sale| 94 94 13||} 94 95 | Warner Co ist 6e with warr.194¢)A Oj] 97 99 | 99 Aug’30!_---|| 95 
Port Arthur Can & Dk 68 A_1953\F Aj 1041s 105 |10412 July’30|____|} 10212 105!2 Without warrants_....---- AO} 9412 97%! 96 July’30/-.-_|| 89 

1st M 6s series B----.~- 1953\F A] 1041g ____|105 June’30|____|] 102 104% | Warner Sugar Refin Ist 78..19411J BD} 1041, 105l2 105 105 2} 1021, 107 
Portland Elec Pow Ist 6a B_1947|M'N} 987% 100 | 987 99 | 14|| 961g 100%] Warner Sugar Corp Ist 78_.193¢]3 J| 421, 50 | 4214 42%) 3] 4214 5619 
Portland Gen Elec Ist 59._.1935|J 3) 101 101l2/101t2 102 10|| 98% 103 ES I EE jee 4214 45 | 4214 4214 1} 42% 61tg 
Portland Ry ist & ref 5a__..1930|/MN/ 100 ____\101 101 1\| 97 10114 | Warner-Quinian deb 6s_-_-.. 193¢])M 8} 81 8212) 81 Aug’30/_-..|} 81 95 
Portland Ry L & P Ist ref 5a.1942/F A] 101 102 |100% 101 15|| 96 101%] Wash Water Power sf 5e_..1939|/J 3} 105 ----|105 July’30!_---|| 10C%2 106 

Ist lien & ref 6s series B..1947|MN| 99 100 | 9912 9912] 3]] 961g 101 | Westchest Ltg g Sastpd gtd_1950|J DB) 105 ___-|105 105 1}| 1 

lst lien & ref 74s ser A_.1946. MN} 105!2 106 [106 Aug’30|____|] 10413 107 | West Penn Power ser A 56_.1946|M S| 1041s 105 |106 1061s} 31} 101% 1061g 
Porto Rican Am Tob conv 62 1942/3 J| 86 87 | 8512 86 13|} 8512 98 1962|M 8S} 105%, _..-|105'%4 10612} 2!] 102 10612 
Postal Teleg & Cable coll 58.1953|J J} 9312 Sale| 9344 94 | 120/] 91 9612 1953/A ©} 10512 105%4'10514 1052] 18]| 104 1057s 
Pressed Steel Car conv g 58.1933)3 J| 86% Sale | 8612 87%) 15|| 771g 94 196613 Dj) 105g 105!2 105 105 12'} 101% 10512 
Pub Serv Corp N J deb 4348_1948|F A) -... --.-|190 Jan’30|____|| 181 194 | Western Electric deb 5s_...1944|A O} 10412 Sale |104 105 47\| 10112 105 
Pub Serv El & Gas Ist & ref 58'65|3 D] 105 10512'1051g 10512} 10}| 1021g 10512 | Western Unioncoll trust 6e__1938|3 J} 1027, Sale {10253 103 i} 10012 103% 

let & ref 4}48-.......... 967/J BD) 100%, 10114|1007g 10114] 13]| 95ts 1014 Fund & real est g 448..__1950|M N/| 100 100% 100 10034 17| 95 100% 

Ist & ref 4}4s- -_........ 1970/F Aj 101 Sale |100%g 101 70|| 95% 101 15-year 64a___-__ ..-1936|F Aj 10953 Sale {10912 10953' 21/) 108 110 
Punta Alegre Sugar deb 78_.1937/3 3) 20 4212] 25 July’30j____/| 25 55 25-year gold 66_.___...._1951|J Dj 10453 1047s 10412 9105 231} 100% 105 

Certificates of deposit... _. pawet 48 44-3 BS 24 1}| 2312 55 wale Ue ~----1960/M S!} 105 Sale {10453 105 84)| 1023, 105 
Pure Oil s f 544% notes. _..1937|F Aj 10033 Sale | 997s 1003s} 35!/] 9712 10012] Westphalia Un El Pow 68.._1953/9 J| 8214 Sale | 82%, 82%) 25/1 76 91 

8 154% notes.__....... 19401M 99 Sale| 98% 99 65||; 9714 100 { Wheeling Steel Corp Ist 534° 1948/3 J} 102%, Sale 10212 10234; 7)) 100% 1031s 
Purity Pakerics sf deb 58...1948/J J| 951g Sale | 94%, 9513] 16|] 92 97l2] Ist &ref 4%ssertes B____1953|A O}] 9212 Sale| 921g 9212} 59)} 87 8 
Remington Arms 6g_______- 1937|M N! 9614 9612] 961g 9612} 29]| 931g 9712] White Eagle Oil & Ref deb 59°37 | 
Rem Rand deb 54s with war °47/M N| 98%, Sale | 9812 99 37}| Q91lzg 101 With stock purch warranta._..|M) 8/ 10413 106 (104 10414; 14)| 102%, 103% 
Repub I & S 10-30-yr 5a f..1940)A O} 10212 Sale |1021g 10212} 21] 10114 103%, | White Sew Mach 6s with warr 36/3 Jj _... 59 | 81 May’30/___- i 81 90 

Ref & gen 54s series A__ .1953)3 Jj 103!2 Sale |103!2 104 6|| 1001 1047, Without warranta. ...__-_-/-- a 50 «56 | «Sl 59 17; 51 86 
Revere Cop & Br 68___July 1948|/M 8) 1031s Sale |103!g 10414; 13/]] 102 10514] Partie sf deb 6s___.._.. 1940IM Ni 50 Sale! 50 58 12); 50 wSUtg 
Reinelbe Union 7s with war-1946/3 J} 97 99 | 97 97 5|| €7 10712] Wickwire Spen St’l Ist 78__.1935)3 J} 18's 24 | 20 Aug’30/__..|} 20 46 

Without stk purch warr_.1946/3 J} 96 Sale | 94% 963s, 68]| 92% 99 Ctf dep Chase Nat Bank. _--- _.--| 171g 24!2| 20 Aug’30/___- 20 30% 
Rbine-Main-Danube 7s A - _1950/M S| 10112 Sale /101!2 10212 3}|. 100 1031s | Wickwire Sp Stl Co 7s_Jap 1935|M 171g 1912) 197 20 5), 18lg 41 
Rhine-Westphalia E} Pow 78 1950|M N| 10112 10212'10212 102!2) 1} 97% 104 Ctf dep Chase Nat Bank----- ----| 17 193 1653 20 21\| 135, 30% 

Direct mtge 68. ......__- 1952|M N!} 897% Sale | 8912 90 5}| 86 95124 Willys-Overland sf 634s___.1933|M $} 101 Sale 101 101 14° $8 101% 

Cons M 68 of '28 with war_1953/F A! 90 Sale | 8934 9012| 20!} 83 9412! Wilson & Co ist 25-yrsf6s_1941/A 9] 100 Sale! 9914 1001;; 82}| 99 clO2% 

Without warrants... _____. F Aj} 8912 9012] 8912 8912} 2'! 85 94 | Winchester Repeat Arms 7 34°41 A Oj} 103 1032 103 103 41; 100 104 

Con m fa of 1930 with warrl955'A O! 901, Sale | 8953  9012' 54!! RRte ont | Youngstown Sheet & Tube 5a "78/5 Ji 103!2 Sale 102%, 10312 401 100% 10312 

¢ Cash saic. 
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Boston Stock Exchange.—Record of transactions at 


the Boston Stock Exchan 


elusive, compiled from official sales lists 


, Aug. 9 to P eags 15, both in- 
































Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price. |Low. High.| Shares Low. High. 
Railroad— 
Boston & Albany..-.-.-- Sie ache 186% 186% 162} 175 Feb| 187 July 
nm Elevated. -.-..- 100} 76% 6 78% 330; 67 Jan| 84% Mar 
WIGGE...nnncccoscases 87% y% 25; 81 June; 94 pr 
First preferred__...- |, , 105% 106 13; 103 July; 110 Feb 
pref ----100) 91 91 93% 47| 88% July| 99% Mar 
Bost & Maine pr pf stpd100) 108%| 108 110 389; 104 Jan} 111% Apr 
Ser A Ist pref stpd_.-..-|.._... 78 78 30| 71 July; 84 Mar 
Series B ist stpd...| 120 120 120% 125) 114 July} 130 Mar 
Series C ist pref stpd___| 103 103 +103 45) 103 July| 114 Apr 
Chic Jct Ry USY pref_.100)_._... 110 110 10} 101 Jan| 111% May 
East Mass St Ry 
EES SE 3 3% 15 3 July} 10 Feb 
Sa ee 20% 20% 10| 20% Aug} 48 Jan 
erred B........-. _ 16 16 25); 16 Aug| 47 Apr 
Adiustment --_.-.-.--- | Saaee 7% 7% 568 6 June} 28% Mar 
N YN H & Hartford_.100)______ 99% 101% 190| 9734 June] 127% Apr 
Norwich & Worcester “eo iad asia 130 130 5) 129 July| 135 Apr 
Ew divtits i opin Deh ain 0 142 142 71) 125 Jan} 142 Aug 
Pennsylvania RR....-- 80 72%| 71% 73%) 1,206) 69% June| 87% Apr 
Vermont & Mass_....-. eee 122 124 23) 116 Jan} 125 Aug 
Miscellaneous— 
American Founders Corp.-} 10%} 10 10%| 6,183 9% July| 32% Jan 
Amer & Conti] Corp..---.- 17 17 17% 600} 16% June}; 31% Apr 
Amer 4% 4% 4% 350 4 June 9 Jan 
(OS eee: - sees 16 16 65} 16 July| 24% Jan 
ist preferred __....--- _ ee 44% 44% 10) 43 May; 52 Mar 
Amer Tel & Tel_.....-. 100) 207 202% 208%| 6,807) 199% June| 274% Apr 
Amoskeag Mfg Co..-.--.---|_..--- 11% il 170} 10% June} 18% Feb 
Aviation Sec of N E..--.--|...-.. 6 6 100 5 Feb} 12 Apr 
eo Sanford rene *| 57 57 58 58} 55 June} 80 Jan 
~~ eae eee 95 95 8] 95 Aug| 103. Mar 
Boston Personal Prop Trust iy asanini 23% 24 310; 21 June} 28 Apr 
0 gk Se ee 75 75 65| 72 July} 85 Jan 
Brown Durrel_.....-.-----|-...-- 5 5 118 5 Aug 7 #=‘June 
Columbia Graphophone.-.-.|_..._- 15% 16% 265) 15% July| 37% Apr 
Alliance Corp cl A-- 9 9 8%| 1,669 7 =<dJune| 20 Apr 
Crown Cork Internat Corp}; 10%} 10 11% 755 9 June} 12% Mar 
East Boston Land------ ines on of 2 2 100 2 July 4% Apr 
East Gas & Fuel Assncom.| 28%{| 28% 31 750| 26 Jan} 41 Apr 
4% preferred.._.- 100} 82%, 81% 82% 242 76 Jan} 83 Jan 
6% erred. _..... 100} 95%! 95 95% 246; 92 Jan} 99 May 
SS Lines Inc...25| 23%; 23% 24%4| 1,995) 23% Aug] 36 Apr 
RTE Seep 48 48 10} 44 Jan| 49% Apr 
Economy Grocery Stores .-|_---_-- 28 25) 2334 June; 40 Feb 
Edison Elec Illum---_-.- 100} 252%| 250 255% 979) 237 Jan| 276 Mar 
Emp! Group Assoc T C..-|_..._- 5 25 567| 21% Feb| 27% Apr 
Galveston Houston Elec100}-___-_- 3 3 20 2 June 9 Jan 
I etinies ti tw ace _ 7 7 10 5 July| 24 Jan 
General Alloys. ..........|...-.- 9% 10% 135 8 July} 14% May 
General Capital Corp----- 41%/| 41 42% 425; 40 June] 60 Apr 
Georgian Inc pref class A 20}______ y 9% 95 9 June} 11 Mar 
German Credit Inv ist pid- em ed 17 17% 400} 11 Jan| 19% May 
8 ee ea Seen 9 9 50 9 July} 19 Jan 
Gillette Safety Razor -.--.|_...-_- 76% 80% 573) 68% July| 105% Jan 
Greenfield Tap & Die-_..25)_____- 12 12 10} 12 Aug; 19% Mar 
ow Bekery @ Bocce lowccce 19 19% 400} 17% Aug| 40% Jan 
| TI, Ae 40% 40% 50| 29% Mar} 41 #£=June 
Hygrade Lamp Co-------- 28% 8 28 % 155| 27 Mar} 34 Apr 
International common_-...|_..._- 5% 5% 30 5 July} 14% Mar 
Int’l Hydro-Elec class A..-|...... 32% 35% 299; 32% Aug Apr 
Jenkins Television ----~---~- 4 4 4\% 475 2% Jan 9% Apr 
Kidder Peab accept A pf100)__.-_- 89 89 22| 88 Jan} 91 Apr 
Maas Utilities Assoc v t c_- 7 6% 7%| 2,989 6% Aug| 12 Mar 
Mergenthaler Linotype.-.-| 95 95 96 45| 94% July| 108% Feb 
National Leather___..-- RE 1% 1% 90 1% Janu 2% May 
Nat Service Co com v t ¢_- 4% 3% 4% 815 3% June 8 June 
New Engl Public Serv._--*}_____- 25% 25% 100} 25% July} 31 June 
New Engl Tel & Tel__.100) 144 142 145 255) 141 July| 100% Apr 
North Amer Aviation Inc_-_|___-_-.- 8 85% 40 5% Jan| 15% Apr 
Pacific Milis_........- ee 20% 22 225} 20 June; 30 Feb 
Public Util Holding com_..| 17%) 15% 17% 700; i5 July} 27% Apr 
Rallway Lt & Serv Cocom} 68%) 68 69 181; 64 June| 90% Apr 
Reece But’hole Mach Co 10}______ 15 15 190} 15 Jan} 16% Apr 
Reece Folding Mach Co_10}_____-_ 1% 1% 50 1743 Apr 1% Jan 
Shawmut Assn T C_.---..- 16%| 16% 16%] 1,117} 15 June} 21% Mar 
Stone & Webst Inc cap stk- See he 72% 76%| 1,514; 70 June; 113% Apr 
2 Be SE ee | anes 28% 29% 544 28 June) 34% Jan 
Torrington Co new.-_-.-.-- *| 55 4 56 140} 653 June} 67 Jan 
Tower Mfg Co_.....---.-- 1% 1% 1% 425 1 Jan 3 Mar 
Union Twist Drill_...-.- 5} 25 24% 25 50| 24% June} 51 Jan 
United Carp Fast Corp-_-.|_----_- 7 7% 60 7 July} 16% Jan 
United Founders Corp com| 16%| 16 16%| 1,275) 15% July 44% Mar 
United Shoe Mach Corp.25| 65%%| 64% 66%4| 1,243) 5834 June| 68% May 
eee 5) 31 1 31% 318} 30 Jan} 32 Mar 
U 8 Elec Power Corp.....-.|_.--.-. 11% 13% 233} 11 July; 23 Jan 
U 8S & Overseas Corp---_-- 15 15 16 55| 14 jJune| 23 May 
Utility Equities Corp pfd.-_| 77 77 79 130; 71 Jan| 91% Apr 
Venezuela Hold Corp-_-_--|/...--- 3% 3% 80 1 Feb 6% May 
Venezuelan Mex Oil Corpid 5% 4% 5% 475 3 July|) 78% Jan 
Waltham Watch cl B pf100/_..._- 64% 64% 15) 64 Aug| 85 Feb 
ERS a eae 25 30 35| 25 July| 45 Feb 
Warren Bros New Stock-.-_-_/_....- 43 44% 154; 42% June! 65 Mar 
, OY Fee Cree 35 35 20] 35 Aug}; 42% July 
Mining— 
Arizona Commercial. -.-.-- 5 1% 1% 1% 635 1% Jan 1% Jan 
Calumet & Hecla acncaieades 25; 14%] 14% 14% 270| 13% June} 32% Jan 
Copper Range Co. .--.-- |, ees 9% 9% 800 914% Aug) 16% Jan 
East Butte Copper panne. “ee 1 1 100 1 Apr 1% «Jan 
Island Creek Coal...-.--1}_..__- 33 34% 30}; 31 July}; 43 Jan 
Isie Royal Copper. -...-- 35 6 6 7 115 6 June} 12% Jan 
| (eae iiokins 24 26% 100} 24 June) 52 Feb 
Nipissing Mines_-...-...-5)_..--- 1% 1% 250 1 July 1% Jan 
Co ee ee 1% «41% 875 ik June 5% Jan 
Old Dominion - ~~... -- 25 4% 4% 4% 100 4% June}! 10% Jan 
P C Pocohontas Co...--- <j ae 15 15% 130} 10 Jan} 17 #£=Mar 
[ESS eS 25; 14%} 13% 15 980; 11 June) 44% Apr 
St Mary’s Mineral Land.25}______ 13 13 435; 12 July} 28 Jan 
Utah Metal & Tunnel. ._.1)...... 36ce 40¢ 1,000; 35c June} 906 Apr 
Bonds— 
Amoskeag Mig Co 68.1948) 79 78 79 14,000} 78 July) 84 Feb 
Brown Co 64s-.-..-.--- 1946]_.____ 923% 92% 1,000} 92% July} 97% Jan 
OD . ind 6 wbidieins sm aa 923% 92% 4,000} 923% Aug] 95 Mar 
Canadian Int'l Pap 68 1949; 90 90 2,000; 90 June) 95 June 
Chic Jet Ry & USY 48 1940} 92 92 92 2,000; 86 Jan} 100% Mar 
E Mass St RR ser B 5s 1948}______ 38% 38% 1,000} 38% Aug} 55 Mar 
Inter! Hydro Elec Sys 6s °44|_____-_ 101 101 2,000| 97 July} 108 Apr 
Kan City M & B Inc $s_--|_____- 99% 99%) 5,000) 97 Feb} 100 Apr 
Lincoln 42d St 54s. _.195: 90 90 90 5,000} 90 Aug 97 Mar 
Mass Gas 58. .-...-.- 1985 5. ee 99 99 3,000} 98 May; 100 June 
New Engl Pow Assoc 5s_’48}_.._-- 90 90 1,000) 8&7 Jan} 91 Jan 
New Eng! Tel & Tel 5s8_’32/_.___. 101% 191% 1,000; 99% Jan; 101% Aug 
P C Pocahantas deb 7s °35/......| 107% 107% 3,000; 100 Jan; 110 Feb 
Swift & Co Ss. ._.....1944)...... 102 102% 3,500; 100% Jan} 102% May 
Western Tel & Tel 58__1932'______ 100% 100%| 12,000 99% Feb! 101% July 
* No par value. z Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 


























peo o Stock Exchange, Aug. 9 to Aug. 15, both inclusive, 
piled from official sales lists: 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low High.| Shares Low. High. 
Abbott Laboratories com_*|______ 41 41% 300} 35 Jan| 46% Map 
Acme Steel Co_........ eS 53% 55% 250; 533 Aug) 99 Jan 
Adams (J D) Mfg com_._*}_____ 31% 32% 150} 28 Feb| 37 May 
Add’sograph Int Corpcom*| 31 31 31 800| 22% Jan} 38 May 
Ainsworth Mfg Corpcom10} 20 20 22 300} 19 June} 33% Apr 
Ali-Amer Mohawk Corp A5/______ 1% #41 400 1 Jan 4% Apr 
Allied Motor Ind Inccom.*| 10 10 10%| 3,200} 10 June} 19% Feb 
Allied Products Corp A._*]______ 30% 30% 100} 28 June} 49% Mar 
Amer Colortype com _-_.- oe 27 28 150} 21 Jan} 34 Apr 
Amer Com Power A com_*|______ 21% 21% 100} 213% A 32 =Apr 
Amer Equities Co com___*}______ 14 15% 100} 13% July} 22 Mar 
Amer Pub Serv Co pf.100} 98%] 97 98% 71; 95% June} 100 Apr 
Amer Pub Util pr pref._100) 107 105 107% 957| 88 Jan| 108% Aug 

Partic preferred. _... 1 102 100% 102%| 1,007) 90 Apr| 103% July 
Amer Radio & Te! St Corp* 1% 1% 1% 150 1% Aug 3% June 
Amer Service com....* 9 9 9 450 5 Jan} i2 May 
Am Util & Gen Corp B vtc* 9% 9 9% 300 8 June} 15% Apr 
Art Metal Wks Inc com._*| 1034 9% 10%) 1,550 9% Aug| 27% Feb 
Assoc Investment Co.-.-*)...._. 58% 58% 150} 55 June} 62% Mar 
Assoc Tel & Tel cl A...._ *| 67 66 67% 543) 58 Jan| 673% Aug 

$6 preferred w w_._..- *| 87 87 87 10} 86% Jan| 97 May 
Assoc Tel Util Co com...*| 21%| 21% 22 3,050} 19% June} 29% Feb 
Atlas Stores Corp com...*| 28%] 28 28 50| 17% Jan) 36% May 
Auburn Auto Co com....*| 114 103 115 5,950 June] 26434 Apr 
~~ & Katz v t c...25}_....- 73 73 14} 66% Jan| 84 =Mar 

oneah ne CET OE oe 90% 92% 72| 90 Jan} 100 Jan 
wien Co (The) com.10}_..... 16 17% 750) 16 Aug} 25 Mar 
Bastian-Blessing com_...*|______ 32 3934| 2,300} 30 June) 46% ApF 
Bendix Aviation com....*| 30%| 28% 30% ,800; 28 June! 57% Apr 
Binks Mfg Co. A conv pref*!______ 21% 22 30} 20% Aug| 30% Mar 
Borg-Warner Corp com.10, 28%| 27% 2934, 10,400) 24 June| 50% Mar 

7% preferred....... 100} 98%| 98 98% 130; 95% June} 101 Apr 
Borin Vivitone Corp pref_*|...__. 5 5% 50 4% June! 17% Jan 
Brach & Sons (EJ) com.*|______ 15% 15% 14% July, 18 Jan 
Brown + & Wire— 

> See 10 9% 10% 650} 9% Jan) 31 Apr 
Bruce Co (E L) com._._- ~ oe 26% 26% 50; 25 Aug] 59 Apr 
Burnham Trad Corp com * 4% 4% 4% 100 4% Aug! 17 Apr 

Convertible preferred__*|_....- 20 20 100; 20 July} 3634 Apr 
Rutiler Rrothers--_--_--_- 9% 9% 9%! 2,250 8% June| 17% Jan 
Camp Wyant & Can Fdy_*}__._.. 18% 18% 100; 18% Aug Mar 
Canal Const Co conv pf_*]_____- 8% 9 35 7 Apr} 11% Apr 
Castie & Co (A M)..-... 10} 42%) 41 42% 250; 35 June} 71 Aor 
CeCo Mig Co Inc com.._*/...... N 8% 150 8 June} 20% Jan 
Cent Llinois Sec Co ctfs__|_..... 24% 25 450| 23 June) 33 Feb 
Central Ili P 8 pref__._-_- , ae 93 95 488; 91% July) 97 Mar 
Cent Ind Pow pref-_---100}______ 91% 91% 15| 86% Apr) 95 Jan 
Cent Pub Serv class A...*| 26%| 25% 27%) 2,500| 25% Aug) 42% Apr 

PE vi ddtindinn enone ae re eee 29 29 1 22 Feb| 40% May 
Cent 8 W Utilcom new..*| 24%) 20% 22 2,350; 20 June} 31 

Prior lien preferred....*/.._._- 102% 102% 200; 98 Jan| 105 Ap? 

i, ee *| 96%! 96 96 150| 9334 May| 100 

Cent States Pow & Lt pf_*}_-___- 88 90 44, 88 -Aug| 96 Mar 
Cent States Util $7 pref__*)_._-_- 83 83 20} 82 July; 96 Jan 
Chain Belt Co com.-.._-.- *| 41%] 41% 41% 300| 41% June] 48% Apr 
Cherry Burrell Corp com _*}....__ 3 3 10; 27 June} 40 Jan 
Chie City & Cons Ry— 
Part share common. .-..* % % «1 750 % Aug 2% June 
Part preferred_......- a oe 12 12 500 9% Feb Mar 
Chicago Corp com... .. *| 10%) 10 10%} 35,350} 10 June) 17% Apr 
Convertible preferred..*| z37%| 37% 38%4| 5,850) 36% July!) @45 ##$ Mar 
Chicago Elec Mfg A-_---- Rien eas 5 5 100 5 Aug] 15 Feb 
Chie Investors Corp com _* 6% 6% 6% 650 5% July} 10% Apr 
ire *| 36%! 35% 36%) 1,150| 82% Jan) 41 Apr 
Chicago Rys part ctf 2_100 3 2% 3 300 1% Febi| ‘6 June 
Cities Service Co com...*| 27%) 25% 28'%4| 32,800) 24% June) 44} Apr 
Ciub Alum Uten Co...-- * 3 3% =OCO8 200 38% Aug 7 Apr 
Commonwealth Edison_100| 285 278% 285 825| 23545 Jan Apr 
Community Tel cum part*} 18 7 1 300} 17 Aug} 30 Apr 
ConstruMaterial Corpcom*; 15 15 15 350; 14 Jan} 24 Apr 
NS EES TS a: SE 40% 40% 50| 36% Jan| @ Apr 
Consumers Co common. _5/.-...- 4 4q 700 3% July 8 Feb 
6% prior pref A____. Sa 55 56 100; 55 Aug| 64 Aug 
Cont Chicago Corp— 
IES nestle tei dian’ >; Se 13% 14%) 7,150) 13% Aug) 26 Apr 
Be sonicetibdihiahasiahem ¢ PE ce 43 3,100} 42 Aug} 49 July 
DE GTR 6 7 7 7%! 13,950 6 June) 17% Mar 
Corp Sec of Chic allot ctf_*| 63 60% 63 950| 54 Jan| 72% Apr 
ES EEE *| 22%| 21% 22%] 18,950) 1914 June] 33% Aug 
Crane Co com.......-- 25; 42 2 42 564} 42 Apr) 44 Mar 
ee 100 115 115 115% 28| 112 June) 117% May 
Curtis Lighting Inc com..* een teidies 14% 15 40| 14% Aug} 22 Feb 
Curtis Mfg Co com._..__.*}------ 22% 22% 25| 19% June; 28 Mar 
Decker (Alf) & Cohn — i As ace 10 11% 125 9% June| 16 Mar 
Diversified Invest InceclA*| 54%) 54% 54% 50| 4834 Jan) 54 July 
Household Util Corp_10} 41%| 40 41%| 8,200; 40 June) 57% Apr 
Elec Research Lab Inc_._* % % % 5 % Jan 2 Ape 
Empire Gas & Fuel Co— 
6% preferred......- eee 82 82 50| 76 Mar| 86% May 
644% preferred. --- 100}...--- 87 87 50} 80% Apr) 8944 May 
7% ‘preferred a aa 7 Pe 89% 89% 100} 854% Mar| 97% Apr 
Empire Pub Serv Corp A *|------ 17% 17% 40| 17% Aug| 22% May 
Foote Bros G & M Co..-_5 9% 1l 18,200 5 Aug| 22 Apr 
Gardner-Denver Co com _*}------ & § 70; 6 July; 64% Feb 
Gen Parts Corp conv pf_* 6% 6% 6% 25 6% Aug} 11% Mar 
Gen Theatre Equip vtc.*| 3034; 29% 30%) 1,200) 29% Aug) 51% Apr 
Gen Water Wks CorpclA*) 28%) 28% 28% 450) 20 Jai| 33% June 
Gleaner Com Har com...*| 27 25% 27%) 1,800) 1934 Jan) 86% Apr 
Godechaux Sugar Inc B.-_*/------ 15 1h Me 12} —_~ ee ood 
Great Lakes Aircraft A_.*| 5| 5 5%) 1,7 4 Fe bd 
Great Lakes D & D_.-.-- *| 28 27 29 1,150} 26 July} 31% —— 
Greyhound Corp com--_-.-_* 7 6% 67% 550 6% Aug] 13 Fe 
Grigsby-Grunow Co com_*| 14%| 13% 14}4| 40,300) 12% July; 27% June 
Ball Printing Co com...10} 21%) 21 22 650} 21 Aug} 31% Mar 
Harnischfeger Corp com__*|..---- 21% 22% 250) 2174 Aug 30% Apr 
Hart-Carter Co conv pid_*|------ 16% 17 150} 15% June; 27 Feb 
Hart Schaffner & Marx 100} ------ 120 120 = 120 = = = 
ersh . 18 175 18 5 ug 
puseitomermey Corp Ae! To | 10” i1.| 1,100| 10° dune] 96% Ape 
illinois Brick Co..-._-- 25| 20 20 20% 100} 19 July| 27 Jap 
Illinois Nor Util pref...100| 100'<| 149% 100% 10] 95 Jan} 101 June 
Inland Util Inc class A_..*| 21% 21% +30 21 July! 34% Apr 
Insull Util Invest Inc._..*| 59%| 57 59%4| 68,550) 51% June| 70% Feb 
preferred ._._.___- aa cipe 91 93% 450; 51 Jup| 99% Mar 
Investment Co of Am com*}-_----- 4 ae ‘ 4 + Ans . % = 
Fireman Mig Covtec*| 25 650) Jap 
a: Ce com..-* 30 | 28% 32 | 1,150) 28% Aug] 56% Apr 
Kalamazoo Stove eom- 52 48% 652 1,501| 48% Aug! 84% Apr 
Kats Drug Co com.....-1/|------ 28% 28% 500; 27% July! 42% Feb 
Kellogg Switchb’d ge ss iateete ante 4% 4% 250 4% dan 8% Avr 
Ky Radio Tube & L comA*|-.--- 6 6 %4 750) 5% Mar) 15% Apr 
Ky Util pr cum pref_._.50| 50%| 50% 50% 30} 50 Jan} 52% Aug 
La Salle Ext Univ com--10}------ 1% Lh 200} 1 June 3% °Feb 
Libby MeNelll & Libby -10| 1334| 1344 14%] 1,350) 115 June| 2759 Apr 
{facoln Printing com...-°| 22%| 22% 22% 700; 19 Jan| 203 Apr 
1% preferred ae Re 43 43 ye 50 41% May 44 ly Apr 
Lion Oll Ref Cocom....*| 18%| 18 19 350) 18 July) 2936 Aor 
London Pack Co com.-_.-_*!..---- 45 45 200, 40 Febi 52 Apr 
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Friday Sales Friday 
Last |Week's Range| for Range Since Jan. 1 Last |Week's a Sales Range Since Jan. 1. 
Sale of Prices. Week. Sale of Price for 
Stocks (Concluded) Par.| Price.|\Low. Htg> | Shares Low. High. Bonds (Concludea)— Price.\Low. High. Week. Low. High. 
McCord Mig A.....-..-- _j 20 32 35; 30 Aug| 37 Mar | Loew's Theatre & R 6s °47}_--_.. 90 1,000; 89% May| 90 Aug 
McGraw Elec com_.._-_- 5 yon 19% 50} 19 June| 27% Feb | Northwest Elev 5s_-.1941/__.._. 88% 88%] 5,000| 77 Jan| 89% Aug 
McQuay-Norris Mfg_...-*|_____- 40 26; 40 Mar| 50% Jan |; Pub Serv Sub 5's A_1949)_._._. 95 95 2,000} 95 July} 95% July 
Househ Oell eom © *| 48% rt 60% /|116,100| 29% June} 74 Apr | Southwest Util Ice Co 6s’41|_____. 55 55 1,000} 55 Aug; 70 Aug 
Marks Bros Thea conv pf_*|_____- 7 7 il 7 Aug) 16% Feb | Swift & Co Istsfg 5s 1944/._.___ 103 36 102%| 2,000} 100% Feb] 102% Aug 
Mershall Field & Cocom.*| 37%| 37% 384/ 11,250] 3544 June| 63% Feb | Theatre Realty 644s_._1942/_..___ 69 2,000} 69 Aug} 69 Aug 
Monhesnan *| 29 28% 20% a 28% f.- 40 — Union Elev RR 58...1945'__.___ 84% 84%!1 2,000! 81% July' 84% Aug 
aterial Serv Corp com 10/____-_- 16% 2 16% June| 25 Fe ividend. ight 
Mor & Mire “5 om.° 30 29 30% 3 300 1754 36° M Pronger cig? 6 : 
Acom. % ’ % Jan ay tii 
bald Cont Laundry Ine A.*l..- 4 S| ‘s00l 6 Ami is Sen Philadelphia Stock Exchange.—Record of eo 
Middle West Utilities new */ 28 | 2615 2844] 75,100| 2536 June 38% Apr at oe wegen ry = Exchange, Aug. 9 to Aug 15 
cum preferred......*|.....- Wn ar! 108% 
Warrants Aceno0---- 3°] "in 2 | 2,800] 336 Auc| ss ‘apr | wnclusive, compiled from official sales lists: 
Warrants B__.......-- 3% 3% 4 1,400 3 Jan co) Feb Friday Sales 
Midiand Nat Gas part A.*| 14%} 14 15%| 2,200; 13 June} 18% May Last |Week’s Range| for Range Since Jan. 1. 
Midland United Cocom..*} 26%| 2534 26%} 6,150] 21% Jar] 29% Feb Sale of Prices. Week. 
Preferred_...........- *| 45%| 45 46%} 1,100] 42 June| 49% Aug Stocks— Par.| Price. |Low. High.\ Shares. Low. High. 
Warrants...........- * 2% 2 2%| 1,100 2 Aug & May 
0 Almar Stores....-..----*| 2%] 2% 2%] 1,025] 2% June} 4% Feb 
7% prior lien. .....- TE scenes 107 109% 123] 94% Jan} 113 Mar | Amer Foreign Securities. - - Tee 604 64% 150} 58% June| 99% Feb 
oa ce 7% Beene 100}.....- 98% 99% 46} 91 Jan} 105 Apr) American Stores_------- 42 42\%| 1,300) 42 Aug] 57 £Apr 
prior lien....... _ _} ogee 96 97 40; 81 Jan} 102 Apt | Bankers pref-_-.- “50 paseee 40% 41% 36 Jan}; 49 Apr 
| ee 94% 97 306) 8434 Jan} 100 Mar | Bell Tel Co. of Pa pref_ 100 116%} 116% 116% 830} 113% Jan| 117% May 
mit & Hart Inc conv pf *| 25 20 «25 450} 20 ug} 40 Mar | Budd (E G) Mfg Co----- 8%} 8 8%| 2,600] 734 June| 16% Apr 
Minn-Moline Power ptf.-*| 96%| 96% 96% 50| 96% Aug! 96% Aug Tt dititneocstaartiwhdwsl 64 64 15] 58 July 0 Feb 
Miss Val Util Inv 7 pta* aeecce 97% 97% 50} 96% Apr! 98% May | Budd Wheel Co___-_.----- 9% 9% 10%| 1,700 8% Jan| 14% Feb 
6 lien ad eee 94 94 50} 91 Feb| 96 JaD | Cambria Iron__...-.---- SOs onic y% 40% 310} 38% Jan| 41% May 
Pipe Line com..6| 21 17% 22%) 22,850) 173% Aug) 36% June | Camden Fire Insurance.--| 21%| 21% 22%] 1,000! 20% June} 28% Apr 
sinaabbooasesece %| 1-16 %| 1,000 Ig June’ 134 May | Catawissa Ist pref-......-|----..| 44% 44% 5| 44% Aug| 45% June 
SS cnccgne Fecovne 44% 45% 760} 44% Aug! 72% Apr | Central Airport._.....---|----_- 44% 4% 200 3% Feb 7 Apr 
Monighan Mfg Corp A--*]...__- 22%, 22% 50; 10 Jan} 24 July | Consol Traction of N J_100}..--_- 50 50% 220| 48% Feb| 52% Apr 
Electric Storage Battery 100/._.__- 63% 64% 500} 61% June| 78% Feb 
i ee 25 25 15} 20 Aug] 35 Feb | Empire Corporation. ...--|...--- 6 7K%| 2,600 6 Aug] 14 Feb 
Morgan Lithograph com.*| 12%} 10 12%] 1,800 7 June} 22 Apt | Exide Secur__......----- 15%| 15% 16%] 8,600] 14% June} 19% Feb 
Mosser Leather Corp com * * 7 8% 152 6 Jan}; 10 Jan | Fire Association--- ---- 10} 26%) 26 34 4,200} 26 Aug| 43% Mar 
Muncie Gear Co A......*/.....- 2 2 200 2 Jan 8% Apr | Giant Portland Cement_50/_____- 25% 25% 100} 25 June; 30 Jan 
OE.» iisciennphe icone 1% 1% 100 1% Mar| 7% ADF! Horn & Hardart(NY)com *|______ 36 36% 400} 35% July| 46% Feb 
Muskeg Mot spec ev cl A* *| 16%!) 16 17 250} 14 June}; 24% Apr! Insurance CoofN A---.-10] 67%] 67 69%} 5,600) 63% June] 85% Mar 
MRR. .cbcvcoccsce*loscuce 9% 10 100 8 June 6) June | Lake Superior Corp_-.__100 9% 9 9%} 3,200 8% June| 15% Feb 
Nachman-Springfilled some a 11% 11% 50} 10% June} 28 Jan | Lehigh Coal & Nav newwil 32%| 30% 33 5,500} 30% June| 49% Mar 
Elec Power A part...*| 26%| 26% 26% 700| 18 Jan} 38% Mitten Bank Sec Corp.-.--|------ 14 14 200} 14 Aug} 20 Jan 
7% preferred _...... __ re 95 95 10 95 # Aug] 97 May ee ara 16 16 16%} 1,200) 15% June} 20 Jan 
Nat Leather Co com....10}...__. 1% 1% 100, 1% Mar| 2% Apr! penn Cent L&Pcum pret*| 77 16% 77% 30| 75% Jan| 79 Apr 
Nat Pub Serv $3} conv pf*|_.___- 46% 47 325, 43 July} 60 Mar} Pennroad Corp_-_-_------- 11 10% 11 13,500] 10% June} 16% Feb 
Nat Rep Inv Tr allot ctfs_* 424% 42% 41 Junej 52 JaD | Pennsylvania RR-__---- PE ES 71% 73%| 9,400} 69% June} 85% Mar 
Mast Secur Invest Co com. rm 14% 14% 50; 12% June}; 26% Mar | Phila Dairy Prod pref-..25|-----_- 93 93 40| 86% Jan| 95 June 
kenweeie 88% 89 500} 75 Jan} 101% Mer | Phila Elec Pow pref-----25] 32%] 30 32%] 3,000} 30 Aug] 33% May 
Jetne ° 3233 250; 27 44 AP? | Philadelphia Inquirer_.---|----.-| 46 46 200} 40 Jan} 51 Mar 
_ Term ey Part pref * 11% 11% 50] 11 Apr] 16 Jan oe oS Shey RE Haine 52 52% 400} 49 Jan Aug 
lat Un lo Corp com .* % 4 450; 38% Jan} 10 Apr | Phila Rapid Transit-...50] 31 31 31 200; 30 Aug} 40% Apr 
Nobiltt-Gueres Ind com_* 44 52 4,500} 41 June} 59 Mar 7% preferred_._._--- 50] 30%] 30% 30% 700} 29% July Jan 
North American Car com .* 35 38%] 1,100) 36 Jan} 65% Apr! Phil & Rd Coal & Iron___-|------ 14 14%} 1,500] 14 June| 25% May 
No Am Lt & Pr Co com.._* 62% 6634| 2,850) 62% Aug] 84% ADT | Railroad Shares Corp___--|------ 5% 6%! 1,450] 5% June} 9% Apr 
No Amer Pap Mills com_* 40 40 50; 40 Jan}; 40 Jan | Reliance Insurance_-_-- ee 13% 14% 500} 13% Aug! 18 Jan 
N & 8 Am Corp A com__* 15% 16 600} 13% June] 25% Apr | Seaboard Utilities Corp_--|----_- 5% 6 2,850 5% June 9% Apr 
Northw com. 40% 41 1,750} 4034 Aug} 55% Jan} Scott Paper._.__-.------ 48%| 48 49 30| 42 June} 59 Apr 
Northw’t Utti— .. oP eer rete Foe 104 104 40| 102% Apr| 107 May 
7% preterred...-... 100} 93 93 93 15] 91 Mar! 98% Feb | shreve El Dorado Pipe L25|-- 6 6 7 1,600} 5% June} 1554 Mar 
Ontario Mfg Co com...-*| 21%] 21% 21% 200} 21% July} 35 Feb | Sentry Safety Control__-_-|------ 2% 2% 300 2% Aug 9% Mar 
Oshkosh Overall ev pf___*].._._- 20 20 10} 18 Jan} 20 Feb | Tacony-Palmyra Bridge_-*|--._-- 444% 44% 34] 34 Jan| 53% Mar 
Parker Pen (The) com..10] 32%] 32% 32% 50] 32 June] 45% Mar | Telephone Security Corp_-|------ 2 2 100 2 June} 2% Jan 
Perfect Circle (The) Co_* 33% 33% 50} 28 June} 4444 Apr! Tonopah Mining_------- 1 % % %}| 1,300 lig July 2% Jan 
Winterfront com.._t 23 23% 400 22 July 45 Jan Union Traction... -- eee 25% 26% 92 25% Jan 31% Apr 
Polymet Mtg Corp ecom-.* 5% 8 800 54% Aug! 18% Apr! United Gas Impt com new * *| 34%| 323% 34%] 37,200] 31% Jan| 49% Apr 
Potter Co (The) oom_.__* 13 «13% 150} 10 June} 20% Mar Preferred new--.----- 102%} 102 102% 900} 96% Jan| 102% July 
Process Corp com..____- _* 6 6% 50 5% Feb] 15 Jan | U S Dairy Prod com cl es 17 16% 17% 1,000; 14 Jan| 26% Apr 
Pub Serv of Nor Ii) com_.* 265 272 149} 213 Jan Apr | Victory Ins Co.....------|------ 13% 15 700} 1334 Aug| 17% Apr 
Te 265% 270% 147] 2i5% Jan} 332% Apr Warner Company..-_--.-.--]------ 39% 39% 400} 39% July} 39% Aug 
Q-R-8 De Vry com...... ° 12 14 2,800) 1 Aug} 22 Feb | Ins. Co. North America__- 3% 2% 3%! 3,900 2% July 4% May 
oy) ee Seen 119% 120 32} 110 Feb; 122 May Bonds— . 
CONMOR. 2. cos socccnn > 210 210 60} 200 June} 293 Feb | consol Trac N J Ist 58 1932|------ 89 89 | $1,000} 82 Jan| 90% June 
Shares Corp com *|______ 5 6%| 1,350) 56% June) 9% Jan! Elec & Peoples tr ctfs 43 '45|------ 40% 41 3,000} 34 Jan| 44 Mar 
Rath Packing Co com..10} 19%] 19% 19% 50; 19 July} 26 Mar | Phila Elec (Pa) — 
Ratheon Mfg Co com_.-__*|_..___ 14 14 200; 14 July} 35 Apr 1st lien & ref 58.---- 1960]------ 105 105 1,000} 10234 Feb] 106 Aus 
internat Corp A.*; 7 7 7 150} 7 July} 16% Apr OW aD SRR aS 1966] 108 | 108 108 1,000} 103% Jan| 108 Aug 
Reliance Mfg Cocom_..10} 8% 8% 8% 250 744 June} 19% ADr/ pnila El Pr Co $'4s_--1972|------ 106 106 5,000] 104% Feb| 106% May 
Rollins Hos Mills conv pf.* "| 33 32% 35 300} 3234 Aug! 4545 Mar | Reading Terminal 5s__----|------ 103% 103%4| 1,000) 10344 May] 104% May 
Ross Gear & Tool com... 28 26 = July! 37% Feb | york Railways Ist 58.1937|------ 961% 96321 2,000] 91 Jani 97% Apr 
Ryerson & Son Inc com. 29% June} 36% Jan 
Bangamo A at or Lepage * 30 Jan| #0 Feb * No Dar value. 
Seaboard Util Shares Cor: * 5 June} 10 Aor 
Sout Oana mie oe 100 = ae a = Cincinnati Stock Exchange.—Record of transactions at 
‘o ap u 
St Louis Nat Stk Yds_100 88% July} 97 Mar | Cincinnati Stock Exchange, Aug. 9 to Aug. 15, both in- 
Btandard conv pt_* rt om aai6 Mar | clusive, compiled from official sales lists: 
Steinite Radio Co______- ° 1 1% Feb 3% Apr Friday Sales 
Stone & Ce (H O) com___* 5% 4 Aug] 38% Mar Last |Week’s Range| for Range Since Jan. 1. 
Storkline Furn ev pf__.25 13 10 =Jjuly} 18 Jan Sale of Prices Week. 
Super Corpcom...-*} 11%} 11 11% 300} 11 Aug| 5&4 Mar Stocks— Par.| Prices.|\Low. High. Shares. Low. High. 
Sutherland Paper com_-.i0}_____- ll 11 200 7% June 14 Feb 
tional. .... 15° 83%] 32% 33%' 2,050} 20 June 38% May | Alum Industries Inc----- a ee 19 19% 20] 17 July; 20% Feb 
Swift & Co ctis__._.__. 29%} 29 29% 1,700} 28 June 3334 Feb | Amer Laund Mach com_20) 57 56% 57% 349] 47% June} 75 Jan 
Amer Rolling Millecom..25} 52%| 52 54 143} 48% July! 100% Feb 
Tenn Prod Corp com..._*/______ 11% 12% 195} 11% Aug! 17 June | Amer Thermos Bottie pf. = ee ee 50 12} 48 Aug} 52 ay 
Thomson Co (J R) com.-35 37%| 36% 37% 350} 35% July| 4734 Mas | Baldwin common. --_-_-_-20]_--_-- 4 123} 4 Feb) 6 May 
Controls A..*/._____ 24 25% 450} 2134 June} 8235 Aps | Carey (Philip) ie Rati ax pS ee 5} 111 Aug} 120 June 
Transform Corp ot Aim eoms* 20 17% 23%| 2,900] 17% Aug| 26% June | Central Trust_---.---- PO Eitdin nic. 265 265 1] 265 June} 280 Mar 
Bay te St Stores pref A__*/______ 11% 13% 100} 10% July} 17 May | Champ Coated Paper— i 
Twin States Nat Gas pt A.* 12%] 11% 12%] 1,900] 11 June] 18% May lst preferred......-.-. Co ———- 105 106 18} 105 Jan} 110 Jan 
United Am UtilInccom..*| 14 14 14% 150} 13% Aug} 20 Apr Special preferred - - . -100]---- -- 105% 105% 10] 103%, Jan| 105% Aug 
Cais Corp of Amer pref_.*| 13 13 14% 850} 10% Jan} 23% Apr | Churngold Corp.-.._..--- 16 154% 16 32} 15 Mar; 23 Apr 
United Pub Util $6 preft..*| 73%| 73% 73% 30] 67% Feb| 81 July | CintiCarB___---------- .: 1 1 20] 4% #«£%jJan) 2 May 
U 8 Gypeum..-......- do| 43 41% 43%] 1,200] 37% Junel 68 Apr | CNO&TP-_---_---- 100|------ 325 325 io} 320 July| 350 Mar 
Preferred. -.._____- pal 125 125 15] 114% Mar] 125 Aug | Cin Gas & Elec pref---_100|------ 100% 10034 213} 95  Jan| 101% Jan 
U8 Lines Inc pref__..__- *| 12 12 12% 150} 11% July} 20% Mar | CN &C Lt & Trac pf--100}------ 85 85 10} 81 Mar} 90 Apr 
08 & Telev com..*/ 193%) 17% 20 3,250) 8  Jan| 2934 May | Cin Street Ry__-------- 50 42%s| 42% 43% 227| 40% July| 45% Apr 
Utah Radio Prod com...*| 6 5 6%| 2,800) 4% Jan| 10% May | Cin & Sub Tel_-_-.----! 98%| 98% 99% 142} 91 July) 119 = Jan 
Util & Ind Corp com....*| 12%] 12% 13%] 2,000! 12 June 23% Feb | Col Ry prior B ae ae sosene 108% 108% 29] 105% Feb} 108% June 
le Dreferred..*| 2234) 22 22%) 1,650} 21 June| 29 eb | Crosley Radio A__-...--*| 11%] 11% 12% 65} 11% Jan) 27 Apr 
Otil Pow & Lt Corp A...*| 314} 31 31% 700} 30 June} 45% Apr | Crown Overall pret. .--100 5 ee 1 104 34 % July} 106 Jan 
-*| 1634] 15% 17 650} 14 June} 28 Mar | Crystal Tissue__....--._*]----_- 19% 19% 5} 17% June; 23 Jan 
Vesta Battery Corp com 10 2 2 2 200 2 July 6B Jan | Dow Drug com______--_- 10%] 10 10% 75, 10 Aug} 18 Jan 
tking Pump Co pref....*|_..__. 29 29% 85} 25 Jan} 2934 Apr | Eagle-Picher Lead con’ _-30 7%| 7% 7% 473} (7% July} 15 Apr 
So wnescecasne 11 11 12%| 2,060} 11 June} 14% Jan | Early & Daniel com_____*]--.__- 23% 25 860; 22 July} 43 Jan 
Vortex Cup Co..-...... *| 24 24 25 550} 20% Jan| 29% Apr Preferred____..__--- 160 es OR 95 95 10} 95 Aug} 95 Aug 
A.....--.------ od See 28 28 50} 2534 July} 34 °&#Apr | Fifth-Third-Union Tr-_-100}----_- 290 300 16} 290 Aug) 320 Apr 
Ward (Mont) & Go cl A__*| 113 | 113 113 100} 112. Mar| 130 Jan | First National__.___-- 100 ss... 398 398 3] 398 Aug| 420 Jan 
Western Cont Util Inc A_*/_____- 24% 24% 100} 124% Jan| 28 May } Formica Insulation. .__-- oe 31% 32 65) 29% Jan) 53 Jan 
Western Grocer common.25|_....- 16% 16% 100} 11% Jan} 17 «June | Gibson Art com_____---- 4 Ce 38 39 70} 35 July; 50 Jan 
Western Pr Lt & Tel A___*/______ 29 30% 735| 24% Jan} 31 Aug | Goldsmiths Sons Co--.-.-- ee 20 20 100; 19 Janj 25 Jan 
Wieboldt Stores Inc____- *| 23 23 5 150}; 23 Aug} 34 June | Guren Watch com_-_-_-_--- _~ ee 36 36% 56] 35 July} 42% Jan 
Williams Otl-Ol-Mat com *}/______ 7 7 50 6 June 8% Apr Preferred.......---- acne 109% 109% 31; 109% Aug] 113% Apr 
Wisconsin Bank Shscom 10} 8| 8 8% 950} 8 July} 11% Jan | Hobart Mfg_-.-._----_- *| 40 40 42 104} 40 Aug} 50 Mar 
Yates-Am Mach part pf.*} 7 5 7 400} 5 Aug} 17% Feb | Kahn Ist preferred - - --100|------ 89% 89% 8| 80 July} 95 July 
Yellow Cab Co Ime(Chic).*| 2534) 2534 25% 600} 2535 June| 31 Mas | Kodel Elec & Mfg A_----*/------ 5 5 20} 5 June; 8% Mar 
Zenith Radio Corp com. .* 7h 7 8 2,150 5 Jav| 1634 June | Kroger common-_-------- _, ee 22% 24% 451} 22% June} 47 Jan 
Lazarus, pref-- -- — as 8 99 73) 94 Febj 101 May 
Bonde— Little Miami guar-- -50| 102%} 102% 102% 18} 101 Feb} 102% Aug 
Appalach Gas Corp 6s 1945}______ 94 v4 $2,000} 94 Aug} 104% May | Lunkenheimer-_---_- Sx Sih 35 35 10; 32 July; 44% Jan 
Chic City Ry 5s— Manischewitz, com —_ 24 Sse 38 38 20; 37 June} 45 Mar 
Certificates of deposit___|_.._.. 82 82 | 15,000) 6934 Feb} 843% July | McLaren Cons. A-------*|------ 2044 20% 285} 19 Jan} 21 Jan 
Chieago R: Moores Coney A-..-----*|------ i818 100] 18 Aug} 25 Apr 
Certificates of deposit___|_.____ 80 80 1,000; 70 Feb} 83 July | Newman Mfg. Co_----_-- 2 ne 27 27% 10} 25 Feb; 34 Apr 
Commonw Edison 58.1943] 105 105 105 6,000} 101% Feb} 105% July | Ohio Bell Tel, pref----100/------ 113% 113% 1} 11044 Feb} 115 Apr 
Commonw Sub 54s..1948] 9834] 98% 98%| 1,000] 97% Jan| 97% Jan | Paragon Refining B_._--*|------ 14% 14%| 1,000 7% Febi| 15% May 
Cont Roll & Steel 6s A 1940} 98\:| 9834 98%] 5,000} 9814 July] 98% July | Paragon Refining v.t.c---*|------ 14% 14% 600} 7% Feb| 15 June 
Ind SW Gas & Util 6s A '40]____ 1 9854 9834} 8,000] 9334 July} 99 July | Paragon Refining A, pref_*|------ 49 «49 105} 33% Mar) 50 June 
Tnsull Util Inv 6s_____1940} 102 101% 102 80,000; 98 June} 112% Mar | Pearl-Market, new- ---100}------ 50 50 2 June| 56% June 
La Salle-Wacker 63 A_1954]______ 70 70 1.000} 70 Augi 70 Aug ! Procter & Gam. com new_*! 72 70 72% 749! 52% Jani 78% June 
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Friday Sal 
Last Week's Range\ or 
Sesnbe tOsntuted. Pee h vue. ton a NG Siloam beomnenetsnn by i ord Sales 
-| Price. |\Low. High.| Shares.) Low. High s uted ‘bale | of Pricen”'| Wed Range Stnce Jan. 1 
Staaten get ee 165 165 ro - tocks (Concl Par. ‘ f a von. oBe 
See a nee” aE) ------| 198 OTK Ro eliense Mis seummnen..° = ~— 3.| Low. Hun. 
Rapid Electrotype ‘ae ape — 3s yn iv 93 Aug} 100% Feb Tob rs Brothers com_.*] 7514 4 5 1 aS 36% June} 50 Apr 
Richardson, com_.___._- on ease 1} 39 Myers v t c ser 1_* ; 9 
Randall, Be ———— o-oo ei 19% 19%) 235 en ee SS. Set eee commons... DS Ag 20] “3 “Aug| 734 he 
Seca, at at) HL ak Bel ts Mee | ean eertee ciel] vi] 19% May] 20" dan 
-§. Playing Card. ----i0)7----- 5 5 uly] 1034 Jam | Stand Test Prod A pret..*1.72~” 1064 107 Fo 
~~ seppatainttete -- 4 2 5| 70 ext Prod A pret. 100] 105 
Waco Aircraft._-__-_-- * espe AS a? py ia] “Ls July] "38¢ Jan | Union Metal M Fur pi ido|-~~~77 un” sae i7| 30 july| 58 Feb 
*No par value. 5 4% July 10% Mar je eieie bee sie ae 40 40 he. aK en + ren 
Baltimore St nion Savs & Loan...-100 _— 50 Feb ~ 
ock Exchan Reco Union Trust O1 | 101 101 30] 1 —_ 
e.—Record of transactions at | White Motor Secur ptd_i 01 A 1 
por omg Stock Exchange rane. 9 og pom eee at | White Motor Secur pid. i0o}.-°..| 108 105 a jane 96 Jan 
ve, compiled 9 > in- ungs pfd_100} 99 | 99 1 June} 106% June 
, compiled from official sales lists: a 9934) 175] 9746 July) 10344 Feb 
Friday Canton Akro 
Sales n Cons 5s 1933 
Last |Week's Range City Ice Deliv o> eae 92 92 | $2,000 
Sect aa Sale ng, Price. sho. Range Since Jan. 1. Stes! & Tubes of deb 6s "a3 Se yt; 100%4| 4,000 00 Mor 1005 pen 
Appalachian - |Low. High.) Shares.| _ Low. High. * No par value. ' 99%s|_ 3,000] 9534 Jani 10135 June 
Arundel Corp....-......* 34| 3% 3% 20} 2% J L 
oe SE i une} 5 Jan os Angeles Stock 
Baltimore Brick --| 43 43% 61 ock Excha -_" 
B ore = ------|------ 65 67— 100 . June| 4714 Mar | at the Los Angeles Stock me Record of transactions 
Deieete Tras Co... il “seis 36 sexi 1061 Se June| 67 Aug | both incl ck Exe +n Aug. 9 to A 
e Tube..._._- ate es 5] 35 Junel| 44% Apr inclusive, compiled fr » Aug. ug. 15, 
Berl-Joyce Aire Corp oom | --- Sx 1855) 1.700] 11 Marl 37) Age ‘om official sales lists: 
ae 6 Decker com. -- - - 26 | 25% 26 913] 23 july ns Friday Sal 
Ches & Po Tel ot Bali ori00 mT ee 40} 25 July] 27% ‘hen re ee Range S 
Com’l Cred 635 % 1st pt 100} “0""| ‘8734 90° 77] 113% Jani 11054 Aug | _2o=*— Fee. |dven, an kd eee an owe Pa 
Consol Gas, E L & Pow--*| 113 $: 44, 79% Jan} 94 Mar : ‘ . High.| Shares.| Low. 
Bete io 168 |e Hee | 7 abbyy den ibys May | Caerntameccaa) | gh e|  t a 
ee 5 an} 109 aetccwae ’ 
Baresi 10) 10 10 hs] GSS Ss Ce acs S| | en eee 
peewee *| 15 une} 15 Feb a ch eee aes tees 
Equitable Trust Co---- ” een 140. 140 22 14% Jenel 9536 on | eee eee ee pred.-* as ae 50) 10134 July| 112} Jan 
vide & Guar Fire Corp.-10]_..._- 38% 36 16} 140 July} 161 Mar Dougiass Aircraft Inc--.-.* 19 36%} 6,500) 28% June] 45 4 Feb 
elity & Deposit - -- -- - 50] 168 | 167 170 9| 35% Aug| 49 Feb Emsco Derrick & Eq Co-.* 15 20% 500} 12% Jan| 22% Apr 
Finance Co of America A_*)____-- 11% 12 96) 165 July] 190 AOE | Cees eee ioe oe i) 2 fA SB 
Finance § Bervice com A.-10}___..- + ae 2% 185 10 Jan 13 May ag oY oy pf..100}--_-_- 95 +4 = 410 Mar] 440 June 
popes penser IGils..- ug} 15 Service pref..25|_.___- 93 86S 
First Nat Bank when iss_--}____-- p e” 80} 7 Jan| 9% ro fuvsanes be eunrCorp..i6 38" 4 21 45| 20% aor oa ad 
Houston Oil pret v t cts 100). .---- as a 133] 46% Junel 5134 May | 108 Angeles G & Elpf--100) 107 | 1 39 200| 37 June} 495% Mar 
— Ton Mtg Co pref-- 25 25 5| 77 Marl 92 # Apr Los Angeles Investmt Co 10} 16 2 107 40} 101 Febj 108% Apr 
frs Finance com v t---25 18 18% sol 25 Augl 25 Aug | Ce Anseles Inv Sec Corp25 % 16 1,100] 100 June] 20% Jan 
eee w-------- 25 17% 17% — 15 Febj| 27% Apr Sep Ss ee ene Coi00}_-___- 4 A Se ee Or eee 
Md Cas Co Say ches teas be 44, 13% 45 i3 ~~ 77 = Sasie Amer Fire Ins Co 10 “40 4 35 10 ‘38 ius = — 
aaa 3 Penn Ry com__--100]__-__- orn = 455] 35% June| 46 May Pacific Clay Prod Co..--_* 40 4 424 450) 40 ‘aaa 57% _ 
aes <IIIZ] 38% 38 io] 33% Aull Sa duly Pacific Gas & El com. -i0| "223;| 21% 23°°| 3.700) 21s Aus| 43” Jan 
RO ees as com. _..25 ' 1% Aug] 43 
Merch & Miners 445 445 B| 445° Juty| 465 July | Pacific M 55 | 52% 55 Jan 
eae 5 June utual Life Ins-_-10}__ , 500] 52% Jan 
js oy tlt fay Aa ap <" sepeama 44; = sol *45 July) 465 «June | Pacific Pub Serv A com_.*|_-__-_ Ss el US io kg yee 
— Bond & Title wi---.| 12%] 12% 13% 21| 23% Jan| 26 Feb Pacific Western Oil Co_--*] 1534] 1 25% 500] 23 June} 39% Feb 
a Ver-Woodb Mills pf 100]______ 73 73 4 203] 12% Aug] 20 Jan Pickwick Corp com -_-.-.-- 10}. * re 15% 1,500] 13 Jan} 19% Apr 
— Amsterdam Cas Ins_-| 37 36% 37 221 73 ¥Febl 86 Mar | Republic Petroleum Co-i0 “2.55| 2 2 3 600} 4.40 Aug} 8% Jan 
orthern Central........|.. 30% % 256] 36 June| 43 Apr | Pichfield Oll Co com-..-25 1614 % 2.55 700} 2.10 Jan} 4 Feb 
Un Porto Ric Sug pret_-.*| 26 | 26 89 82] 85% Feb! 89 #£Aug Preferred__...._- art “%! 15% 16%] 2,300] 14% June] 25% 7 
inten Tt Ce. ....... "* Shall a. 2 60] 26 Aug] 43 Jan | = SemleOaean.. Ber is | ieee al @aael 4k ae 29%; Jan 
United Rys & Electric.__50|_-___- 8% 8 65) 60 Aug| 74% Feb San J L&P7% pr pref_100} 118 re 17%} 6,400] 15% Aug} 25% Apr 
U 8 Fidelity & Guar new 10| 383/38 ‘J 105] 8% Jan| 15% Feb Seaboard Nat Bank ----- 25 4332 118 145] 1114 Marj 111% Mar 
West Md Dairy Inc pr pf 50}-- 270| 37% Junel 49 A Sec First Nat Bk of L A_25|__-__- 3% 43% 10} 43 Jul 54 
----| 52 52 10 PF { Shell Union Oil Co com...25|...... 100% 100%| 1,650] 10 A -— 
Boads— Jan| 643 May | Sienal Ol & Gas An. 2s|_22 77 TB 48541 elo} 1836 Aus] 3594 Ape 
Baltimore City— Event aitons.” "asl askci tae dent 4a “4 Feb aB%0 pee 
4s 2d sew (coupon) - sors Sa 99%% 993 Original preferred - ery 5%| 544 55%) 4,500) 53 June] 7134 a 
ec oo... 962 x ; g0% $1,000; 9934 Aug) 99% Aug 7% preferred. ------ "25 os o0%4 340| 57 Jav| 70 ADE 
z Sewer Loan_-_-- seas 5,600} 98 Jan} 100 Aug 6% preferred. -------25| 27% +t 29% 400} 27% Jan| 30% Mar 
fe 1955 1,300] 95344 Feb] 99% July 514% preferred..-..-25| 24%| 24% 27% 700| 2434 Jan| 27% Mar 
4s Annex impt_-__-- 19 2,300 97) Jan 99% Aug So Calif Gas 6% pref- 7795 4 24% 1,000 22% Jan 25 Mar 
2 Annex impt____- 1951 3,600] 97 Jan| 100 July | &° Counties Gas 6% pt.25| 100 i 26 28| 24% Feb| 26% Apr 
Paving loan----- 195} 1,600} 9634 Feb; 9934 Aug Standard Oilof Calif.....*| 623 199 40} 96% Feb) 101 Apr 
45 See school renege 1948 10001 98” Apri 100 July | 22¥!0r Milline...........| 22% SE xe 62%] 2,900] 56 Jan] 74% Apr 
- Harbor........- 1937 6,000] 98% June| 99% Aug | 2'82s-America Corp... 25] 20% 44 33 300} 24% Jan) 33% June 
enesch I & Sons Inc w i’39 9,000} 9934 Aug| 9934 A Union Oil Associates. ---25 “3 19% 21%] 66,900} 1834 Aug] 475 
Chas Con Ry Gas & Elec’99 20001 75° Jan| 85 Jan | UBion Cilof Calif --0-B5) SO) 30%5 SOM) 2.508 Sess dumel 45% _ 
Gibson Island Co Ist 6s '36 2000} 98  ‘Febl 101 Aug | Union aah de: ool ag Made ig ed Hse 30%, June| 49% no 
pomeees Syese 66...1088 yo ae Aux | Weber Showcase & Fix pf_* eee = 82| 320 July] 325 r 
= Electric * Lmao 1,000 83 uly 36 x4 * No par value. 42| 21 Jan| 24% Apr 
st & ref 64s ser A_1957 
went ten ea... 8 68 | 2,000] 68 San Francisco St R 
North Ave Market Ree) 6 Se ae. auel $i% aus | tions at San Francisco Sook Retinas, A "9 to mo 
y lst 4¢_1949|__-___ , Mar| 91 A i : F : U, 
Income 43_..-....- 1940] “3933 3% 53%| 2.000/ 53 July! 65 Ave both inclusive, compiled from official sales lists: ug. 15 
RES ~~" see! Gar , une % Feb 
Ist 65-—- -- -------- --z---| SN, tee oe oe ee Friday) Sales 
© Me par value. . ug| 84 Jan oe = wae pane wine Range Since Jan. 1. 
Cleveland St —,, Par.| Price. \Low. High.\ Shares 
ock rom, ' -| Low. . 
ClatiinA Stock + Be iy oa — a agg at | Atias Imp Diesel Eng A---|...--- 2014 21% 19 J = 
: u Le Yeu REAR . 6 une} 34 Feb 
clusive, compiled from official sales lists: g. 15, both in- Bond & Share Co as _* 378 " ons 200 july . F Jan 
SE I a cecil 12 12 947 une Apr 
Friday Sal Calamba Sugar com-_--. a 12% 692} 10% June}; 23 F 
tocks— Sale vor — for. Range Since Jan. 1 Calif preteted_-------- Le 18% 16 350 15 Ate 19 Jan 
Sale Of Prices. + ‘alifornia Copper..-.----| 4 4; 4 ug; 1 
s Por | Price. \Leo.  Htah.| Bhares on oe Noa, peat ad MP he SE “ joel She — 
: eee. ee Callt Packing Corp----.-- e3*| 6155 63”! 1,200] 6134 July] 77°) Mar 
Alien ay Elec Appl pf..100| 85 | 85 85 = Catarpilias Tractor 72-..| bais| 63 88 10] 88 July] 9635 ADF 
Den Electrical Yoyo pe 6%| 6% 9 5401 5 = < Mex Ronee Cos G & E 6% i 08... | ae .. 20.777 53 <Aug| 79 Apr 
sees cise | S| ay te el BY See | Comer vtec) He "26h 1.488] 33 gel 3 Fe 
cuts Pll 3 é %} 1,813] 12% J . 
City Ice & Fuel rs 70 70 26! 70 Sule 63)4 Mar Preferred A -.-----------]|------ 80% 801 une} 18% Feb 
at ton cae. a 42 42 : y} 86 Jan } Eldcrado Oil Works---- es “1 107} 76% July): 85 
Cleve Elec Ill 6% gee ee ta 944, 94% 70 O13 July} 47 Apr | Emporium Capweil Corp--|------ _ 100} 18 Aug} 27% May 
Cleve Railway céfs dep 100] 82 | 82 82” aol sia”? ten 11535 ar | Pesest hiesers 7a wret-.-|-.---- 5 Mie tod a fe 4 Be B44 
Cleveland Trust 100 2 82 77| 82 Augl 9 uly } Firemans Fund Ins-..----|------ 95% 953 4 % Aug] 7% May 
-------100)------ 33% Feb } Ist Sec C --| 95% 95% 251 86 J 
Clifts Corp, vot tr ctfs 410 411 551 410 July| 501 orp Ogden A_---|------ 128°” 198 une| 116 Apr 
Commercial Bookb: ha Say ape paren 119-119 1} 100 Jan} 138 fee | Done Mam Cop coms..--j------ 28 28% P.. 121 June] 133 Mar 
See ws 7 88} 27% June] 4 
Dow Chemical, com ee 15 15 30} 12 Mar] 20 Mar | Foster & Kieiser com --_-- 6u| 6% 6% é June} 44% Feb 
pyenanal 65 «sas May | Galland Mere Laund y} 2% 330} 5% Aug} 10 Mar 
= hee. ‘RSS APIA oe eae 104% 104% “= 65 Aug} 100 Apr | Golden State Milk Pro _— 31%) 31% 31% 175] 28 May) 38% Jan 
Goodrich, prefs. -i00| "8334 0436 1063s] 9] 108, eb) 10834 Age | Grnes Wert Pore o* (7a alta 22% 33,| 820] 18 June! 31% Jan 
Ae. eee “ € ‘ ot a. $ 
Harbauer,eomensc-o--zotl--n---| 17” 7 | dol ty uel 35 Bel ae, eee cad cacss--| ME | 18 $7) 10334 June| 106% Feb 
preferred - .100)--.--- 105! ug} 25 Mar Preferred is 5 so} 6 66lCUS 
India Tire & Rubber com .* 5% 105% 10] 101 May| 106 PR nine oe YT 17 17. «17 25 une} 9 Apr 
Interlake Steamship com * — 15 15 60 8% Jan on” July tn Cc & 8 Ltd es 42 43 a 17 Aug 19 Jan 
Jaeger Machine, com sania 70 10% 40| 70 June 87 Apr —— Pineapple. ----- 50%| 50% 50% 425 42 Aug} 51 Jan 
Sale tier cent... is 20% 21 620] 20 “Augl 29 Mar onolulu Cons Oil_----.--- %| 32% 34 Hy 23 Zo 504 Aug| 63 Feb 
Kelley Is] L &Tr on. area 8 8 20 8 July ta Feb | Hunt Bros A com----.-.---|------ 19% 19 "96 32% Aug) 40% Apr 
4s Sees ‘ y. I . 4 % 220 g} 
Lamson Sessions. .---...*]_- fi : % 33] 34% July] 44% —_ ool ae ; ee See 1 22% 930 193¢ = 38% sane 
MeKee A G & Co cl B---*|------ S45 30| 20° July] 2054 Feb | Langendort Baking A-..-|------ oof 196] 2 Jan| 734 Apr 
SGomee Pov Bete’ com... “7777] 24g 24s 50} 44 Mar) 59 Mar) B- oe fee 24%, 24%| 530] 21 July| 29 Mar 
nasteend Denk Endoreedi00)-..- -- As ee Se a aoe ames nomen ee - 17% 17%| 145| 17 July] 25% Jan 
iinet cena - s| EH sant “an ee = oo Los Angeles G & E Corp.-|------ 107 107" 700 1008 a ao te 
won S]onnno- 3 pr eg 1 Feb 
——— Refining com. _25]___-_- 27% 7K “an pe , May 16% June Sa cies want tena. aH Bhd Bs 1,180 2% Aug % ie 
National ee eee: onuben 131 131 60 130° . 132 Jan | MercAmer Realty 6% pref|------| 95% is i = ba June} 25 Jan 
Nor Ohio P& L ae, 1l 12 3601 11 A % May | I Magnin preferred-------|---- 97% 97% | 94 Jan} 99% Apr 
Ohio B 6% pt-100| 101 | 101 101%} 22 ug} 29 Feb | Natomas Co ~ 97% 15} 96 July} 99% Ma 
ee ee nen conn ee S| «6S SS tee eee deel ee oe somrceecenee| SS | Shy, Se 35]. -- monn oofocannnnaom . 
Packard Elec ‘Filbe con-+ o----- 2534 25%|  200| 25% Aug 764 Apr} 54% aa... 2. oO 7 2. 2 a 
Packer Corp common_---*|-____- % st 30; 15 July} 25 Apr Olver Onited Filter “pt ne silted Uae +45: 10] 14 Feb 19% Mar 
Pee ee aia iil sty ibe] Bal hy MS] EE] ea wesc] BS Bl Tl HR gual Bh dan 
Cc A . ee ee 2 ee ee ae 
Patterson he eager” sty! 14% 14% 68| 7% Feb in Aus Pacific Gas & Elec com- 55 52%, 55 4 aoe a4: June} 29% Jan 
, QA14 9712 sani on ay 6% ist preferred------- emul ¢ 2 , 51% Jan| 73% Mar 
: Jan\ 29 ~~ Mar hi. % vreferred 27)4| 27% 27%) 2,001) 26, Feb) 28% June 
ann» PEE 24% 25 8221 24% Augl 25% July 













































































































































1084 FINANCIAL CHRONICLE [Vou. 131. 
Sales Friday Sales 
| for Range Stnce Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
. | Week. Sale | of . | Week. 
Stocks (Concluded) Par. .| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Pacific Light Corp com.-- 1,733] 71% Aug| 106% Apr | Hamilton Gas. -.-------- ° 5% 5% 5% 400 4 Feb 7% June 
6% preferred........-- 40; 100 Jan| 105% Mar | H Rubinstein pref --.---- *| 14%] 14% 14% 100} 13% June] 24% Mar 
Pacific Public Service A--- 5,925} 23 June} 39 Feb | Insull Util com rights w i--|...__- i 1%] 1,600 1% Aug 2% July 
Pacific Tel & Tel com.-.-- 315) 128% June} 180 Feb Pref. rights w i-...----|-.-.-- &% 200 % Aug 1 July 
6% preterred........-- 80} 120 Jan| 144 Feb | Internat Bankstocks A...*/_..___ 16 16 100: 15 July} 17 June 
Paraffine Cos com.....--- 856, 654 Junel 78 Jan | Int Hydro Elec pref. ---- - *| 544%) 533% 54% 600} 51% June] 544% May 
Pig'n Whistle pref. -- 700} 11 Aug| 14% Mar | Internat Rustiess tron_--! 1% 1% 1%] 8,£00 1% June 3 Feb 
Richfield common. 5,457| 14% June| 27% Apr | Internat Natural Gas..--*/._.__- 20% 21 300} 18% June} 32 Mar 
7% preferred. -.- -- 501} 17% July| 22% Jan | Irving Trust -..------ 10; 49 47% 49 1,700} 43% June} 72% Mar 
Bros common. ------ 287} 19% Aug] 27% Jan | Jenkins. -.---....------- ? 3% 3% 4%! 1,100 2% Jan 9% Apr 
SJ L&P7% prior pret--- 70| 110% Mar) 118% Mar | Kinner Air..-.--------- i % 4 Vy ,200 % Aug] 1% Mar 
gg ng Sons B F com 895 3% July] 10% Jan | Lautaro...-..----------- pe eee 5 5% 800 4% June} 10% Apr 
Preferred. .------------ 25, 47 June} 70 Jan | Magnavox -.----------- a 3 3 300: 3 Aug} 7% Apr 
Shell Union common. ---- 5,514, 17 Aug} 25% Apr | Majestic House.-.-.------ *| 49 42 50%| 6,200) 31% July| 72% May 
So - asacuca Golden Gate A-- 242} 15 June) 17% Feb | Manufacturers Trust.-.25) 80 79% 82%) 1,050) 79% Aug] 154 Mar 
MCC che ddd aroncecece 130) 13 Jan} 16 June | Mar Radio. .....-..----*|--..-- % % 100 % Mar; 3 Apr 
Spring Valley Ltd---.----- 140} 10% Aug} 10% Aug | Maxweld_....---------- “| 9% 8 10 1,300} 8 Aug] 11% July 
Standard Oil of Calif----- 13,092} 55% Feb| 74% Apr | Meta! Tex_---.--------- ad See 4% 4% 100} 4% Aug| 7% Mar 
Standard Oil of New York - 500} 31 June; 40 Apr | Mexican Oil & Coal_----- 5 % % 62 1,206 % Aug 5 June 
Thomas-Allec Corp A- ---- 320] 11 July} 18% Jan | Mich Steel rights w i------j------ ‘lke 1% 100 1% Aug 1% Aug 
Tidewater Assd Oil com --- 3,611] 10% Feb| 17% May | National Harris Wire A--*/--.--- 13 13 200; 12 June} 15 July 
Transama Corp. -.------- 86,044, 18% Aug| 47% Feb | National Liberty -------- oe 10 10 100; 10 Aug} 18% Apr 
Union Oil Associates --.--- 40 4,755, 35 June| 48% Apr] WN Y Rio warrants.------- % % % 900 % Aug 3% June 
Union Oil of Calif.....--- 40 2,571, 36% June; 50 Apr | Nor & Sou Amer B------ * 1 1 1 100 1 Aug 4 May 
Wells Fargo Bank & Un Tr| 300 300 295 July| 335 #$$Mar | Nor Amer Trust Shares--- 7% 7% 7% 600) 7% Aug! 10% Apr 
West Amer Fin Co 8% pref|---.-- 3 3% 730 2 Jan 3% Aug | Northern Butte_._--- 2.50} 2.00] 2.00 2.00 200} 1.50 June} 5.50 Feb 
Western Pipe & Steel Co--'.-..-- 20% 21%' 1.410' 20 June’ 29 Feb | Ohio eget pref. wi. -* Whegme _ Oo 208 ee Aus aK .~- 
Petroleum nversion-._5}------ uly an 
New York Produce Exchange Securities Market.— | Philadelphia 6% pret.---*|------ 100% 100%] 100] 99% July] 100% Aug 
. P * olor new w i_.--- 73 7% 8 i, 53 
Following is the record of transactions at the New York | Photo Colornewwi-----0) 74) 7% & i ai i 
Produce Exchange Securities Market, Aug. 9 to Aug. 15, | Radio Sec.------------- Bpavces- 2% 2%) 2001 1% Jan rt Mar 
both inclusive, compiled from official ‘sales lists: Sn... ....| sh 6 | oe an ee 
Friday Sales Saranac River Power----_* rr} aM 4 a 4 ~~ eu i 
° Rang Seaboard Fire-...-.----- 5 a % une} pr 
Sale wy frien Week a Seaboard Utilities wart. -- % 1 16 x 700 ‘ 4 jan aK Apr 
Low Sherritt ....-..---------l]------ : p 4 ug f an 
Stocks— Par.| Price. \Low. High.\ Shares a High. Splitdor! Bethichem..... = 3% x a 1,000 ys July 18% Mar 
Tneccceccess Bitvene 300 A Super Corp A------------|------ 4 4 5 Aug ay 
on Le Se a liaiaittao bedh ath la 80%? 80%; 100 soi po seu p+ Sylvestre Utilities as cecene - 1% 1% 2% 600 14% Aug} 3% Apr 
Alco Tool A------------ *| 16%] 15% 16%] 1,900! 12% July| 16% Aug | Trent Process.---------- ba K% 34 ¥%\ 1,100 % Jan| 3% Feb 
All American Gen warr.-- 2 1% 2% 400 1% Aug 2% Aug | Union Cigar-..-.------ 10) 1-16 1-16 1-16 500} 1-16 Aug % Jan 
American Austin Car--..* 6% 6 7 1,500 5% June 7% July Util Hydro W W wcceescs- + 8% 84 8% 1,300 8% July} 11% May 
Amer & Continental w w.*/_----- 17% 18% 300} 17% Aug] 31 Apr Warrants ------------- 4 . 400 % Aug 2 Apr 
American Corp--.------- . 6% 6 6%| 2,300 6 Aug 9% July | Wing Areo---- 9% 9% 100 8 July 12% June 
ae een, eae 1% 1%! 1,200 1% Junel 2% May | Venezuelan Hold-------- + 3 2% 3% 300 2% Aug} 4% June 
American Eagle. ...----- i % 11-16] 1,200 \ Aug 1% Jan | Warner Bros rights w 1---- 1% 1% 1%] 18,100 1% Aug 1% Aug 
Amer Sol rights......----|----.- 1% 1% 100 1% Aug 5% Mar | Zenda Gold_-.-.-------- 1 -22 22 = 25 ,300 -22 Aug} 1.75 Feb 
Amer Util gen prior ex-war® hil ao , a“ ' pe we. = 29 Aug die taies 
wwectcsecoenceses |ooe--- : . d . u 
pram Beet Gas warr-.--- 2% 2% 2%) 1,200 2% rent P+} 7 Baldwin Loco 5%s-_--1933] 101%] 10124 102 {$25,000} 101 June} 102 Aug 
Assoc Gas & Elec 1930 rts- 4 3% 5 1,800 3% Aug Mar | Bear Mt Bridge 7s---1953) 104 104 104 3,000} 103% Apr} 104% Apr 
Optional stock purch rts- 1% 1% =&1%] 1,200 1% Aug 6% Apr | Birmingham Elec 4%s8 1968] 94%] 94% 94%] 5,000! 92% Apri 98 " Apr 
pe ee | nae % | 1,400 % Aug! 454 Mar | Denver Tramway 58-.1950) 43%) 40% 43%| 24,000) 36 July) 43% Aug 
BAGG .. on onnncescosess 1.25] 1.25 1.25 100} 1.00 Jul 3.00 Jan | Duke Power 4%s---- 0% 4 M ; 4 Aug ug 
Bank of United States units a tl aan os 38 39 80] 38 ‘Aug 91 Feb | Illinois Power Lt 5s-..1956) 95%| 95% 95% 14,000; 94% Aug) 95% Aug 
Bost Per Pr. trust ..--.--*|...--.- 24 24 100} 24 Aug] 24 Aug | New Engl Pow deb 5%s'54| 9434) 9434 94%4| 10,000) 94 June) 94% Aug 
British Canadian w i.-----|------ 12 13% 600} 12 Augl 14% July | New Orleans Gt Nor 5s '55/-.----- 69% oa” 5,000} 69% Aug| 74% Apr 
Brunner Winkle...-.--.-- ag 2 1% 2%] 1,600 % June 2% Aug | Nor Amer Lt Pow 5's se er 84 : 2,000; 84 Aug} 84 Aug 
Claremont Inv...-.------ Gisetw ne 6 6 300 5% July 8% Apr | Pacific NW PS 6s--~-1950)------ 92% 93% 7,000 91 % July; 105% Apr 
Claude Neon. --.--.-.----- 1 7 6% 7% 600 6% Aug! 19% Feb | Penn Ohio Pow Lt 54s '54 103%4| 103% 103%} 3,000) 103% Aug) 103% Aug 
Color Pictures. -.....--- a ee 5 5 300 5 Aug] 14% Feb | Southern Cities PS 6s 1949) 8934) 894 904] 8,000) 89% Aug) 90 Aug 
Comm’! Cred Cond war w i tiie 1% 2 700 1% Aug 2 Aug | U S Dairy 6%s------ 1935} 102 102 102%! 7,000) 102 Aug| 102% Aug 
say Hint niie nates 10%| 10% 10%] 1,400} 10% Aug] 12% June | Ward Baking 6s----- 19371 102%! 102% 102%) 5,0001 101% Apri 103 June 
dpebkkcrnusenwsseoe 35 30%| 30% 30% 600} 30% Aug] 32% Ma 
oes Se ae ree 1% 2% 200 7% Aug 9% po * No par value. 
Sei aCae tun--+| 9°] tx “Wil aoa) 4 "gne| Bye ae k Exchange.—For this week's record 
etroit & Can Tunnel- % . Jan 8% Apr s e.— s W 
Diversified Trust shares ? cell 22°" 93 100] 22 Aug} 22° Aus St. Louis Stoc ‘ —— or this week’s record of 
PT RMT ST 18% 19 500| 18% Auz| 19 Aue | transactions on the St. Iouis Exechanve see page 1057. 
pope -- 74 7M) 200) 7 July! 7% Aug 
xton..---------------*|------ § 4 uly} 13% June 
mg eee s|_15%4) 1596 1676) 900) 14% July| 18 July Pittsburgh Stock Exchange.—For this week’s record 
Fuel ON core Pret. -a|------1 18. 1e%8] BOMB Tune} 13 July | of transactions on the Pittsburgh Exchange see page 1058. 











week beginning on Saturday last (Aug. 9) and ending the present Friday (Aug. 15). 


New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 


It is compiled entirely from the daily 


reports of the Curb Exchange Itself, and is intended to include very security, whether stock or bonds, in which any dealings 












































occurred during the week covered. 
Friday Sales Friday Sales 
Week Ended Aug, 15. Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1 
Sale | of Prices. | Week. Sale |_ of Prices. | Week. 

Stocks— Par.| Price. |Low. High.| Shares.| Low. High. Stocks (Continued) Par.| Price. |Low. Htgh.| Shares.) Low. Htgh. 
Indus. & Miscellaneous, Atlas Plywood Corp----- « 18 18% 300} 15 June; 26 Mar 
Aeronautical Ind war-----|...--.- 1% 1%] 3,000 1% Jan 314 Mar Atias Utilities Corp com..*}.....- 8 8% 800; 8 Aug) 14% May 
Aero Underwriters Corp_-_*}...-_- 11 11% 300 June} 23% Mar , a hapa at PRES 2% 2% 100 2% Aug 5 May 
Affiliated Products- --.-.- Sleccece 18% 18% 100} 16% July} 20 July | Aust Mot Car Am deprets} 6%] 6% 6% 600} 6 July; 6% Ape 
Agfa Ansco Corp com...-*|_..... 19 19 100} 19 Feb} 34 £Apr | automat Music Instru A *|-....-- 2% 3%] 1,400 2% Aug) 15% b 

| eee | aR 82 82 50) 81 Jan} 851% May | Autom Vot Mach partstk*} 12 12 13% 400 9% Mar| 17% Feb 
Air Investors com v t c___* 4 4 4% 300 3% Jan 9% Apr | aviation Corp of the Amer*/-..--.- 45 45 100} 24% Jan Apr 

Convertible preference.*}_-.__- ia 600} 11% Feb] 24 Apr | Aviation Credit Corp__--*/--..-. 17% 19%] 4,800) 12% Jan} 19% Aug 

Warsrants -....----.--- 1% 1% 1% 400 1% Aug 2% May | Aviation Securities Corp.*} 15 15 15 1,200 7 Jan; 19 #£Apr 
Ala Gt ion ordinary -...50} 101 10l 105% 175} 101 Aug} 132144 Mar | Axton-Fisher Tob com A - dienes 42 42 100] 36 Jan} 49%4 Mar 

Preference -.....--.- 50 111 i (Uae 45) 111 Aug] 141 Apr | Bahia Corpcom-..-..-..-.-- 5% 4% 5%] 1,200 2% Fed| 7% July 
Alexander Industries. ....*}...... 1% 1% 400 1% July 4% Apr | Bancomit Corp._..----- "| 45%] 45% 45% 400} 45% June!) 50% Feb 
Allied Aviation industries Baumarn (1) & & Co pf-.100) 74 74 «75% 350} 70 May| 80 Jan 

With stock purch warr--. 1 % 1 2,000 % JaD 3 Apr | Bites (EZ W) Co com_-.-.-*|_----- 19 19 700] z18 June}; 80% Feb 
Allied Mills Inc.........*|-..--- 8% 9 700} 8% July| 153% Feb | Blue Ridge Corp hes 8% 7% 8%) 9,600 % June| 15% Mar 
Aluminum Co com...... *| 218%4| 215 240%| 2,000] 210 Junel 356 Apr Opt 6% conv pref....60| 39%| 3734 4014| 20,500) 3354 June) 44% Apr 

6% preferred.......100) 10934| 109% 109% 100} 105% Feb| 109% Aug j Bourjois, Inc__--------- Users 6% 6% 100 5% July 8% Apr 
Aluminum, Ltd..-.--.--- Wi aera 139 152 200} 108 Jan| 232 Apr | Bridgeport Mach com-..._* 4% 44% 4% 300 234 Jan 6% July 

6% cum pref...---.-. 100} 97 97 97% 200} 97 July| 99% July | Brill Corp class B___----- ee 2% 2% 500 2'4 Aug 5\2 Mar 
Amer Brit & Cont Corp_-*}------ 4% 4% 200; 3% June} 8% Mar | Brillo Mfgcommon-_----- , See 74% Th 200} 7% June} 1644 Apr 
Am Capital Corp com B.*/...._. 7 7 1,400} y6 July} 13% Apr , "yy Daa ee aT , Spee 21 21 300} 21 Aug; 28 Apr 
Amer Colortype com--.-.. ag 27% 27% 100} 20% Jan| 3334 Apr | Bulova Watch $3% pfd__*|------ 31% 32 300} 31% Aug) 46 Mar 
Amer Cyanamid com A..*| 29%] 29% 29% 100} 29% Aug} 38 May | Burco Inc common.-.---- i 7 7 700 7 =jdJune} 10% Apr 

CRMC IS... dskcwces *| 21 18% 21 19,900} 17% June| 37 Mar 6% conv pref w w.---50}--_--- 39 39 200] 39 July; 41 Jan 
Aner Dept. Stores Corp. _* 4 3% «64 1,300 3 Jan 6 Feb | Burma Corp Am dep rts_-- 2% 2% 2% 400| 22% Aug 3% Jan 
Amsrican Equities com...*| 145) 14% 15%] 1,400) 12% June|/ 22 Mar | Buzza Clark Inc com_--_* % % «21% 400 % Aug 3 Apr 
Amer Investors cl B com.*/...... 7% 8%) 2,200 7% June| 16% Apr | Cable Radio Tube v t o..*|------ 23 3 200 2% June 9) Mar 

WTAE ~~ ceewsccccce- 3% 3% 3% 100 2% June 7% Mar | Can Ind Alcohol class A__* 434 4% =«45!} 400 4% Aug} 10 Feb 
Amer Maize Prod com...*/...... 32 33 500} 29% July} 40% Apr | Carnation Co common. _.*|..--.-. 31 31% 500} 26% Jan| 33 May 
American Meter Co----- */------ 59% 60 125} 59% Aug| 77% Apr | Carrier Eng com A__-_.-- ; eee 31 33 300} 30 July} 44 Jan 
Amer Phenix Corp. -.-...- SS 27 27 100} 25 May] 48 Jan | Celanese Corp part pref 100} ------ 60% 60% 100} 60 June} 90 Feb 
Amer Salamandra Corp_25}_-___- 50 50 100} 50 Aug} 62% Mar | Celluloid Corp com-.-.-...- *| 19%] 17% 19% 400} 12 July} 20 Feb 
Amer Transformer com..*} 14 13 15 125} 13 Aug] 20 Apr | Centrifugal Pipe Corp....* 6% 64% 6% 300 434 Jap 8% Mar 
4m Util & Gen Bvto_...* 9 8% 9 6,300 7% June! 15% Apr | Chain Stores Devel com..* 5% 4% 5%%| 2,200 2% Mar 8 Mar 
Amer Yvette Co com....*}) 1%) 1% 2 400} 1% Aug| 7% Jan | Chain Gtores Stocks Inc..*| 10%| 9% 12 500} 9% June} 17. Mar 
Anchor Post Fence eom-..* 8 8 8 200 6 June; 14% Feb | Charis Corp common-.-_-.-.*)...--- 28 28 200; 22% Jan; 32% Mar 
Apglo-Chile Nitrate Corp.*| 30 pe 2 34| 2,300) 153% Jan| €3% May | Chatham & Phenix Allied*} 18%| 1814 183%4| 2,300) 17% June| 25% July 
Arcturus Radio Tube_...* 8% 8% 300 8 June| 23% Mar | Chemical Nat Associates.*| 24 2344 24%) 6,100) 17% June; 25% July 
Assoc Dyeing & Ptg ....- cosas 11-16 ln 100} 11-16 Aug 3% Mar } Chicago (The) Corp com_*}------ 10% 10% 200] 10% June} 17% Apr 

lec Industries— Childs Co pref..------ a 107 108% 20} 10644 Jan} 114 May 

Amer dep rets ord shs. £1 es nlf 5% 45% 500 5% June} 8 Apt | Cities Service common...*| 27%} 26% 28%4/134,200] 24% June| 44% Apr 
Assoc Laundries..-...-- 1 1 1 1,400} el Feb 2 Jan NO" QR ae *| 90%| 89% 90% 700} 88 Jan| 93% Apr 
Associated Rayon pref. io 48 47 4s 300; 38% June} 60 Apr Preteen B.....--.- Th cieinw 4% 8% 600 7% June a) Apr 
Atiantic Secur Corp com */...-_.. 13% 13% 100} 1344 Aug} 26 Apr | City Savs Bk (Budapest)— 

Atlantic Coast Fish com __* 9 9 9 100 9 Aug’ 28% Feb American shares....--. ------ 45% 45% 100 43% June! 46 Apr 
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Friday Sales Friday’ Sales 
Last |Week’s Range es Range Since Jan. 1 . Last |Week's Range) far Range Since Jan. 1. 
Sale | of Prices. eek. Sale of Prices. | Week. 
Stocks (Continued) Par.| Price.|\Low. Htgh.| Shares. Low. High. Stocks (Continued) Par.| Price.|Low. High.) Shares. Low. High. 
com...*| 12 | ie 11 Aug) 85% Apr | Knott Corp com........ _ 20% 20 100} 18% Aug| 30% Mar 
Club Alum Utensil com... 3% 3% 3% 3 June 6% Apr | Kolster-Brandes Lta— n ui ad 
Cohn & Rosenberger com.*}_..... 9% 9% 9 July} 14% Apr American shares_....£1}...... 5% % 500 % Janj 2 #£Apr 
Colombia Syndicate -..... 516) hie ‘is %e Feb % Jan ---*/......| 404% 40% 300} 35% Jan| 43% Feb 
Colts Pat Fire Mfg 25}_..-_- 24% 24% 22% July} 32 ##Marj]| Lakey Fdy & Mach com.*|______ 4% 4% 500 3% June] 12 Feb 
Columbia Pictures com...*| 35%) 35% 35% 24 Jan; 655% Apr & --25| 64 64 64 20; 64 #Aug| 70 #£Mar 
Com vot trust ctfs__..- Witiesond 31 36% 31 <Aug| 64% Apr | Lazarus (F & R) & Cocom*|_.___- 13 13 200} 13 Aug} 15% Mar 
Consol Automatic com*} 15 15 15 100} 133% June} 25% Mar 
Merchandising com v t c* % % % Jan 1 Mar | Lehigh Coal & Nav_._.-- . 31%] 30 31%] 5,100} 30 Aug] 50% Mar 
Consol Dairy Prodcom..*| 12%} 12 12% 12 Aug] 19 Jap Stores Corp com..*}_..._. 40% % 100} 34% 56 Apr 
Consol Laundries com... -. 12%| 12% 13 10 Jan} 16 Mar | Libby —— & Libby. 10 GaSe 13 13% 200} 11% June] 27 Apr 
Cons Retail St’s Inc com..*|____.. 5% 6 5% Aug| 13 #£Feb | Liberty Baking com.....*/...__- 2 2 100} 2 Aug} 5% Jan 
Consol Theatres com v tc *}_____- 1% 1% 1% Aug 3% Jan | Liberty Dairy Prod_-_.-.-- : Dak al 20% 20% 200} 20 July} 32% Apr 
Cont’! Chie Corp com_-_._*/_____- 14% 14% 144% Aug} 19% May | Lily Tulip Corp com_.-_-- _ 25 25 300} 17% Febj| 30% May 
Contin’t Shs conv pf..100| 77 7 71 June} 80 July | Loew’s Inc stock purch 8%| 7h 9 1,500} 3% Jan| 20% May 
Coop-Bessemer Corp com*; 38 38 43 28 Jan| 57 May uisiana Land & Explor_*|_.._.. 2 2%} 4,000 2 June 5 Jan 
$3 pref A with watt..109 43 43 44 38 Jan ore ped lenies oes . F 5 
Corp 7% 7 7K 6 June] 1 acMarrt Stores com.... %| 18% 13% 300} 13 uly} 24% Jan 
Corporation Sec of Chic_.*}__.___ 20% 22% 19% June| 27% May | Mangel Stores Corp... _ ahs 10% 11 300] 10% Aug| 15 Feb 
Corroon & Reynolds com * 9% 9 9% 9 Aug] 20% Apr 6% % pref with warr_100}______ 56% 56% 25| 56% July| 77 Feb 
$6 preferred ciass A---- 67%| 65 68 65 Aug| 92 Apr | Manhattan Dearborn Corp| 29 28% 29 900; 28% Aug} 30% Aug 
Coty Societe Anonyme— Mavis Bottling CoofAm.*| 1% 1% 1%! 7,000) 1 Jan| 3% May 
Amer dep rcts bearer shs} 33 oS DB 33 Aug| 42 Apr | Mayflower Associates Inc.*| 60 59 200} 48 Jan| 71% May 
Coutaulds Ltd— May Hosiery Mills pref__*}_..___ 23% 23% 200; 20 Mar] 27 #£=June 
Am dep rets ord reg..£1/___.__ 10 10 10 Aug] 13% Feb | McCord Rad & Mfg cl B_*|_____- s 8 100 5 June} 20% Feb 
mie 17 16% 17% 16 June| 3&4 pr | Mead Johnson & Cocom.?} 82 74 82 7,000} 655% Feb) 82 Aug 
Crown Cork & Seal pref..*}_.___- 32% 33% 30 Feb % ADr| M Dman & Scots 
Crown Cork Internat cl A*; 10%] 10 11% 9% June 13% May CRON. . oo scencecen lsenene 17 17% 200} 16% July}; 20 Feb 
Cuban Cane Products warr|_.___. 716 %i¢ Mar Apr 6% % pref series A_ “2i60 natiee wd 84 84 100} 80 July} 88% May 
SESS ee 35% 38% 34 Mar 51 \% June | Mesabi Iron Co.......-.- 1% 1% «21% 200 1% Jan 2% Jan 
Curtiss Flying Service. _..*|_...__ 4 5% 4 Aug| 11% Apr | Mesta Machine com..... 5 indidiiasnces 27 27 200| 25% June} 83% Apr 
Curtiss-Wright Corp warr-.|_..._- 1% 1% 1% Aug 4% Apr | Metal & Min Sharescom.*| 12%) 12 12%} 1,900 8% Jan) 16% 
Metal Textile oie oes part pf*}_..._- 36% 36% 100} 36 Apr} 41% Jan 
~— Drug Stores Corp--- 1 1 1 1 Aug 1 Aug | Metropol Chain Stores...*)|...._- 7 7 200 56 July} 30 Jan 
in dnwinas 2% 2% 2% 1 Aug 1 Aug | Mid-Continent Laund A_*}_.____ 4 4 200 4 Aug 4 Aug 
mien — Eng com® 3 3 3 2% June 8% Feb | Midland Royalty $2 pref_*/__.___ 19% 19% 100} 13% Jan| 24% May 
Deere & Cocom __.....- 77 67% 77 65% Aug] 162% Apr | Midland Steel Prod 2d pf.*} 18 17% 18 700} 15% June} 22 Mar 
De Forest n Radto aero <5 3% 3 3% 2% Jan 8% Apr | Midland United Co com. . 26 26 26 100; 22 Jan| 29% Feb 
Deisel-Wemmer-Gilbert - -*}_..._. 16 16% 16 June} 2234 May Conv pref series A.....*]...... 45% 45% 100| 43% May) 46 Aug 
Denver Tramway pref- ---. 8 8 8 s Aug 8 Aug | Midvale Co__.......... 56 56 56 400} 50% Feb] 58% Aug 
Detroit Aircraft Corp....* 4% 3% 44% 3% Aug 9 June | Miss Riv Fuel Corp warr_-|-_-._-- 14% 14% 100} 12% July} 27% Mar 
Dinkler Hotels— Montecatini M & Ag warr_|_-..._- M% “% 300 4% June 2% Feb 
Class A with warr.....-|...... 14% 14% 14 Aug} 19 June | Moody’s Invest partic pf.*|.....- 38% 400 37 May| 44% June 
com _* 8% 8% 10% 8% July; 23 Apr 
las Aircraft Inc. ...- *| 19%] 19% 20 12% Jan) 23% Apr | Nachmann-Spef Corp....*/...... 11 200} 11 Aug} 27 Jan 
al age in wits *| 69 68 69 68 Aug! 100 Apr | Nat American Co ine....* 6 6 1,500 6 Aug} 12% Jan 
i ais od ae ee *| 60 60 60 60 June} 65 Mar] Nast Aviation Corp......*| 10 8% 900 8% Jan| 21% Apr 
Dresser ( @ R) Mtg Co cl A . aE 42 43 31 Jan| 56% Apr | Nat Baking com-_------- SS 5 300} 4 Jan} 5% May 
Be eae , aaa 33% 35 31% June| 44% May | Nat Bond & Sh A, NAS 3 300| 3334 June] 51% Apr 
MA TS Co cater onsd is incl 65 70 41 Jan} 108% Apr | Nat Dairy Prod pref A_100}_.--_. 105% 106% 600} 104 May| 108 May 
*. en 4% 5% ‘4 June} 18% Jan | Nat -*| 11 8% 11 2,100 8% Aug] 20 
Durant Motors Inc..-.... s 3 2% 3% 2% July 7 Jan | Nat nog | cl A with walr - a 7 00 7 Aug} 20 Jan 
Durham Hos Mills com B_*}____- 1% Il 1 June C6. FUE | See Wie haces eee nea ince cus 1% 1% Aug 4% Jan 
iegh novesion ins sat iediatetias *| 12%) 11% 11 June] 30 Feb 
East Util Invest com A_.*/__.... 8K 8% 7% Jan| 18% Apr | Nat Mfrs & Stores Corp_.*|...... 9 9 Aug} 15% Feb 
Edison Bros Stores com...*}_____- 12 12 12 Aug} 18 Feb | Net Rubber Mach’y com._*| 10 10 10 Aug| 27% Apr 
Educational Pictures— Nat Screen Servioe--.-_-.-.- *| 29 29 15% Jan| 32% June 
8% pref with warr_-_-_-.-- 12%} 12% 12% 12 July} 30 Mar Nat Short Term Sec A...*| 15%) 14% 12 May| 16% Aug 
E’sler Electric com._...- * 1% 7% 8 7% Aug] 23 Mar | National Sugar Refining.*|..._-- 28% 28% Aug) 35 May 
Elec Power Associates com*|} 23 20% 23 19 June} 389% Apr.| Nat Union Radio com_..* 3% 3% 3 May| 10% Ap 
CD a awnings *| 21 20 21% 16% June| 37 Apr’| Nebel (Oscar) Cocom.--*| 5 5 5 Aug] 145% Apr 
Elec Shareholdings com..*| 18 18 19 15% Jan| 32% Mar | Neet Incclass A_.......- *| 16%) 16% 13 June| 26% Apr 
Cony pref with warrants*}_.._.- 93% 95 82 Jan} 108 Apr | Nehi Corp, com........- ,, Senate 18% 16% Jan| 26 Apr 
Emerson Bromer Seltz A_*}_._.-- 31 31 30% Jan| 33% Mar | Newberry (J J) Cocom..*j...... 30 30 Aug! 49 Mar 
Empire Corporation com .* 6 6 7 6 Aug 8% July | New Haven Clock com_--*}..-_--- 14 14 Aug}] 22% Feb 
Empire Fire Insurance__10)_...-- 12 12% 12 July} 16% Feb | Newport Co com.......-. %| 20%] 20 20 July; 42 Mar 
Europ El Corp class A_-10}___--- 12% 13% 12% June} 23 Mar | N Y¥ Rio Buenos Aires AL*}-_-..._- 7% 7 jJune}) 18 May 
,. eras aaa 4% 4% 3% June 9 Mar | Niagara Share of Md... 10)-.--.-- 12 12 Jan| 21% Aor 
Fabrics Finishing com. .-_-.* 2% 2% 2% 2 Jan 9% May | Niles-Bem’t-Pond com.._*)...--- 27% 25% June| 45% Mar 
Fageol Motors com___--_ a 2 2 1% June 5% Feb | No Amer Aviation warr A. 2% 2% 2 Mar 5 Apr 
Fairchild Aviation com--_* 3% 3% 43% 3 Jan} 11 Apr | No & So Amer Corp A...*| 15%) 15% 14 June} 24 May 
Fairey Aviation Amer shs--j|..._-_- 2% 2% 2% Aug 3% May | Northwest Engineer com_*}..__ - 20% 20% Aug] 31% Apr 
Fajardo Sugar. --.-.-_.- a 45% 45% 45 July} 68% Mar | Novadel Agene Corpcom*?;} 30%] 30% 22% Jan) 34% Apr 
ngo Corp com-_.... 5» Mar 2% Apr | 
Federal Screw Works....*/_..__. 19 19% 16% June} 42% Apr | Oilstocks Ltd class A-__.*]..---_- 8% 7% June} 11% Apr 
Fiat, Amer dep receipte_._|_..--- 16 16 16 Aug| 22% Apr | Orange-Crush Co.......- 32 32 29 Jan| 38% Apr 
Finance Co (Balt) com A_*/..___- 12% 12% 11% July} 12 fAug | Outboard soy Song com B*|.....- 3% 3% July} 18 
Financial Invest Corp.-_--*}_._--- 2% 2% 1% July} .6 Jan Conv pref class A... * 1% 6% 6% Aug); 18% Mar 
Fire Assn of Phila_-__-_- SN 27% 27% 27% Aug| 42 Apr | Paramount Cab Mfg com. : Saisie then an 4% 4 June}; 13% Jan 
Flintkote Co com A_____- _, 2 15% 15% 15 June} 27% Jan | Park Davis & Co_....---. 32%] 32% 31 June} 42% Jan 
Fokker Aircr Corp of Am.*| 17%} 15% 17% 1324 Jan| 34% Mar | Pennroad Corp com vt -s 1l 10% 10% June| 16% Feb 
Foltis-Fisher Inc com.__.*}_.___- 4% 4% 4% July 9% Apr | Pepperell Mfg-_-.-.-.-.---  —_aam> 81% 80% July| 105 Feb 
Foote Bros Gear & Mach_*}|.__._- 9 10 9 Aug| 21% Apr | Philip Morris Cons com. *}.....- % % Jan 2 Apr 
Ford Motor Co Lté— Pie Bakeries of Am cl A__*}.----- 30 20% Jan| 35% Jan 
Amer dep rets ord reg. £1; 22%| 19% 23% 10% Jan| 23% Aug Pilot Radio & Tube ci A..* 7 6% 4% June| 15% Apr 
Ford Motor of CanciA...*| 31%] 30 31% 28 Feb| 38 Apr | Pitney Bowes Postage 
Ford of France Am dep rets|._.-._- 10% il 6% Jan| 12% May Tiina cneninsserenes ee 10% 10 Jan| 20% Apr 
Foundat’n Co for’n shs clA*]_____- 3% 43% 2% Jan 7% Jan | Pittsb Bess & LE RR pt- 50 ahi de dow 63 63 Aug| 63 Aug 
Fox Theatres class A com.*}__.._- 8% 9 2% Jav| 17% Apr | Pittsb Forgings Co......*|...... 17 13 Jan| 25 May 
Pittsb & L Erie RR com 60 Sa ghee a 115% 106 June] 130 Apr 
(, 19% 21% 19% Aug] 33% Apr | Polymet Mfg com-..--...- 7 6 6 Aug| 18% Apr 
Giaaitceaiass = 2 11 11 6% Mar| 14% May | Pratt & Lambert uae a me | yt 454% Aug| 57% Jan 
° 2% 2% 2% 2% Aug 4% Jan &Whitely Trad com® 9 9% 8% Jan 15% Apr 
A * 81%) 30 31 27 June 54% Jan $3 conv yn Mesendacn 37%| 37% 35 June 44 Apr 
Gen Elec Co of Gt Britain com.* 14%) 14% 12% June 23 #£=Mar 
American rots. £1|.....- 11% 115 10% May| 14 Apr | Public Cults Holding Corr 
Gen’! Empire Corp_.-_--_- *| 18%| 18% 19 18% Aug| 29% Mar com with warrants..... 17%| 15% 15 June} 27% Apr 
Gen Fireproofing com_._.*}...._. 30 30 27% June} 37% Apr |. )0)6) > 4 3% 3% Aug 9% Apr 
Gen’! Laundry Mach com *}______ 4 4 4 July} 10% Jan | Pyrene Mfg com_-.-_-.. Sea Th 7% July} 10 #£Apr 
Gilbert (A C) Co pref__--*}_----- 38 38 38 July| 43% Feb | Radio Products Corp....*/...... 7 7 Aug| 27 Mar 
‘Gleaner Comb Harvester.*| 26%) 25% 26% 21 Jan| 36 Apr Oh 5% 25% June 9% Apr 
Globe Underwrit Exeh...*| 10%} 10% 10% ieee 16% Feb | RainbowLuminous ProdA 10% 9% 6 June| 14% 
Goldman-Sachs me | 15% 17 15% Aug| 46% Apr on isk oatads ° 5 4 2% July 1% 
Gold Seal Zilectrical Co...* 2 2% 1% June 6 Apr | Reliable Stores com._-_-_-_- Wietatens 9% 93% Aug| 20% May 
Gotham Inc $3 pref with w*/...._- 35 35 30 Jan| 39% May Internat com A.* 7K 7% 7% Aug) 16 Apr 
Gotham Knitbac Mach--_* 1 1 1 % June 3% Feb ES re 9% 9% June} 26% Apr 
amophone Co— Mon. cw awallnce «== 34 % Jan 2% Apr 
Amer dep rets ord reg_£1| 13 13 13 16 July} 26% May | Reybarn Co........... 10 5 4% 4% Aug 6% Aug 
Grand Rap Stores Equip.* Giweson 6% 7 6% Aug} 8% July | Reynolds Investingcom..*| 3% 3% 3 Aug; 8% 
Ee Saae 31% 31% 29 June} 44 # Mar] Rice Stix D Gcommon...*|--.---| 13 13 Aug} 16 Feb 
Richman Bros Co..-..-.-- 43 74 74 Aug} 93 Feb 
Ce. z197 7209% 118 June! 260 Mar | Rike-Kumler Co com....*/....-.| 29 26% Mar| 30% Feb. 
119%| 117 119% 115% Jan| 122 Jan | Roosevelt Re RS 2% 2 Jan 5% Mar 
eS Seem 10 10% 10 Jan} 10% July | Rossia In | ee 6% 5% June} 11% Apr 
eh 56% 5% 3% July 6 June | Rubberoid Co._........*]--....] 44 39% July; 64% Apr 
fith (D W) class A__.*/...... 1% #21 ye July 1% Jan 
Stores Prod v t c.*/...-.-.- 10 10 10 June} 14% Feb | Safety Car Htg & Ltg__100)-_----- 110% 109% July} 147 Apr 
amtien yee Ase. ...101...... 28 29% 28 July| 49 Apr | St Regis Paper Cocom..10} 22 20% 18% June) 34 Apr 
Guenther (Rud) RussLaw5| 24%) 22% 24% 22% Aug] 29% Apr 7% cumulative pref. 100 Roasts 110 Jan} 111 July 
Saxet Co com........... 16 15% 14% June} 17 Aug 
Happiness Candy Sts com* % 8% % % Augi el Jan | Schiff Co............... ° 23%| 23 20% June} 34 Mar 
Helena Rubenstein Inc...*/...-_. 3% 3% 3% Aug 7% Mar | Schulte Real Estate Co-_-_*/-..--- 5% 5% June| 14% Mar 
Hires (Charlies E) class A_*| 2934) 2914 29% 2444 Feb| 32% May | Schulte-United Scto$18t*| 2%) 2% 2% July}; 4% Apr 
Horn & Hardart Cocom.-.*/_..._. 36% 36% 35 June} 46 Mar | Seaboard Util Shares_...* 6 5% 54% June| 10% Apr 
“SS | Se 33% 34 33% Aug!) 655 Apr | Securities Corp General_.*| 3044} 30 30 Aug| 75% Apr 
1l 10 11% 5% June| 15 May Lock & Hardware..* 5 5 5 June g 4 
a 17% 18 17 Jan}; 29% Ap ling Rubber com._.* op Se 6% 5% June! 17K Fe 
eed 63 61 63 60 Feb) 73% Apr | Selected Industries com..*| 5%) 5% 5% June} 12% Apr 
1 Oo Investm ._.*| 58%) 56% 58% 53% June} 71 Feb $5% prior stock...._. AC a 55 55 Aug}; 71% Apr 
$6 pref 2d ser with war_*/_..__- 91 91 82% Jan| 98% Mar Allot ctfs lst & 2nd paiad| 63%| 63 634% Aug) 84% Mar 
Co of North Amer._10/|....-.- y65% 68 63 June} 85% Mar Safety Control....*|.--.-- 2 2 Aug 0% Mar 
Iranc Securities... -10 15%| 15 15% 15 Aug} 23 Mary | Sheaffer (W A) Pen_.--- CS 50 50 June} 59% Feb 
ntercoast Trading com_-_*}_..__- 10% 11% 10% Aug] 23 Apr Corp com...*| 10 8% 8% Jan; 20 Apr 
nternat Cigar Mach old.* ee 110 110 110 Jan|z120 Apr 6% conv pref._....._ 41%| 40% 33 Jan| 48% Apr 
Now CRS RS 53 53 55 50 July 5 Aug | Silica Gel Corp com v t c_*/.-..-- 16% 15% June| 344% Mar 
inter Safety Razor cl Boze betilieniteas 10% 11 10 May| 13% Jan | Singer Mfg Ltd Am dep rcts|-_----- 3 3% June 6% Apr 
ni Equities _ 6% 6% 7% 6% Aug| 14% Mar | ®sto Financial Corp..... Pl wence 18 16% Jan| 25% Mar 
Convertible preferred _ - 334 36 33% Aug) 46 Apr | Smith (A O) Corp com...*| 185 | 185 137% Jan) 250 Apr 
ing Air Chute com .._-*|.....- 13 13% 12% Jan) 25% Apr | Southern Corp com.....-. _; ae 6 4% June 8% Feb 
er Machine com----- 4 eee 20% 20% 20% Aug] 25 Apr | Spanish & Gen Corp Ltd— 
lenkins Bros non vot com25|------ 30% 30% 30% Aug! 30% Aug Amer dep reta ord reg £1) 1 1 % June| 2% 
ohnson Motor Co com..*l___-.- 14% 14% 14% Aug! 44 Etand Cap & Seal com-..*/--.--.- 34 33 June| 36% Apr 
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Stocks (Concluded) Par. 


Range Since Jan. 1. 
Low. Htgh. 





Public Utilities (Conctl.) 
Par 





Stand Investing pref-_---* 
Stand M 00 


Stinnes (Hugo) Corp.-.--* 
Strauss (Nathan) Inc com * 
Strauss-Roth Stores com -_* 
Stroock (S) & Co Inc__-.-* 
Struthers Wells Titusville * 
Stuts Motor Car.....--- ° 
Sun Investing common. --_* 

$3 conv pref....--.---- * 
Bwift & Co._.....-..--- 5 
Swift International... -..15 
Syrac Wash Mach com B_* 


Taggart Corp com...-.-.-- * 

lor Inc com... .* 
Tennessee Products com.* 
Thatcher Securities - --.-.-- 1 


1 
Tobacco & Allied Stocks - .* 
Todd Shipyards Corp..-_.* 


Class A common..-..- e 
Tri-Continental Corp warr 
Tri-Utilities Corp com ...* 


Trunz Pork Stores. --.--- * 
Tubize-Chatillon Corp-— 
Common B v t ¢.....- ad 


Tung Sol Lamp Works---* 
$3 cum conv pref_----- * 


Uien & Co com...-....-.- ° 
Ungerleider Finan Corp-.-.* 
Union Tobacco com... .-. 


United Carbon Co pref_100 
United Carr Fastener com * 
United Chemicals pret...* 
United Corp warrants... -- 
United Dry Docks com_..* 
United Founders com... * 
United Milk Prod com--.* 
United Profit Sharing com * 
United Retail Chem pref_* 
United Shoe Mach com. .25 
United Stores Corp com..* 
United Wa!l Paper Fast--.* 
U 8 Dairy Prod class B_--* 
U 8 Foll class B_..-..--.-- * 
U 8 Gypsum common Zu 
U 8 & Internat Sec com. -_* 

First pref with warr.._* 
OU B Lines pref.......--- ° 
U 8 & Overs*as with warr* 
U 8 Rubber Reclaim com _* 
Utah Radio Prod com--_-_-_* 
Utility Equities Corp....* 
Utility & Ind Corp com...* 

Preferred ° 


Van Camp Packing com.-_* 
Veeder-Root Inc.__._--- * 
Vick Financial Corp..-.-10 


bag &  paieea class A.--- 
* 


Watson (John W) Co-..-. 
Wayne Pump.-.-.....---- 
Welch Grape Juice com-- 
West Va Coal & Coke---- 
Wil-low Cafeterias.....- 
Preference. ......-... 
Wilson-Jones Co-_------ 
Zonive Products Corp com 


Rights— 
Associated G & El deb rts... 
Insur Co of No America... 
Johnson Motor when iss--- 


e's'x ex's 2 ® 


o Kansas Pipe Line... 
Segal Lock & Hardware---. 
Southern N E Telep-_----- 
Warner Pictures when iss - - 


Public Utilities— 
Alabama Pow $6 pref----* 
Allegheny Gas Corp com_* 
ps > teal * 


Common B a 
& Foreign Pow ar. 
Amer Gas & Elec com....* 
Preferred............. be 
Amer L & Tr com | new w 125 
Aimer Nat Gas com vt c..* 
Amer Pub Util com --_-_100 
Amer States Pub Serv cl A* 
Amer 


EE a 

$8.u bear allot ctfs ..- 
Bell Telep of Canada_-__100 
Br *ilian Tr Lt & Pow ord* 
Buff Niag & East Pr p{_.25 
Cables & Wireless— 

Am dep rets A ord shs_ £1 

Am dep rots B ord shs. £1 

Am dep rcts pref shs---- 
Cent Ati States Serv v t c_* 
Cent Ill Pub Serv $6 pref_* 
Cent Pub Serv com--_-_-.-- * 


States Elec 
6%pref without warr 100 
Cleveland Elec [illum com -_* 


Community Water Berv..* 


ee 
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70% Jan) 82% Apr 

% Jan 3% Apr 
14 June} 37% Mar 
30 June) 48% Mar 
4% June| 23% Apr 
10 Aug| 21 Mar 


*28% July}; 38% May 
4% Aug 9 Mar 
18% July| 29% Apr 
25% June| 86% Mar 
12% Aug) 16% June 
2% June 5% Apr 
65 June| 87 Aor 
24 Jan} 43 May 
444% Jan| 63 June 
4% June} 10% Apr 
4% Jan) 13% Ap 
4 Jan 9 Apr 
26 June} 58% Avr 
17% Aug} 26 Jan 
6% June} 22% Apr 


28% June| 3834 Mar 


17% Jan) 27 May 
21% June| 36% Feb 
% June Jan 
101 Jan} 110 May 
6% July| 16} Jan 
30 0=6June Feb 
12% June 0% Apr 
4 July 8% Jap 
15% July Mas 
2% July 4% Jan 
1% May % Jan 
7 Aug 9% May 
60 Jan| 68% May 
3% Jan 6% Jan 
7% Aug] 18 Apr 
13% Jan| 26% Apr 
16% Aug! 26% May 
36% June} 58 Aor 
2% Jan 8 Apr 
52 June) 75 Mar 
11 June| 20% Mar 
13% July} 23 May 
4 Aug 6% Jan 
5 Apr 7% Apr 
10% Jan) 22 Aur 
12% June| 23% Feb 
20% June| 29% Feb 
5 Aug}; 16 May 


% July 2% June 


4 Aug; 11% Mar 
2% July 4% May 

4% Aug ¥% Aug 
12% Jan| 64% May 
1-32 June 2% May 
lig Aug Y% Aug 
8% Aug 84% Aug 
1% Aug 1% Aug 


% July Jaa 
3% Aug 4% Jan 
3 July 6 Jan 
90% July 9254 Aug 











East Gas & F Associated_* 
East States Pow B com. __* 
4 Util Assoc conv ok.® * 
Blec Bond & Sb Co com-_- 
Preferred 


$5 curn pref w i. 6+ eeu 
Elec Pow & Light warr_ ss soi 
Empire Gas & F 7% pf 100 
Empire Pow Corp part stk* 
Empire Pub Serv com cl A* 


Gen Gas & Elec $6 pf B.__* 
Gen Pub Serv 86 pf......* 
Gen Water Wke & KI A. * 
Hartford Elec Light....25 


Interncontinents Pow cl A * 


(nternat Superpower. ..- bd 
Internat Utilities cl A...* 
OO? * 


Warr for class B stock... 
Interstate Power $7 pref--_* 
italiap Super Power cl A-_.* 

WR dcccscconsoce 


Jers Cent P & L7% pf-_100 
Long Island Ltg 7% pf_100 
Marconi internat Marine 

Commun Amer dep rts. - 
Marconi Wirel T of Can.-.1 


Middie Weet Utiicom....* 
$6 conv pref series A. -._* 
BD, WHR pk accccces 1 
Oe SE ni nen ss ae einer arit 

Midland Nat Gas cla A..* 

Mid-West states Util cl A * 

Miss River Pow 6% pf_i00 

Mobawk & Hud Pr ist pt.* 

Monogahela West Penn 
Pub Serv 7% t.....e 

Mtn States Pow 7% pf.100 

Municipal Service. peewee s 


Nat Elec Pow 7% pref_100 
Nat Pow & Lt $6 pf-_---- 
Nat Pub Serv com cl A...* 
$3.50 conv pref__----- by 
Nevada-Calif Elec com 100 
New Engl Pow Assn com _* 
6% preferred__----- 100 
N Y Pow & Light $6 pref_* 
N ¥ Telep 644% pret..100 
Niag & Hud Pr (new corp) 
GN woacsiteons 10 
Class A opt warrants... - 
Class B opt warrants .-_-.- 
Class C warrants.....--. 
ao Amer Lt & Pow com__* 
No Amer Util Sec ist pref_* 
No Ind Pub Serv 6% pf.100 
Wor States P Corp com_100 
6% cum preferred__.100 


Okla Gas & Elec 7% pref-_- 
Pacific Gas & El let pref_ 25 
Pactfie Pub Serv c] A com_* 

Pa Pow & Light $7 pref-_-_* 


Peoples Lt & Pow eo A.* 
Power Securities com ---_-_* 
Second preferred ------ * 
Pug Sound P & L6% pf100 
Prior preferred - ----~-- 
Ry & Light Secur com. -_-_* 
Rockland Light & Power 16 


So Calif Edison 7% pf A-25 
Southern Natural Gas Co-_- 
So’west Bell Tel 7% pf 100 
Southwest Gas Util com__* 
So’west Pow & Lt 7% pf100 
Standard Pow & Lt com-_-_* 

* 


Swiss Amer Elec pref__100 


Tampa Electric Co > 


Twin States Nat Gas cl A* 


Union Nat Gas of Can...* 
United Elec Serv warr-.--- 
Un Elec Serv Am shs--.-- 
United Gas new com-_-_--.-- 


Warrants 
United Lt & Pow com A..* 
Cc ommon RE Mice ceee * 
oft com Ist pref......- ° 
cs ‘Elec Pow with warr. * 
Stock purchase warrants 
Utah Power & Lt $7 pref_* 
bul Pow & Lt com ......- ° 


Western Power pref___100 


Former Standard Oil 


Subsidiary— 
Buckeye Pipe Line_.-_.- 50 
Chesbrough Mfg------- 25 


@umble Oil & aiafing...30 

Illinois Pipe Line------ 

imperta! Oil (Can) Gorp.-* és 
megmtered ......-.--- 


National Traneit....12. ” 
New York Transit. .__-- 
Northern Pipe Line----- 50 
POOF 
Com new wi........--- 
6% cum pref.....-.- 100 


South Penn Ofl........25 
Standard Oil (Indiana) ..25 
Standard Oil (Ky) .....-10 
Standard Oil (Neb).---- 25 
= ~~ (O) on... 35 


oan -¢ “Sipisiohe meson 


Other Oil Stocks— 
amer Contr Oil 4 meet 





a io 
Atlantic Lobos Oil pref. .50 
Carib teonm . 


Range Since Jan. 1. 




















% 
14% 
38 
9834 
87% 
63 
19% 


28% 
11% 


117% 
4% 


55% 
54 
993% 


Jan 
dune 


July 
Jan 


Feb 
Jan 
Jan 


Aug 


June 
June 


June 


Aug 
June 

Jan 
July 
June 
July 
June 


June 
June 
June 











Aue. 16 1930.] 


CHRONICLE 
























































Week's Range Since Jan. Week's Range Range Since Jan. 
Other Oi! Stocks — of Prices of Prices. Sor 
(Concluded) Par.\Price |\Low. Bonds (Continued) — Low. High.| Week High. 
Colon Oil Corp, eom-...-.- s 3% 800 Can Nat SS Se_______ 1955 u103%% 103%} 2,000 ni03% Aug 
Colum Ol] & Gasol v t ¢..* 5% 6,600 Canadian Pacific 4s 1960 8 32,000 Aug 
Cosden Oil common. .....* 31% %\| 2,000 Capital Admin deb 5s A ‘53 
Creole Syndicate_-.....- ® 5% \%| 3,400 w Warrants. .____ 79 79%| 16,000 82% Apr 
Darby Petroleum new com* 11% 4 100 Carolina Pr & Lt 5a. ._1956 102% 102%] 22,000 103 May 
Derby Oll & Refcom ..... © 6% 2,100 lar Tractor 66.1935 02% 102%} 69,000 May 
Gulf Ot! Corp of Penna. .25 115 1 3,100 Cent States Elec Se. __1948 6% 76%| 10,000 Mat 
Houst Oil(Tex) new com 25 16 %| 11,000 6348. Sept. 15 1954 8 78%} 13,000 Mar 
Indian Ter 1)} Oil ot A-.-- 31 1%} 1,300 Cent States P & Lt 54s 53} 7% 88%} 17,000 Feb 
Class B__......-.---- 30% 31% 700 Chic Pneum Rr ag 1942 99% 993%] 17,000 Feb 
a. ee 4 %\| 7,300 Chile p Rye Ge ents dep..1927|......| 80 81%] 10,000 July 
Internat Petroleum. .-.-..- 17% 18%} 10,800) 17% June} 24 Apr | Childs Co deb 5s..... 89 89 5,000 Mar 
Kirby Petroleum--_-.-.--.-. * 1% 1% 100 a 
Oll Develop. ...25 1% =1%| #6400) 1 #£Feb|) 4% Apr| 65448 series A... . 86% 86%} 4,000 Mar 
Lion Oil Refining. __..__- 18% 18% 100 Cansineast = Ry 66 B_1955 97 97 1,000 Aor 
Lone Star Gas Corp... .-. * 35% 37%) 1,800 54s series A___.._- 92 3,000 Jan 
Cities ~----1966 8234 825%] 15,000 Mar 
Magdalena Syndicate--_--_1 % \% Conv deb 58.....__ 50 97 100 |2287000 May 
Middle States Petl A vitor 5% 5% Service Gas 6 }4s 1942 82% 83 20,000 Mar 
Class B v t 6__....-.. 2% 2% Cities Serv Gas Pipe L 6843 92 92%} 5,000 Apr 
Mo Kansas Pipe 7 21%| 17% 22% Olties Serv P & L 64481952 88% 89 50,000 Mar 
Cl B, vot trust ctis__-. 1K 1 1% 1 Clev Elec Il deb 7s__.1941 106% 107%] 14,000 Jan 
Mountain Prod Corp...10 9% 9 10% x Clev Term Bidg 6s___1941 894 93%)| 4,000 Apr 
Nat Fuel Gas__........- *| 30 29 30% 25% Commers te 
New Bradiord Ol) Co. ...5 2% 2% 2% 2% Bank 54s........_ 1937 89% 894} 26,000 Mar 
N Y Petroleum Royalty_* 9% 10% 9% %K% Com’ wealth | Edison 4448 °57 99 99%| 62,000 Aug 
North European Oil. -...- 1% 1% 2% 1% 4% 4 4s series E when iss 60 98% 99%] 53,000 Aug 
Pacific Western Oil_..... * 15%| 15% 15% 12% 19% Consol G E L & P (Balt)— 
Panden Oil Corp...-.-.- ° 916 % % te] 2% 5s series E_-_.-- 1952 107% 107%] 5,000 June 
Pantepec Oil of Venezuela*} 1% 1% 1% 1% 4% 5s series F_........ 965 105% 105%| 3,000 July 
Petrol Corp of Amer warr..| 3% 3% 3% 2% 5% Ist & ref 4%4s G____1969 104% 104%] 5,000 Aug 
Plymouth Oil Co. ....... 5| 26 25% 26 20% 27% 434s series H..._.. 1970 100% 100%| 43,000 Aug 
Pure Ol] Co 6% pref...100} 94%) 94% 97% 93% 99 Consol] Publishers 6%s °36 99% 99%! 1,000 May 
ers Power 4}48.’58 100% 101 8,000 Aug 
Reiter Foster Ol] Corp...* 2% 3 24 5% Cont’!lG & El Ss__.._- 1958 8934 9034] 48,000 Mar 
Richfield Oil of Calif pref 25 18% 18% 17% 23% Continental Ol! 534s__ 1937 7 97 54| 70,000 Mar 
Royalty Corp pref-._--- 10 12% 12% 8 12% Crane Co 10-yr 5s_...1940 100% 101% ,000 Aug 
Ryan Consol Petrol. -_-.--- * 4 4 3% 8% Crown Zellerbach 68_.1940 
Salt Creek Consol Oil_..10 2 2 1% 2% With warrants.....__. eee Mer 
Balt Creek Producers_-_ 10 10% 11% 8% 15% Crucible Steel 5s__._- 1940 10034 1003 ,000 Aug 
Shrev Eldorado Pipe L_.25 6 6 6 7% Cuban Telep 7'4s_.__1941 108 108 000 Mar 
Southland Royalty om 9 9 9 17 Oudahy Pack deb 5s pet 98 98% ,000 Mar 
Sunray Oil com.._....-. 5 5% 5 ee ee Oe ee: 101 102% ,000 Aug 
Texon Oj] & Land...-.... ° 14 15 8% 15% 
enesuela Petroleum....6& 2% 2% 2 4k Be 4, A. Ges 6s ser A. 19e7 107 107 ,000 July 
Woodley Petroleum----- 1 4 4 2 5 Junej ist dsser B......__ 101% 102% ,000 Aug 
Y¥ Oil & Gas Co....--.-- * “x 4% 2% Detroit int Bage 01401953 50 52%4| 27,000 Mar 
25-yr af deb 7e_____ 1952 24 26 ,000 Mar 
Minin¢é Stocks— Dixte Gulf Gas 6 448._1937 
Arizona Globe Copper-_--1 lie 1-16 % With warrante....._.. 9% 9% June 
Bunker Hill & Sullivan._10 67 65 % Daqueane Gas fe____. 1945 83 = 86 
B’wana, M*KubwaCop Min East Utilities Inv 58 
American shares. ._.__. 2% 2% 5% With warrants... .. 1954 876% 79% Mar 
Comstock Tun & Drain 10c % w 1 EGivson El (Boston) 58.1933 101% 102% d Aug 
Consol Copper eet 3% 3% RK Elec Power & Light 54.2030 92 92 % |167 ,000 Mar 
Copper Range Co-_--.--- 9% 9% 16% El oe Natural Gae— 
Cresson Consol G M___-.. . big % % eee 1938 s101% 102% May 
Cusi Mexicana Mining---1 % % 2 634s Series A__._._ 1943 102% 104 May 
Em Oll & Retg 5448 '42 84 85% 
Engineers Gold Mines__._5 5% % 2% European Elec 6%s 1965— 
Evans Wallower Lead com* 1% 1% & Without warrants.__.__ 80 81% Aug 
Falcon Lead Mines_....-. 1 lig 1-16 
First National Coppers. -__5 \% \% Eur Mtge & Inv 7s C_1967 80% 81 Apr 
Gold Coin Mines, new. ._- 4 2% Fairbanks Morse Co 561942 97% 98 June 
Golden Centre Mines....5 2% 2% Federal Water Serv 5345 54 91 94 Ap? 
Goldfield Cons Mines_.-_1 % 3-16 i Residential Mtge 
Heela Mining Co__..-.. 25 8% 8% July} 14 #£4xFeb| Bank 6s........_.. 1961 80% 81% Mar 
Hollinger Cons G M_-_--- 5 5% 5 ieee Cot Mills 5s_ 1948 87% 88 Apr 
Hud Bay Min & Smelt___* 7 7 Firestone T & R Cal iis 1942 91% 91% Mar 
Fisk Rubber 634s8_.._- 1931 35 37 Fed 
Newmont Mining Corp.10 82% 79 Florida Power & Lt 58_1954 84 85% Mar 
New Ee 63 63 
New Quincy Mining _-_10¢ lig \% Garlock Pack deb 6s. _1939 100 «101 Apr 
Mines_.......- 1% % Gatineau Power 58.._1956 9454 95% ’ Mar 
Noranda Mines Ltd...... ° 20% 20% Deb gold 6s....... 1941 98 98% ’ Mar 
Ohio Copper. ..........- 4% ly 6s series B......... 1941 97% 98 2,000 July 
Premier Gold Mining....1 K % Gen Bronaz Corp conv 48 ‘40 85 92 44,000 May 
Quincy Mining.________ 15% ma Gen Laund Mach 6 4s 1937 42% 42%| 1,000 June 
Red Warrior Mining_---- 1 lig Gen Public Serv 5s___1953 85 88 9,000 Apr 
Roan Antelope Copper Ltd 20% 21% Gen Pub Utilities 6s._1931 95% 95%} 5,000 May 
Gen Rayon 6s...-..- 1948 67 = 67 2,000 Mar 
8t Anthony Gold Ltd__-_1 lig General Vending Corp— 
Shattuek Denn Mining.-.* 4% 6s with warr Aug 15 1937 20 23 18,000 Feb 
OT ae 2 1 6% Gen Water Wks Gas & E]— 
United Verde Extension 60c 9% 68 series B____.__._1944 87 87 5,000 
United Zinc Smeilt-_____-- * 3% Georgia Power ref 58_.1967 100% 100%| 71,000 June 
Unity Gold Mines_____-_- 1 yy Gesfuerel deb 6s..._. 1953 
Utah Apex Mining. __._ 5 1% With warrants___....-- 90% 91 2,000 0445 May 
Utah Metal & Tunnel-___-1 % Without warrants... 91% 91%| 4,000 June 
pall Mining. ........ 1 2 Guede Go ort----- 1888 9934 9934) 20,000 July 
Copper Mining -.1 4% rand ( perties-— 
Conv deb 6sDec 15.1948 85 86%4| 10,000 May 
Bonds— Grand Trunk Ry 6 4s. 1936 107% 107%} 1,000 July 
Abbots Dairies 6s_-_..1942 99 99 Ground Gripper Shoe 6s '44 50 50 1,000 Apr 
aipame Power 6350-1067 973% 98% Guantanamo & West 5s '58 30% 30% 6,000 Apr 
Sitti ie cocbdMitiereenesii 103% 103% Gulf Ofl of Pa f6--__--1 1987 102% 103 | 24,000 Apr 
4 i co tase bE Some 1906 103 inking fund deb 58.1947 103 104 | 31,000 Aug 
Aluminum Co s f deb 5s °62 103% 104% Guit Statas Util fa... 1056 98% 99%) 39,000 July 
——_ Ltd Se_...- 1948 99% 100 
Amer Aggregates 6s__1943 Hamburg El & Und 5a ‘38 87% 87%| 7,000 Mar 
With stock purch war_-- 5 Hanna (M A) Co 638..1934 99% 100 5,000 June 
Amer Com ‘Ith Pr 6s... 1940 92% 93% Hanover Credit Inst 651931 99% 99%) 12,000 June 
Amer G & El deb 5s_ ..2028 99 Hood Rubber 7s... -- 1936 8 90 4,000 Mar 
Amer Gas & Power 68.1939 91 Houston Gulf Gas 6s "43 95% 95%| 3,000 June 
American Power & Light— OR iitttia ta dugielnw ks 1943 96% 9634] 15,000 June 
66, without warr.__201 106% 107% Hud Bay Min & 8m 68.1935 101% 103%) 44,000 June 
Amer Radiator deb 4 4s '47 99% 99% Hygrade Food 66 A...1949 59 60 5,000 Apr 
Amer Roll Mil deb 58.1948 98% 99 
rp 68.1936 364%, 64% Ill Pow & Lt 5s ser B '54 101 10134 9,000 July 
Appalachian Ei Pr 58.1956 100% 100% Sinking fund5'4s May’57 1,000 May 
bas 10334 104% Indep Oil & Gas deb 66 1939 10236 104% 4,000 Apr 
Conv deb 68 B__... 944% 95% Indiana S’west Gas Util 
Arkansas Pr & Lt 56..1956 99 Conv 68.._.- June 1 1940 98% 98% July 
Armstrong Cork 5s8__.1940 98 Ind’polis P & L Se ser A '57 100 100% July 
Assoc Dyeing & Printing— Inland Utilities 6s. ...1934 984 98% Apr 
6s with warrants_-__1938 20 Insull Utility Investment 
Associated Elec 44s. _1953 85% 6s ser B without warr '40 101% 102% Mar 
Associated Gas & Electric Intercon Pow 6s new__1948 eat June 
Deb 4s with warr-._ 1948 90 int Pow Sec 78 ser E_1957 99% 100% June 
Without warrants.._.-- 72% Internat Securities 56.1947 80 81 Jan 
434s series CO... ._ 1949 72% {mterstate Power 6s-.. 1057 89% 90 Mar 
iii aloesihs 1968 82 Deb 6s..........--1952 8644 87 Mar 
Da aisi ielssata sonics 1938 77% Int Pub Serv 4148-.--1958 91% 91% Apr 
SS ee: 1977 897% invest Co of Am 58 A_1947 
Assoc’d Sim Hard 6s 1933 86 With warrants. -_-...---- 88 90 Apr 
Assoc T & T deb 5148 A 55 94% Without warrants. ..._- 784% 79% 
Assoc Telep Util 548.1946 895 Investors Equity 5s — 
Bates Valve Bag Corp— out warrants. ._.--- 947 77 78 Mar 
6s with warrants. __1942 108 lowa-Neb L & P &s_--1 1957 96% 96% July 
Beacon Oil 6s with warr '36 103% 103 i Isotta Frashchini 7s 1942 
Bell Tel of Canada 5e_ 1957 103% 104 ;000 With warrants......... 88% 88% May 
ist 6 Be eerie fess” ass se oe aes Without warrants -___-- 85 8 =85 Apr 
ylil 1 1 ‘ italian Superpower of Del— 
Berlin City Elec 66_..1955 83% 84%| 45,000 és without 63 70% 74 Mar 
Birmingham Gas 5s_-.1959 97% 97 4,000 Jersey Cent P & L 5s B 1947 99% 99% June 
Boston & Alb RR 4i(s '78 77% 97%| 5,000 568 tink 103 103% 103% Aug 
Boston & Maine RR 6s '33 1024 102%} 1,000 Kansss Gas & El 4348-1980 94 94% 04% Aug 
Burmeister & Main(Copen) Os a oe 106 §6106 107% June 
fp: 15-year 6s......... 1940 100% 100%} 1,000 Kelvinator Co és..... 1988 
Canadian Net ity digs “38 10084 10lse 85.000 ‘GO & Odeb 60.1047 100 10054 100% Aug 
at Ry 8 ’ Koppers G re 
> oil 108% 109 3,000 ct otihieenlteemsinmeeniedd 103 103% 108% July 




















P Week's Range 
of Prices. 
Low. Htph. 
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Without warrants..--.-.|.-.--- 


Li&sby, MoN & Libby 5s 42 
Lone Star Gas deb 58.1942 
Long Island Ltg 6s_._1 
Louisiana Pow & Lt 
idrawenen Dec 1 1957 
Manitoba 5s-1961 
Mass Gas Cos 5}48.--1 
geo taedaeay 71955 


--ee-- 


x 
& 
g 
~ 
x 
3° 
F 
u18 


Morris Plan "Shares Corp— 
6s series A_...__._- 1947 
Munson 8S Lines 6 4s 1937 
With warrants......... 


Warragansett Elec Ss A '57 
Nat Pow & Lt 66 A...2026 
series 2030 


5a. 
National Tea Co 5s. ..1925 
Nat’! Trade Journal 6s 1938 
Nebraska Power 6s A.2022 
WWE Gas & El Assn 50.1947 


5a series D 969 
No bts Pow 634 tes "33 


Northwest Power 6s A 1960 


Ohio Edison 5s.....-.- 1960 
Ohio Power 4s ser D.'56 

Se series B.......-. 1952 
Ohio River Edison 58.1951 
Okla Gas & Elec 5s...1950 

New when issued... ..-.-. 
Ontario Power 5s. ..1950 
Osgood Co with warr 6s '38 
Oswego Falls Co 68. -_1941 
Oswego Riv Pow 68... .1931 


Pac Gas & El ist 442.1941 
Pac Gas & Elec Ist 44s.’60 
Pacific Invest deb 5s. .1948 
Pac Pow & Light 58. .1955 
Pacific Western Oil 64s '43 
Penn Cent L & P 48.1977 
—— Edison 66. . 1956 
it warrants 


ist ref 5s ser B___.. 1952 
Peoples Lt & Pow 5s8..1979 
Philadelphia Elec 5s. .1960 
Phila Elec Pow 548. .1972 


Phila & Suburban Counties} 


G &E Ist & ref 448 1957 
Pittsburgh Coal 8... 
Pitta Steel 6s 


Edison Se...1956 
Pow Corp (N Y) 548 1947 
Procter & Gamble 434s '47 
iy Ser of N Ill 4s. oe 


eeniniad P&L bie *a9 
lst & ref 5s C...... 1950 
Queens Borough G & - 
Sei ciacrdcnndmenwt 
Reliance Managem 
5s with warrants. ..1954 
Remington Arms 5}48 1930 
Cent . "53 


Ryerson (Jos T) & Sons Inc 
15-year deb 5s...-.- 1943 


St L Gas & Coke 6s..1947 


Pub Serv5e’58) 


__ eee. 1952 

,y. § Wee 944 

Bou Cal Gas 5s....... 1937 
Southern Natural Gas 6844 
w ee 


So’west Dairy Prod 64s '38 
Pow 5s A 1957 





101 101 
105% 106 


99% 99% 
96% 97 


100 100% 
103% 103% 


94 94% 
111}, 112 
97 97 
101% 102 
100% 101% 
102% 102% 
99% 100 
80 80 
83% 85 


101% 101% 
105% 105% 
92 92 


% 

744% 75% 

98% 98% 
11 18 

109 109% 


90% 91% 
90% 91% 


107. 107 
103 103% 
92 92 

103 103 
103% 103% 
103 103% 
112 112% 
100 101 
99 100 
98% 99% 
96 97 
102 102% 
105% 105% 
99% 101% 
100 1007 
94% 94% 
70 70 
80 8 
101% 101% 
96% 97 
96% 96% 
81 81 
96% 97% 
94 95% 
93% 93% 
103 104 
101% 102 
95 9 


5 
53 103% 8102% 103% 


103% 103% 
79 82 

104% 104% 
106 106% 


100% 100% 
899 


106% 107% 
1034 103% 
103% 103% 
103% 103}. 


9444 95% 
101 101% 


wnneeceel 10134 101 
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Stinnes (Hi Corp— 

7s 1046 

76 Oct 1°26 without warr 
Sun Of] 5}4s.........1939 
Swift & Co & 933 

Ist M gf Se__..-..- 

5s when issued....-. 1940 


Without warrants. .1956 
United Indus Corp 6s ’41 
United Lt & Rys 5}48_1952 

A 1952 


Serial 64% notes..1931 
Serial 644% notes. .1932 
Serial 644% notes..1933 
Serial 64%% notes_.1935 
Serial 644% notes. .1938 
Serial 644% notes..1939 
Serial 644% notes__1940 
Serial 66 w i._....- 1933 
Utah Pow & Lt Ist 58.1944 


Valspar Corp conv 68.1940 
Van Sweringen Corp 68_'35 
Virginia Elec Pow 58.1955 
Virginian Ry 4}4s B_.1962 
Wabash Ry 56 ser D_.1980 
Waldort-. 

‘st 78 with warr....1954 
Wanamaker(J) Phil 3s "49 
Wash Wat Pow 5s w!.1960 
West Penn Elec deb 5s 1930 


1944 
Westvaco Chlorine 5s ‘37 
Wisconsin P & L 58_-..1956 


Foreign Government 
and Municipalities— 


Agricul Mtge Bk neo = on 
fy 738A &O... 
tg % Seen eee 1947 


Baden (Germany) 78.1951 
Brisbane (City) 68. ...1950 
— Alres(Prov) oe 


Cent Bk of German 
Prev Banks 6s Bn iso1 
Danish Cens Munic 6}4s8'55 


German Cons Munic 7s "47 
_ ELAS SEITE 1947 
Hanover (City) 7# w 1 1939 
Hanover (Prov) 6 348.1949 
Indus Mtge of Finland— 
ist mtge coll s f 7¢..1944 
Lima (City) Peru 6s '58 
Mendoza (Prov) Argentine 
External 7 4s 8 f g..1951 
Mortgage Bank (Bogota) — 
7s issue of 1927... _- 1947 
78 issue of '27 new__1947 
Mtge Bank of Chile 66.1931 
Mtge Bk of Denmark 56°72 
Netherlands (Kingd)6s '72 


Parana (State) Brasil 1 701958) 
(Fee 


State 1952 

Endl 5s0(01'20)Bep 16°51 

Rio de Janerio 6 }48_..1959 
Russian 


Site oe 
Saar Basin : (Counties) Tes 
Searbruecken 


9 
aan (City of) New 
Mouth Wales 5<s..1955 





91% 92% 
83 
101% 102 
103% 103% 
95 95% 
93 93% 
90 90% 
92% 93 
101 101% 
100 100% 
96 96 
95% 95% 
90% 
93° 
91% 92 
95 95 
95 96% 
95% 96 
91 91% 
97 97% 
101 103 
100 100% 
100% 101% 
90% 90% 
102% 102% 
103% 104 


101% 101% 


86% 86% 


874% 88% 
82% 82% 
9934 100 


100% 100% 
70 70 
87% 89 


881 83 
83 83% 
100 100% 


97% 99 
10444 106% 
867 69 

89 


88 
93 93% 
684% 68% 


98% 98% 
101 101 


8744 87% 
93 94% 
93% 95 





887% 88 





* Mopar value. 1 Correction. m Listed on the Stock Exchange this week, where 
additions! transactions will be found.  Sol@ under the rules o Sold for cash. 
8 Option sales. ¢ Ex-rights and bonus. 


@ “Under the rule” sales as follows: 


Amer. Commonwealth 6s, 1949, Jan. 22, $3,000 at 106@107. 


Associated Laundries, Feb. 17, 100 at %. 
Blaw-Knox Co., Jan. 2, 58 shares at 31. 
Buroo Co., Jan. 26, 50 warrants at 4}. 


Central States Elec., Feb. 6, 3,300 shares 6% pret. at 70. 


Donner Steel Feb. 27, 50 shares common at 33. 


General Water Works & Elec. 6s, 1944, Jan. 29, $1,000 at 9634 
2, 105 shares com. at 24. 


Gerrard (8. A.) Co., Jan. 


Gorham Mfg. com v.tc. April 23,1 at 43. 


Happiness Candy Stores com., Feb. 3, 100 at 1}. 


Houston Gulf Gas, Mar. 3, 2 shares at 19. 
Kopper Gas & Coke pref., May 6, 25 at 102. 


Mohawk & Hudson Power, Feb. 6, 75 shares 24 pref. at 112, 


Neve Drug Stores, May 16, 20 shares at 2 


Russian Govt. 5}<s, 1921 ctis., Feb. 7, $6,000 at 7. 


Singer Mig., Ltd., Feb. 18, 100 shares at 8. 


s “Optional” sale as follows: 
Burma Corp., American deposit receipts Aug. 2 100 at 2%. 
Del. Elec. Pow. 5348, 1959, Feb. 19, $1,000 at 9234. 
Leonard Tietz 734s 1946 with warrants, May 12, $3,000 at 115. 
Montreal Lt. Ht. & Pow. Cons., Feb. 10, 100 shares at 138 
Morris & Co, 734s, 1930, June 30, $2,000 at 101% 
Patterson-Sargent Com., com., Jan. 16, 100 at 22. 
Railroad Shares Corp., common, June 26, 800 at 5}. 
Sou. Calif. Gas 5s, 1987, Feb. 15. 
Swift & Co. 56, Oct. 15 1932, Jan. 16, €5,000 at 99%. 


$1,000 at 9034. 
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Quotations of Sundry Securities 























































































































All bond prices ase “and interest” except where marked “‘f’ 
Public Utilities Raflroad Equip. (Concid.) | Chain Store Stocks | salliisiceiiahdeain ial 
Bid. | Ask. Bia | ask || N Y Merchandise com.._.t| *14 | 19 | and Bonds (Concl.) Par| Bid. | Ask. 
Public Util com... 113 | ....|| iinols Central 4s & Se.- First preferred 7%... 90 | 94 || General Trustee common...| ----j---- 

7% vrior preferred..... 104 }1071 Equipment Piggly-Wiggly Corp...... nS | 15 New unite..............] ----}---. 

Partic ------100} 100 |.._.|| Equipment 7s & 634s.-.-- 4.35)| Reeves (Daniel)preferred100| 95 | 99 || 6% bonds........ wesses| -aoshonce 
Appalachian El Pr pref._ 1 10912} Kanawha & Miehigan 66.-- é Rogers Peet Co com....100,2110 |130 || Greenway Corp com.......} 18 
Arizona Power 7% pref. 85 { 90 || Kansas City Southern 5}4s- 4 Schiff Co com...........- m21 | 221y Preferred with warr_....- 45 |.-.. 
Associated Gas & Elec— Louisville & Nashville 6s-. 4.60 Cum conv pref 7%-...100/# -.-.| 90 Warrants..............] ----|---- 

86 orcferred ........... +] *92 | __.- OMBiiscuindce ¢.35|| Silver (Isaac) & Bros com_t} 35 | 50 || Guardian Investment...... 20 | 23 
Oleve Eice Ill com... -- (t)| *52 | 59 || temtgae Central Se...---- 3.75|| 7% cum conv pref....100| 80 { 87 Conv preferred... ..- ---| 20 | 24 
On Bia Pow 1% bta.__100 *li7 2 Minn St P & 88 i 4340 & be 78 De 8 Bianca 6% 7% eee onee-| 38 | 20 

---- <<< s ts - BN 06nd bd cencoteos 4 Guardian yestors.......- wen] emnme 
Eastern Util Assoc aoe 138i A os $)8 & 7s..-- : yt yee eee 7%.--100 A. B .. 86 ms — is a 

Convertible stock... ..- 2]| Missouri Pacific Bactscs - oung Drug units 5 BR iadcedimenre jcane 

Gen Public Util $7 pref...t| *35 | 87 || Equipment 6s_.-......-- 5.00} 4.65 s7 Jit BR Led ASS, 90 |.... 
i Riv Pow pf..100} 108 | ....|| Mobile & Ohio 5s..------- 4.75) 4.50 Incorporated Equities...-.| 17 | 19 

First mtge 5e 1951...J&J} 102 | .._.|| New York Sonal 4340 & Se| €.40) 4.20 Standard Oi! Stocks Incorporated Inrestors..... 4712] 50 

Deb 5s 1947......- 98 }_... 1 wescceses= 4.90} 4.60 Industrial Collateral Asen..| -~---| ---- 
National Pow & Lt $7 pref_ | *109%2/111 OD ottiubasce 4.50) 4.25)| Atlantic Ref com_......- 25 Industrial & Pow Sec Co...| 2312 

acecne-----t}*10l |102 || Norfolk & Western 4}s....| 4.40) 6.10)| Borne Scrymser Co-.-.-- 25 Insuranshares Ctfs Inc..... 1014] 10% 
Northern States on 144 |147 || Northern Pacific 7s.....-.-- 4.40) 4.00|| Buckeye Pipe Line Co.._60 Inter Germanic Trust. ..... 32 | 36 

7% preferred. ......- 10612}110 || Pacifie Fruit Ta....| 4.50} €.30|| Chesebrough Mfg Cons_.25 Int Sec Corp of Am com A..| 740 | ---. 
Ohio Pub Serv 7% pref.100} 108 /10912|| Pennsylvania ants BE cusip 6s_.| 4.35) 4.20)| Continental Oll (Me) v ¢ c 10 Gooamen 0i)kei....4.- BED fotos 

6% preferred .......-..- 94 | 97 || Pittsb & Lake Erie 6}40....} 4-75) 4.40|| Continental Ot! (Del) -..... Allotment certificates....| ----| ---- 
Pacific Gas & El ist pref..25| *2712] 28 || Reading Co 4s & 5s.----- 4.40} 4.25)| Creole Petroleum -. - - ..- t) preferred......-..-- Sibel eaten 
Puget Sound Pr & Lt $6 pf_t| *99 | ..-_|| Ss Louis & San Fra 4.65} 4.45|| Cumberland Pipe Line. .100 634% preferred....-.... oy 

$5 preferred _.........- *87 Air Line 54s & 62) 5.50, 4.90 Pipe Line Co...100| 35 | 41 || 6% preforred........... S00 Pusce 

Ist & ref 5448 1949._J&D}| 103 |--___|| Southern Pacific Co 434s...) 4-50) 4.25|| Galena Oil com_-.....-- (t) Interstate Share Corp..... escel suc 
Gav El & Pow 6% pf__-100} 90'2/ 9212}, Equipment 7s 4.50) 4.30) General Petroleum wi ..._- Invest Co of Amer com....) 28 | 31 
@ierra Pac El Co 6% pi_100} 92 | 94 || Southern Ry 4s & Ss 4.60) 4.40! Humble Oil & Refining... .25 preferred..........- 90 | 96 
Stand Gas & E! $7 pr pt - Cs) *11014)11114]| Equipment 68 4.90} 4.65 eae Pipe Line....... Invest Fund of N J...-.-.- 7 8 

$6 prior pref.......-. *101 {103 || Toledo & Obio Centralés...} 4 4.70)| Imperial Oll......-.....- Investment Trust of N Y.. 1083 
Tenn Elec Pow ist pref 7%, 109°4}110!2]] Union Pacific 7s_........-- 4.50) €.30 ~ Pipe Line Co.-...10 Invest tes... aO Douce 

6% Dreferred........ 9912) 10112 International Petroleum -..t Joint Investors class A_...- 90 1} wee 
Toledo Edison 5% pref...-| 9242) 9412 National Transit Co_.12.50 Convertible preferred - --. 100 | 106 

6% preferred.........-- 105 |10612|; Aeronautical Securities New York Transit Co...100 —— Inv Corp class A.| ----] ---- 

7% oreferred.......- 100} 110 {111 ici tdihine 3 —— Pipe wenden ee | Pa *ae-| “gee 

Aeronau ut war ----|| Ohio Oll.......-.--.--- a J of Industry .....-. 
WE ccncudcecones 11g) 1%4)} New common........... Massachusetts Investors...| 4014) 4273 
Air Investors common..... 3%} 4'4||  Preferred............ 100 Mohawk Invest Corp.....- 54%) 57% 
Short Term Securities —— Indus com..... t} ws e* Penn aos: yeu Ce iibiad athe 36 Mutual Invest.........--. ss o's 
participating pref....| ----| 60 || Prairie Oil & Gas........ Nationwide Seo Co tr ct? B 8 
Allis Chal Mig 5s May 1937} 102's,103%4|| American A baé 12] 114|/ Prairie Pipe Line.......- 25 Nat Re-Inv dtm: 934] 10% 
Alum Co of Amer 5e May '52| 104 |104!2// Bellanca Aircraft Corp..--- 812i 15 }| Solar Refining.........- 25 North Amer Util Sec. .---- ----] ---- 
Am Metal 53a. "34...-A&O| 9612) 9653 Alrport........... a4 | 6 || Sou Pipe Line Co...60 “rom sdiarorraeg gate taame? cane okee 
Amer Rad deb 4548 May '47| 9914) 99:2 Aircraft new com...| _1 | 4 |} South Penn Oll_......... North Amer Tr Shares..... Tq 8 
Am Roll Mill deb 5e_Jan ‘48| _98'!2) 99 || Consolidated Aircraft__.... 1612} 1812|| Southwest Pa Pipe Line_50 North & South Am Becom..| 1! 3 
Amer Wat Wks 56 '34__ 10153/102 || Consolidated Instrument..t| 2 3 Ol ( ).-t CHIL, cincincouecin iol iain 
Bell Tel of Can 5s A_Mar '55| 10312) 103%)| Curtiss Flying Service.....| 3 | 5%|/ Standard Oil (Indiana) ...25 Old Colony Invest Trcom..| 10 | 12 
Baldwin Loco 5s °33 M&S} 101%4}102 || Curtiss Reid com........- 1 2 || Standard Ol ( ~--25 ‘ores ligts ahaa 85 | 88 
Oud Pkg deb 5}<s- Oot 1937; 8 | 9814}| Ourties- com....| 20 } 30 || Standard Oli ).10 my Tr Associates..| 42 | 43 
Edison El Ill Boston— Dayton Airp! Engine... -.- 3 314)| Standard Oil (Nebraska) -25 idk, elt kn dc 1 asec) snmp 

One notes....Nov 1 100 | ----|| Detroit Aircraft........... 3%} 4's// Standard Oil of N ¢ Lisbon 25 Pacific Invest Corp com....| ----| ---- 
Wisk Rubber 54s..Jan 1931; 35 Fairchild tion class A..| 312) 4 |/ Standard Ou of N Y-...- 25 preferred......_ wowed aaow 
General Motors Acce Federal Aviation.........- n2 5 Ol (Ohio).....25 Second preferred ....... t] ----] ---- 

6% ser notes...Mar 1931} 100%2/ - Aircraft 1st pi....- 20 | 23 || Preferred..........-. Power & Light Secs Trust..| 51 | 5 

6% ser notes...Mar 1932] 100%s|1007s|| Kinner Airp] & Motor...-.- 1g] 114|| Standard Oil Export pref--. Public Utility Holding 

6% ser notes._..Mar 1932] 100%3/100%|| Lockheed Alreraft_........ 212) Sig) & Fineh....--.-..- Common warrante..| 16 | 16% 

6% ser notes_..Mar 19 9974] 10012 Air Lines com....| ----| 12 || Union Tank Car Co.......| 726%} 27!2]| Warrants....-.---.---- Siz] 44 

5% ser notes...Mar 1935} 9912)10014)| National Aviation. --.- 9 | 10!2]| Vacuum Off..........-. 25 Resoaret i Inv Corp com....| 23 | ---- 

5% ser notes...Mar 1936] 9912/10014|| New Standard SB ua aie Piee OE) eg mits akin 60 | .... 

ulf Oil Corp of Pa— Sky Specialties... ...-. 7411 Roy a t_...| 72] 101g 

Debenture 5s_..Dec 1937] 102%|103 || Southern Air Transport 85 | 10 || Imvestment Trust Stocks Seaboard Cont Corp units..| ----|---- 

Debenture 56...Feb 1947] 103'2/1037s/| Swallow Airplane -._...... m2} 5& and Bonde agli iranendiaed eons] cues 
Xoppers & Coke— Warner Aircraft Engine....| 3 5 Second Financial Invest....| ----|---- 

Sa_.June 1947} 10012)100%,4 Be iscbennkcsnen 1 3 || Admstr & Researeh A... --- ----| ----|] Second Internat Sec oot ae Vane 
Mag Pet 4}4s_Feb 15 °30-'35| 972/100 & Continental. .....- 17} 1812]) Common B.......-- cone] = ,8 | -nne 
Marland Oil— Amer & For 8h Corp unite... ----|----|| 6% preferred...........| 44 | ---- 

Gerial5% notes J’ne 15°31] 100%] ----)) = = =f ff jf Common.......-.------ ----| ----|| Second Nat In eres Eee porn 

Serial 5% notes J’ne 15°32] 100%3)100%, Water Bonds. 54% cou Guha cae 1938) ----| ----]]| Select Truss * age gf FOR 
Miss Gas Cos 54s Jan 1946] 103'2/104 Amer Founders com..| 1012) 112]/ Shawmut Assncom........| 164) 1 
Peoples Gas L & Coke— Ark Wat Ist 56 A '566.-A&O} 94 |---- preferred ......---. 89 | ...-|| Shawmut Bank Inv Trust..| 29 | 22 

> EINE Dec 1930} 100 | ....|| Birm WW 1st 5348A'54A4&0) 101 [103 6% preterred...-.-.--.. 4412] 4812]] 4349.....-.--..-... 942| 82 | 87 
Proc & Gamb 4s July °47| 10014) ---- 1st M 56 1954ser B..J&D| 96 | ----|| 7% preterred.....-.-...-.. 48%) 52%)) Ge. ncccccccncccce 1952} 85 | 90 
Sloss-Shef S & I 434.1931) 99%2)100 || City W (Chat) 56%sA’54J&D/ 101 /103 || 1-40ths_..-.-...------- TE ee ee ney epeneiepees 19 Se Dean 
Swift & Co— ist M 6e 1954_...-- J&D| %4 | ---- 1-70the. - pun stidnddasen 13c} 16c]| Southern Bond & Share— 

5% notes....Oct 15 1932] 10073 soeN City of New Castle “See lll SP mbna Common A.........-.-- eocc] coce 
Union Oil 5s 1935....F&A| 100%3'102 Be 1941_.--- J&aD}) 93 | ---- Ammer & General Bec 6% Dre 24312) .... Common B............- -o--] ---0 
United Drug 56 1932._A&O} 100%4/101 || Clinton WW ist 5e'39_F&A\ 92 | ---- CNA. cedudiuwenancs AB | cccct] See oe no donbline 

Debenture 56 1933..A&O} 100%4|101 ||Com’w’th Wat ist 5%8A'é7| 99 | ----|| Class B-...-.---.--.---- 314} ..-- Oo Trust_.| 11%) 12% 

Con’llsy W 5e Oct2’39 A&O| %2 | ----|| Amer Insurance Stock Corp.| 13 | 15'2|| Standard Corporation..... 94} 103g 
E St L & Int Wat 56°42 J&J| 93 | 94!2|| Amer Invest Trust Shares-- 64; 714|| Standard Investing Corp...| ->>-| ---- 

lst M 68 1942..._.. 101 | ..-- ----|----|] 534% pret with warr....| 75 | 85 
Tobacco Stocks Par Huntington 1st 68 '54.M4&8| 102 | -.-- asco] once dard Oll Shs... - 105g 
I a sens niin nna 954) 93 | ---- ----| ----|| Standard Utilities......-- wsne] cone 

American Cigar pret... 100] ----| 85 || Monm Con W Ist5e’56J&D| 90'2| 92 ----| ----|] Straus (T. W.) Iny. Units q 
British-Amer Tobac ord ord. £1 *24 | 26 || Monm Val W 5558 '50_J&J| %7 | ---- 50c} --.-|| Super Corp ef Amer A... 878] 93g 
> STO ED #24 | 26 || Muncle WW SeOct2’89 A&O} 93 | ---- 43 CHE Bncadcsctssenes- 8's 87g 
Imperial Tob of G B ‘Sire 22 | 24 || St Jos Wat Se 1941_..A&O| 93 | ---- ----! -.--|| Trustee Stand Of] Bhs A--- 878 eon 
Int Cigar Machinery....100| 105 {115 || Shenango Val W 5s'56_A 88 danel axoall’ SEE eenbaeconenaete os 97 
Johnson Tin Foil & Met_100} 55 | 65 || So Pitts Wat lst 6s1960J&J|; 94 | ---- ----| ----|| Trustee Transportation - . - - 776) 8g 
Union Cigar. ........----- eum gl} Ist Sepa: ae .---| ----|] United Fixed Shs ser Y ..--- 833] 87 
inion Tobacco Co Class A-| *1 | ¢ || Terre H WW 66 '49 A_J&D| 10012) -._. ----| ----|| United Founders Corp com| -;--! ---- 
Young (J 8) Co com....100} 97 |----|| 1st M 50 1956serB.F&D} 92 | --... onwel avec SMS iad to cbaab ease 220, 250 
Proferred -.....--.-- 100} 101 |.--.|| Wichita Wat 1st 6e'49_.Ma&s} 10012) ___. ----| ----]| United Trust Shares A 2...| ----| ---- 
1956 ser B_F&A| 93 | ---- ----| -.--|| 0 8 Elec Pow Corp..-..-. ---=| «20 
7%) 812] 0 @ Shares class A__.-..-- 11%! .... 
933! 10%|! Class A 1...---.-----«-- Alig! 1214 
Indus. & Miscellaneous 32 | 37 oY | Seiepaeaeenen: 9%, 10% 
Chain Store Stocks. 12 | 17 Ce OF Biccckbbecacase 22!g! .... 
CN OT 1 25 | 40 2 4 Ges Oise cdckussud 23ig .... 
Aeolian Weber P & P__.100} 10 | 15 || Berland Stores units new...| “70 | 90 Class B 2 + I I eS Be 16's 17% 
American Hardware. .._- 25| *57 | 60 || Bohack (EC) Inc. Colonial Investor Shares...) 2314) 2414|/} Class D....---.---.-.-- 1653 .... 
Babcock & Wilcox...... 100} 123 {126 7% ist preferred... 100] 100 {105 || Commonwealth Share Corp.| ----|----|| Class F_...-....---.--- 147g 1612 
Bliss (E W) Co...-...--_-- t| *19 | 20 || Butler (James) common....| %1 3 || Continent’) Metropol Corp.} 3 | 7 || Class H.....--.-.....-.. 1 11% 
a oe 50| *57 |.--- . Eyeing #10 | 30 || Continental Shares com._..) ----| ---- U8 & Brit Internat class B.| .* | ---- 
Childs Corp pref. ......100|/*107 |109 || Diamond Shoe common... 36 | 38 Cee, eee Owe. ance asst CMD Becsbindennncsdee 15 | 2... 
Dixon (Jos) Crucible...100} 160 |166 Preferred with warr....- 95 | 99 || Preferred.......--- ---- 65 | 70 pm adhe iS EET ES 44 | .... 
Batety Car Ht & Ltg....100} 11312|120 || Edison Bros Stores com....| 12 | 16 Corporate, rate Gap ¢ Corp unite. - 1744' 194]] U 8 Elec Lt & Pow tr ct A] 3614, 38%4 
Singer Manufacturing...100} 445 |460 || Preferred............... 290, 95 || Deferred stock-....-. ----|----|| Trust ctfs ser B_.-.--...- 9%, 101g 
@inger Mfg Ltd......-.-- £i' 941g) 4% Candy 8h pi_t' *29 ‘ 33 Credit alti ce heey hi Nahas weal ---. ---- |U & Overseas Corp com....} 15 16% 
j Fishman (H M) Stores com; 16 , 20 || Corporate Trust Shares....; 7s) 7% 
Fs PLIES 95 |103 || Crum & Forster Insur- Suter Stocks 

Gs Atl & Pac Tea prot..100} 11612111912 que ame eomn.----—--- 57 | 60 || Fajardo Sugar. ...-..-- 00], A5s) 49% 

der Co A....- ----| 13 |} 7% preferred.........-- 100 |103 || Godchauz ieeare Inc...-- +|* 14 | 18 

Railroad Equipments EE SR inciepadonuscnes 60 3 preferred_.......--- 105 |-.--|| Preferred...--.----- 00} 70 | 76 

Stores com... .. +] 25 } 36 || Depos B’kshares eer N Y_1/ 10!2' 1114)] Maytian Corp Amer-....--. : Se} 9 

A Line 6s..100) 4.85) 4.50] Cum pref 7%------ .-100} #85 | 90 Garies O-4 . 2 cccacuone- 91g' 1053] Holly Sugar Corp com.---f 20 | 26 

Equipment 64s--.-...-.-- 4.50} 4.30;| Krese (8 BH) 6% pref_...... 10 | 1012 Diversified Trustee Shs A..| 22 | 22%)! Preferred...-------- 60 | 70 
Baltimore & Ohio 6s_....--. 4.90| 4.60'| Lerner Stores 645% piww.| 89 | 95 Tiler aaa eae 18%3/ 191g/| National Sugar al 77108 28 | 29 

Equipment 4s & 58..-.| 4.50) 4.30| Lord & Taylor.......- n270 |320 is bien ctniginne 7\2) 8 || New Niquero Sugar ---..100 et? 16 
Buff Roch & Pitts equip 6s.| 4.70| 4.40 Fires preterred 6%-...100| “96 | -- -|| Zastern Bankers Corp 0om./| ----/ ---- Savannah Sugar com. -_... t| *77 | 83 

4348 & 68.| 4.60) 4.25 Second preferred 8% 100) “98 [110 a aD aiiledl hive Preferred. ...-..---- 100} 85 | 96 
Central RR of N J 63....-- 4.90| 4.60 | MacMarr Stores 7% pi ww} 80 | .._.|] Equit Investing Corp units.; 16 | 20 || Sugar Estates Oriente pf. 100 9 | 14 
Chesapeake & Ohio 6s_..-.- 5.00) 4.60 | Melville Shoes Corp— = - Invest Corp com....| 22 | ..--/|| Versientes Sugar pref -- 100 20 | 26 
Equipment 6 44-_-.-....-- 4.60) 4.30, lst pret 6% with warr.100| 86 | 92 || Units_...-.---.-------- ee AS 
Seemed: stoinns 4.50) 4.25 | Metropolitan Chain Stores—) wm, =F Capital OM8.2-- 10 Rubber Stocks (Cleveland) ‘. 
Chicago & North West fa_.| 4.90) 4.60) New preferred...--.- 100 55 I es einige _| ..--} ----]} Aetna Rubber com.....-.f 512) 6 
Ry ealtactgie 4.55| 4.30|| Miller (I) @ Sone eom...-¢| 25'2| 281o|| First Amer Corp....------ 91g, ~ 9%s)| Falls Rubber eom..-----. te ae 
Chic B I & Pac 4348 & Ss...| 4.70 4.40! Preferred 64% .----.- 1090” --_-| 80 || First Holding & Trad_...-- cheated onthe POE. Co weh vseene 25 ee 10 
in geet os taabeons 6.00) 4.70,| Mock Judson & Vooringer pf| 88 | 92 || Fixed Trust Oilshares-.--| 8 | 8%4)| Fuultiess Rubber -.-....-. t) *35 | 37 
Colorado & Southern 6s....| 5.00) 4.75|| Murphy (G C) Ce eom...t! *50 | 55 vest Trust Shares cl A--(t)| 19 | ---~||Gen'l awe & Rub on... ve 130 
Delaware & Hudson 66.-..-. 4.90) 4. 8% eum pref........ 100 |108 Sie tn eS: al 16% -.--|| Preferred. ------...- 8512) 89 
Erie 445 & &s..---.------ 4.90] 6.60 | Nat Family Stores Ine , el 4 Voundation See oom.....--| ----! ---- Goody’ rT &Rof Can ptf. 100 rl05 106 
Dicntnonent 5.10] 4.75|| Nas @hirs Shops eom.....¢| S10 | 14 ||  Preferred--.------------| ---- | -221|| India Tire & Rubber... . t| *14 | 15 
Great Northern 6s......-- 4.90) 4.60/| Pre 6 0S -- Sha aaa 90 ounders Sec Tr pref..-.-.| ---- ----|} Mooawk Rubber....... 100! 8 | 10 
( Sceteaaegaie 4.50' 4.25|| Nedick’s Ime eom........ ti °5le 7 || Pounders Sbares_...-...-.| ---- s coral: Sek dice 0 oa 100 ----} 40 
Hocking Valley 5e........- 4.60; 4.40'| Netemer Bros Ine Pref 7%100° 100 (115 DOD ccumacce 6 7 Goterting Tire & Rubher_.t *6 614 
Equipment és. ........- 4.90; 4.60) Newberry (J) Co 7% pf i00 90 | 95 || Gen Pub Serv 6% “seal —— 93 | 95 || Preferred...-----.-- oooe} 
' 
* Per share. t Nopar value, 0 Bast, Purch. also paysactr. diy. Alestaaic. S Noma, 4 Ex-div. F Hs-rights. ¢ Canadian quotations. ¢ Sale price. 
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duvesiment and Bailroad Intelligence. 





” ele Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 
reports: 

Current Previous Inc. pan or 
Pertod Year A te PM fe 


Name— Covered. $ 

Canadian National 4th wk of Aug 6,519,504 8.294, 994 —1,705,490 
Canadian Pacific lst wk of Aug 3,269,000 3,945,000 —676, 000 
Georgia & Florida 4th wk of Aug 48,125 76,513 —28, 

Minneapolis & St Louis lst wk of Aug 256,107 317,702 —61,595 
Mobile & Ohio lst wk of Aug 246,342 315.724 —69 382 
Southern lst wk of Aug 2,961,146 3,677,661 —716,515 
St Louis South western lst wk of Aug 377,800 452,94 —75,149 
Western Maryland lst wk of Aug 359,039 394,102 35,062 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 









































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 
1929. 1928. Dec. (—). 1929. 1928. 
& 3 Miles Miles. 
474,780,516 | 456,387,941 | + 18,292,585 | 242 242,668 
506,134,027 | 505,249,550 | +10,884,477 | 241,185 | 240,427 
513,076,026 | 474,784,902 +38,291,12¢ B) 240,816 
536,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240,798 
531,033,198 | 502,455,883 | +28,577,315 | 241,608 | 241,243 
556,706,135 | 512, ty 937 + 43,884,198 | 241,450 | 241,183 
585,628,740 | 657,803,468 | +27,835,272 | 241,026 | 241,253 
565,816,654 556:003:608 +9.812,9086 | 241,704 1,447 
607 584,997 | 617.476,011 —9.890,014 1,622 | 241,451 
498,316,925 | 531,122,999 | —32,806,074 | 241,659 | 241,326 
December. .-...- 468,182,822 | 495,950,821 | —27,767,000 | 241,864 | 240,773 
1930. 1929. 9320. 1929. 
January....... 450,626,039 | 486,628,286 | —36,102,247 | 242,250 | 242,175 
February ......| 427,231,361 | 475,265,483 | —48,034,122 2. 242,113 
J 452,024,463 | 516,620,359 | —64,.505,796 | 242,225 ¥ 
Ss dir adden 450,537,217 | 513,733,181 | —63,195,964 | 242,275 | 242,181 
DE iwtbvanctis 462,444,002 | 637,575,914 | —75,131,912 | 242,156 | 241,758 
Pcdisivmigks 444,171,625 | 531,690,472 | —87,518,847 | 242,320 | 241,349 
Net Earnings. Inc. (+) or Dec. (—). 
Month. 
1929. 1928. Amount. Per Cent 
EJ 8 
slats dhipindiioinie 126,368 ,848 108,987,455 + 17,381,398 +15.95 
DER cocncoasius 139,639 .086 132,122,686 +7,516,400 +5.68 
BB ison cavevns 136,821,660 110,884,575 + 25,937 ,085 +23.39 
Mb kbs dccnonons 146,798,792 129,017,791 + 17,754,091 +12.09 
Cased cudbatns 150,174,332 127,614,775 + 22,659,557 +17.77 
iis iad: inane 168,428,748 137,625,367 + 30,793,381 +22.37 
BEE secccdtsnisos 190,957,504 174,198,544 + 16,768 860 +9.62 
September......... 181,413,185 178,800,939 + 2,612,246 +1.46 
EI 204,335,941 216,519,313 —-12,183,372 — 5.63 
November. ..-....- 127,163,307 157,192,289 —30,028,982 —-19.11 
Wis cudmnane 106, 315. 167 138,501,238 —32,186,071 —23.12 
929. 
PE bessdasades 94,759,394 117,764,570 —23,005,176 —19.55 
a 97 448,899 125,577 ,866 —28,128,967 —22.40 
bite db moins 101.494.027 139,756,091 — 38,202,064 —27 46 
(Se 107,123,770 141,939,648 —34,815,878 —24.54 
i bdumcndenduss 111,387,758 147,099,034 — 35,711,276 — 24.22 
. See 110,244,607 150,199,509 —39,954,902 1! —26,59 














Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 

—Gross from Ratlway— —Net from Ratlway— ——Net after Tares— 


1930. 1929. 1930. 1929. 1930. 1929. 
3 $ > $ ¥ & 
Chicago & Alton— 
8 ERS SS ee Se ee, eee *144,263 *610,666 


From Jan 114,498,763 16,672,026 

* Net after rents. 

Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility ee making monthly returns which 
have reported this wee 


American Telephone & jTelegra ‘elegraph Co. 
——Monih of Mos. End. Jume30- 
1930. i920. 1930. 1929. 


Telephone oper. revenues. .-- 339 8,827,699 58,189,585 54, 696 ,001 
Telephone oper. expenses .__ 8 454.123 5 ‘401 626 36 ‘583 '833 30,006,985 


Net telephone oper. revs.. 3,050,216 3,426,073 21,605,752 24,689,016 
Uncollectible oper. revenues. 101,800 


Taxes assignable to opers____ 439 ‘020 
Ope@iting ducvblv. ~~ 2-2-2. LL; ay pasts ; -swed 
Arkansas Power & Lignt \ Lo. 
(Edectric Power & Light Corp. Subsidiary) 


ER pe RIC *247.455 *2,014.721 














‘Month of June 12 Mos. End. June 30 

«4 tape. oa i — 
Gross earnings from oper... 807,435 730, ’ ‘ ° 
Operating expenses & taxes. 414,390 366 Le11 068 4000668 


357,355 4,611,958 4,000,668 


393,045 372,817 4,144,209 3,711,899 
44,535 20,115 410,573 225,153 


‘Fotel income.........-.ss 437,580 392,932 4,554,782 3,937,052 
Interest on bonds.-..-...--- ,184 109,184 1,385,210 1,261,887 
Other interest and deductions 11,53 27,327 330,373 164,192 





Met earnings from oper... 
Other income.-......- " omios 











NS Oe cme ae oewk 291,863 256,421 2,839, ‘ } 
Dividends Or PreMarre GEOUR sho coin cece cc cnnce 7 30138 , Sete 
Pt cktkipndinkbdaubncoabeedubiaacaneas 2,060,044 1,810,676 


Birmingham Electric Co: 
(National Power & Light Co. Subsidiary) 
—Month of June— 12 Mos. End. June 30. 
1930. 1929. a 1929. 














‘ 522, 
442'873 3,306,127 3,852,234 . 





Boston Elevated Ry. 





——Month of June—— 
oven — 1929. 
From: fares NS Ne ee ee me Oe Pe ee 2,461,429 2,560,206 














WPUS cake onthe teh noenitits-nitsincwinis 15,600 8,029 

From other ry. “cos. for their use of tracks and facilities 3,975 5 
From rent of and other property.........- J 4 
From sale of power and other revenue_........-- 2,161 5, 

Total receipts from direct operation of the road... 2,550,775 2,654,942 
Interest on deposits, income from securities, &c...-- 8,613 4,823 

Total reskts.... . .cccscsncentissbstoncosoccosc= 2,559,289 2,659,765 

Cost of Service— 
Maintaining track, line equipment and buildings_-_ 233,317 226,033 
Maintaining cars, shop equipment, &c.......-._-- 310,416 264,425 
UII sis us tise ev tne ois xs Ul hake cad aanaaaias iain ben it nesialaii 165,618 190,865 
Transportation exps. (incl. wages of car service men) ¢ 880,197 
Salaries and of general officers. _........-.- 8,316 7,611 
Law expenses, fajaries and damages and insurance... 101,845 178,711 
Other general operating expenses................- 112,712 119,697 
Federal, State and od municipal tax eoerualt......c.s6- 116,406 150,009 
606 ae EEE SNE ccciebcbsdtthoncnenadiacepe 260,897 261,328 
Subway, tunnel and rapid transit line rentals to be 

ont. ° the a of ~ ry en eT 232,562 187 ,503 

Cam es subway ren P e Common- 

wealth of Massachusetts_.............---......-. 33,256 33,310 
Interest on bonds and notes........----.-------- 205,197 207 ,292 
PEO NED HS i Sin bins cu dddsccodacccastses 4,087 4,967 

Tete) CON OC OUT cnicdticnitibasotisdsdibone 2,673,138 2,691,953 

Excess of cost of service over receipts.......----- 113,749 32,187 


Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 





‘Month of June—— 12 Mos. End. June 30 














= — — — 
Gross earnings from oper... 427,659 420,955 5,224,147 4,995,491 
Operating expenses & taxes. 210,195 204,570 2,446,262 2, ,386 
Net earnings from oper... 217,464 216,385 2,777,885 2,726,605 
Other — 3,299 9,885 59,254 97,929 
Total inoue. aia ahabiih pases 220,763 226,270 2, I. 139 2,824,534 
Interest on bonds..-.-..---- 58,12 58.125  '697.500 697,500 
Other interest & deductions. 1,921 1,185 29,558 19,800 
IIIT sn 5: xe sr acon init ainsi attain 160,717 166,960 2,110,081 2,107,234 
Dividends on preferred stock..........-.-.---.--- 273,940 5, 
Dc on ani ncaa eee haba b kept 1,836,141 1,862,234 


Houston Lighting & Power Co. 
(National Power & Light Co. Subsidiary). 


——Month of June-—— 12 Mos. End. June 30 














near a ss ss 
Gross earnings from oper._.. 750,924 653,075 8,496,937 7,556,611 
Operating aus. and taxes... 394,012 338,905 4,392,079 4,112,604 
Net earni from oper... 356,912 314,170 4,104,858 3,444,007 
Other neoube . iiccadtigh —, 4,791 2,457 46,766 31,908 
Peet CRE. once cme nnn 361,703 316,627 4,151,624 3,475,915 
Interest om bonds........... 86,679 972'929 ~'818°176 

Other interest & deductions-- 6,434 9,051 104,19 155, 
I iiss Aen pedi ges 268,590 229,230 3,074,497 2,502,233 

Dividends SE SE PONE cnc acenbacnsdccennss 298 ,833 25, 
DRAGER. soe bidsncekocdntpdctendtonwenuaake 2,775,664 2,277,233 


Idaho Power Co. 
(Electric Power & Light Corp. Subsidiary) 








Month of June 
a ad — et 
Gross earnings from oper... 359,960 332,075 4,023,939 


Operating expemses & taxes. 166,451 154,629 1,970,493 


12 Mos. End. June 30 


1929. 


$ 
3,632,287 
1,720,271 














Net earni from oper... 193,509 177,446 2,053,446 1,912,016 
Other inneunes EEN, sae 6,650 5,051 81,247 77,976 
Total income...........- 200,159 182,497 2,134,693 1,989,992 
Interest on bonds. ......... 54/1 54,167 650, 650,000 
Other interest & deductions. 5,408 5,883 83 ,026 69,998 
DAR... ik cacddbee sue 140,584 122,447 1,401,667 1,269,994 
Dividends Gi SROMNIOE GEOG. 6. oo wn dcwecuncccse 360,906 330,934 
NR. . Fux co ethnbidattennbans esbanneke 1,040,761 939,060 


Indiana General Service Co. 
(American Gas & Electric Co. Subsidiary) 




















lowa Public Service Co. 
(Controlled by American Electric Power Corp.) 


Month of June 12 Mos. End. June 30 

a i _—_- ie. 
Gross earnings from oper... 252,914 247,121 3,371,126 3,082,214 
Operating expenses & taxes. 186,893 187,342 3,498,800 2,258,661 
Net earnings from oper--- 66,021 59,779 872,326 823,553 
Other income------.- 1g EM 11,954 6,011 80,815 #303 
Total income. .........-.. 77,975 65,790 953,141 848,755 
Interest on bonds--.------- 20,249 20,385 243,082 244.964 
Other interest & deductions-_ 2,768 12,084 94,888 89,009 
ER Rr ea ee 54,958 33,321] 615,171 514,782 
Dividends eee 143,613 48,960 
ee ER ES AD: Aa et py ake» CNG, aE So PA, 1s, 471,558 465,822 


— Month of July—— 12 Mos. End. July 31. 
1929. 

















$ $ $ 1929. 1930. 
Gross earns. from operation. 660,948 695,460 8,622,146 10,405,475 a $ $ $ 
Operating expenses and taxes 453,185 454,833 5,796,425 6,604,217 Gross Sn el esp 330.430 33 20 448 708 4.1) 
Net earns. from operation. 207,763 240,627 2,825,721 3.801.258 | -D°T: “*Penses and taxes---- : caapee 
Other income-.-_........... 31,916 40,861 417,745 139,808 povgtcornings Tey ei fa SGN Se 98,344 110,603 1, FS 88 399 1.658 oe 
Inzotal income. - REP PE 239,679 281,488 3, 243. 466 3.941.066 Ree eee Soret eter eter ress? 40 ‘080 33,411 
Other interest and deductions 4'616 4°999 57.828 119.260 ; (ES ES IEEE AIS GRAM! i AOD 1,014,272 949,969 
= ef NE on o cinsks sneniiiies deity Siete eins en dee 220, é 
See eee eee 158,503 199,243 2,263,732 2.933.978 | erred dividends 20,730 205,011 
Dividends on preferred stock...._..._..-......_- a, ne Fe ee 793,542 744,958 
NE Sie ethical tiles sdiisd cs dak abil miata hak i elit a - 1,853,361 2,527,022 * Before provision for retirement reserve. 
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Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary) 
— Month of June— 12 Mos. End. June 30. 
1930. 1929. 1 G 














Gross earnings from oper.--- 488,689 462,995 6,045,355 5,547,222 
Operating expenses and taxes 255,473 254,032 3,180,896 2,965,667 
Net ee from oper... 227,216 208,963 2,864,459 2,591,555 
Other income------.-.----- 8,089 21,251 ‘175 ‘379 361,548 
Total income_-__.....---- 235,305 230,214 3,039,838 2,953,103 
Interest on bonds--.-------- 00 85,000 1,015,333 1,020,000 
Other int. and deductions - --_ 4,546 5,689 65 354 66 ,937 
EES a 150,426 139,525 1,959,151 1,866,166 

Dividonae on preferred stock...................- 457 ,632 464,160 
PE din tihtiintuncpoagnainisdipennixecmibittbenis 1,501,519 1,402,006 


Knoxville Power & Light Co. 
(National Power & Light Co. Subsidiary) 


‘Month of June-—— 12 Mos. End. June 30 
1930. 1929. a 1929. 
































3 
Gross earnings from oper... 261,225 266,159 3,335,946 3,176,547 
gn expenses & taxes. 183,422 182,104 2 ‘230, 517 2,175,201 
et earnings from oper-.- 77,803 84,055 1,105,429 1,001,346 
Other ics athe d insi-es mses dives 1,458 1,179 19,828 19,696 
Even cwiquccee 79,261 85,234 1,125,257 1,021,042 
Interest on bonds_......._- 16,781 16,781 201,372 201,372 
Other interest & deductions-_ 8,821 7,181 90,456 81,766 
hts sis Saale sk bance ob 53,659 61,272 833 429 737 ,904 
Dividends on preferred stock........_....-..---- 38,500 
Ss ccutchandeey de nuatalinincnmbament 694,929 599,404 
Louisiana Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
‘Month of June—— 12 Mos. End. June 30 
1930. 1929. we — 
Gross earnings from oper... 503,435 409,316 5,770,470 4,548,031 
Operating expenses & taxes. 273,362 217,900 3,016,689 2,349,411 
Net earnings from oper... 230,073 191,416 2,753,781 2,198,620 
Other income_._....._----- 9,017 9,198 5 124,264 
Total income___.......-- 239,090 200,614 2,839,376 2,322,884 
Interest on bonds_...__.._- 52,083 52,083 625,000 523,746 
Other interest & deductions. 14,411 ,698 115,578 235,589 
cane 172,596 140,833 2,098,798 1,563,549 
Dividends on preferred stock............--...--- 0,000 238,333 
TIPE: ss*a'enies capceiiaesdititatin alten a tsiadate ticeenseie dtdins te 1,768,798 1,325,216 


Memphis Power & Light Co. 
(National Power & Light Co. Subsidiary). 
— Month of June-— 12 Mos. End. ome! 30. 


— — a ty 2 
Gross earnings from oper.... 518,886 485,157 6,687,024 5,933,353 
Operating expenses & taxes.. 306,127 293,068 4,001,642 3,529,907 














Net earnings from oper... 212,759 192,089 2,685,382 2,403,446 
Cena? GOGO... . oe ccccece ‘ ,104 461 333 ,652 
‘heen INOONNO... 2.202000 258,681 234,193 2,989,843 2,737,098 
Interest on bonds_--.-.___- 63,285 52,952 678,692 651,330 
Other int. and deductions__-_ 3,482 7 A467 112,198 79,433 
eae aap ca menos te 191,914 173,774 2,198,953 2,006,335 
pirnance Oe SN CIEE og ninicwnscctnmnudunead 322,259 259,320 
ee eS 1,876,694 1,747,015 


Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary) 
—Month of June— 12 Mos. End. eee 40. 














= 1929. 1930. 
Gross earnings from oper_--. 568,026 529,060 6,362,218 6,201,656 
Oper. expenses and taxes-_._. 199,737 186,906 2,450,542 2,185,851 
Net earnings from oper. 368,289 342,154 3,911,676 4,015,805 
SS ee 8, .985 99,688 177 ,678 
ik ees 377,178 350,139 4,011,364 4,193,483 
Interest on bonds-----_---- 143 ,137 128,242 1,568,614 1,547,724 
Other interest & deductions_ 5,412 5,134 74,056 60,625 
EY CSc otk eo e's Sapam 228 629 216,763 2,368,694 2,585,134 
Dividends on preferred stock.-..__..._--..._--__- 998,779 900,769 
RE SE 5 FM es ee ee ee a 1,369,915 1,684,365 


Mississippi Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 





























Month of June—— 12 Mos. End. June 30 
a ae mn 1 a 
Gross earnings from oper... 394,379 300,327 4,799,834 3,566,482 
Operating expenses & taxes. 269,675 209,926 3,073,704 2,357,969 
Net earnings from oper_.. 124,704 90,401 1,726,130 1,208,513 
Other income-_.-----.------ 19,437 15,858 267,260 154,167 
eo ae 144,141 106,259 1,993,390 1,362,680 
Interest on bonds_------.-- 39,025 37 500 461,151 450,000 
Other interest & deductions - 32,466 24,897 454,223 211,108 
I a a oh Gadknkennae 72,650 43,862 1,078,016 701,572 
Dividends Om SroSerredl Gt0Gs.. o..6 ccccccnccscnecns 165, ,000 
RUNS a Wivdivnccawhd doce dade onkdeannns 913,016 551,572 
Nebraska Power Co. 
(American Power & Light Co. Subsidiary.) 

——Month of June-— 12 Mos. End. June 30 

a ig - 1930. 1929. 
Grogs earnings from oper.... 534,317 484,635 6,296,680 5,653,509 
Oper. expenses and taxes.... 277,131 250,777 3,131,523 2,885,649 
Net earns. from operation. 257,186 233,858 3,165,157 2,767,860 
Other income.........-.... 14,292 10,161 221,262 199,081 
Total income.-_.-......-.- 271,478 244,019 3,386,419 2,966,941 

Interest on bonds --------.-- 67,250 67,250 - 807, 
Other incerest & deductions -- 23,738 18,821 248,849 206,970 
Poi ncacchencines 180,490 157,948 2,330,570 1,952,971 
Dividends on preferred stock.........-..---.---- 394,000 364,000 
Pt. cw cagesethtbedsdidsashbbetanseee 1,936,570 1,588,971 





Northwestern Electric Co. 
(American Power & Light Co. Subsidiary) 
— Month of June— 12 Mos. End. June 30. 














1930. 1929. 1930. 1929. 

Gross earnings from operation 283,233 275,504 3,689,292 3,604,263 
Operating expenses and taxes 170,001 158.713 2,209,202 2,256,720 
Net earns. from operation. 113,232 116,791 1,480,090 1,347,543 
Other income. ............. 3-332 9,144 86,837 55,366 
Total income_._......... 116,123 125,935 1,566,927 1,402,909 
Interest on bonds._........ 35,654 35,654 427, "427.848 
Other interest and deductions J 20, 313,719 189, *424 
itagh ith etan asm ene chit aie 55,029 69,777 825,360 785,637 

Dividends on preferred stock. ...........-....-.- 336,281 336,272 
ia camonitunmnnadaninietianidiiommatoe toe 489,079 449,365 


Pacific Power & Light Co. 
(American Power & Light Co. Subsidiary) 
— Month of June—- 12 Mos. End. June 30 











—- 1929. 1930. eo 
Gross earnings from operation 340,363 379,184 4,604,748 4,785,066 
Operating expenses and taxes 185,078 205,577 2,325,893 2,508,099 
Net earns. from operation. 155,285 173,607 2,278,855 3.276 287 
Other income.............. 2,970 1,199 17,176 2,683 
Ts Sn nn ccukanee 158,255 174,806 2,296,031 2 329, ry 
Interest on bonds.........- 37,996 35,702 455,950 455, 
Other interest and deductions 33,744 66,747 646,300 791 007 
issih outsell ha sachs 86,515 72,357 


1,193,781 
405,683 
788,098 


Pacific Telephone & Telegraph Co. 


—-Month of June— 6 Mos. Ended June 30. 
1930. 1929. 1930. 1929. 


$ $ 
Telephone oper. revenues... 5,393,088 6,086,190 ris: 35,708,830 
Telephone oper. expenses... 3,681,261 4,223,118 26,130,188 25,160,298 


Net telephone oper. revs.. 1,711,827 1, as ,072 11,322, #2 10,548 532 
3 600 9, 265.3 


1,082,693 
406,350 





676,343 








Uncollectible oper. revs----- 0 
Taxes assignable to oper---- 480,02 1 483. 147 3,128, gh 2,795,208 
Operating income-------- 1,193,806 1,338,325 7,934,271 7,488,024 


Pennsylvania Power & Light Co. 
(Lehigh Power Securities Corp. Subsidiary). 
——Month of June--— 12 Mos. End. June 30 


























a ey 1g — en 
Gross earnings from oper_-.-. 2,441,647 2,328,407 30,666,497 29,657,843 
Oper. expenses and taxes---- 1,238:491 1/5194:149 15,163,355 14,829,366 
Net earnings from oper... 1,203,156 1,134,258 15,503,142 14.099 471 
Other inconié. ........scss- 36,493 54,786 495,770 625,652 
Tete! eweGu si... ses 1,239,649 1,189,044 15,998,912 15,454,129 
Interest on bonds_----.---- 424,645 425,501 5,100,232 5,085,856 
Other int. and deductions--~- 26,001 23,241 263.671 308,875 
ee Ee Perret 789,003 740,302 10,635,009 10,059,398 
Dividends ~~ S.  eeee 3,483,667 3,247,252 
DOI ccc cnn nnathndbsansdnnéummigatds Gain 7,151,342 6,812,146 
Portland Gas & Coke Co. 
(American Power & Light Co. Subsidiary) 
— Month of June—— 12 Mos. End. June 30. 
a ap —_ 1930. — 

Gross earnings from operation 420,212 366,006 4,508,505 4,584,393 
Operating expenses and taxes 228,604 229.461 2,878,349 2,966,235 
Net earns. from operation 191,608 136,545 1,630,156 1,618,158 
Other income........-...-. 1,332 6,028 31,079 63,141 
go ee 192,940 142,573 1,661,235 1,681,299 
Interest on bonds-.-.-------- 0,60 40 ,604 487 ,250 487 ,250 
Other interest and deductions 5,420 ,039 60,384 51,425 
SEES 146,916 97,930 1,113,601 1,142,624 
Dividends eS so ee 381,056 381,665 
ie: .. :. cca na mated hn tibiae steno 732,545 760,959 


Sioux City Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 








Month of July 12 Mos. Ended Jue 31 
1930. 1929. 1930. 1929 
Gross earnings- - ------- $306 ,540 $296,161 $3,430,644 $3,131, 644 
































Oper. expenses & taxes _ - 121,195 117,706 1,606,135 1,546,506 
Net earnings. ..--.--- $185,345 $178,435 $1, th 509 $1,585,138 
pA RE RII a ae PRES ae Se TE SD a 275 486, 600 
EIS HI one" 707 430" 729 
Rn) oe ai me nea MGI ns $1,279,527 $1,067,809 
Preferred dividends san gost Gian Ol a's canoe aie a aantods ae ee 338,709 338,709 
OE DEER EE Ea LE SNE $940,818 $729,100 

* Before provision for retirement reserve. 

South Carolina Power Co. 
(The Commonwealth & Southern Corp. System) 
Month of June—— 12 Mos. End. June 80 
1930. a a —_ 1929 
G@oss earnings. ...-.---.---- ll 196,323 2,519,369 2,769.300 
ba 7 2 ae 107,518 104,125 1,269,071 1.437.838 
ss se an dada he 1,212 92,198 1,250,298 1,331,462 
PR geet ata WS oe 618.266 641.457 
ee ee.  wagevbeeseenennenenees 632,031 690,004 
Dividends on preferred stock.-.-.-.---------------- 206,206 285,555 
Provision for B+) wonine WONGEVE. ocnmnmdtenensocar 102,650 168 ,407 
ESR ERLE ELLEN PT ET 323,175 236 ,042 
Southern Canada Power Co., Ltd. 
——Month of July———_ 10 Mos. End. ways 31. 
ats 1929. — FY 

a 181,398 173,899 1,878,386 1,746,740 
pend damn be Se a ee 71,135 64,678 "684, 148 608, 696 
Net earnings -_-..-.------- 110,258 109,221 1,194,288 1,138,047 
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Southeastern Express Co. 




















—M Ma: 5 Mos. Ended Mow 31. 
1990. f 1929. af ae ~ 
E Domestic -....--- 686,281 802,105 2,984,340 3,376 Ans 
M GOOUS cndccaccnsces  svenss , seeese consee 
Charges for transportation 686 ,281 802,105 2,984,340 . 376 405 
Express privileges—Dr - ---- 343 277 412,959 1,336,652 1,630,068 
Revenue from transporta. 343,004 389,146 1,647,687 1,746,337 
Oper. other than transporta-. 10,067 11,479 50,347 54,582 
Pa oper. revenues-..-- 353 ,071 400,626 1,698,034 1,800,919 
‘zpenses— 
aw enppabaieiwtndiiinien axeoue 14,481 19, 709 67 ,938 83 831 
Seagate. UMC pie 
ee eee ’ J : d ‘ 
ae -.2... ee 22'349 °23'476 113,752 115.922 
Total operating expenses... 340,433 361,261 1,642,655 1,711,349 
Net operating revenue-_._.-- 12,637 39,364 55,379 89,569 
Uncoll. rev. from transporta- 12 70 3 276 
Bxpress taxes.............- 8,000 9,000 42,000 44,000 
Operating income--.-....-- 4,625 30,293 13 ,044 45,295 


Southwestern Power & Light Co. 

(And Subsidiary Companies) 
Month of June—— 12 Mos. End. June 30 
1930. 1929. 1930. 1929. 


& $ $ 3 
Gross earnings all subsid’s.. 1,553,370 1,692,402 19,877,384 20,220,791 
Balance of subs. earns. aft 


er 
all exp. applic. to 8.P.&L- 








586,193 559,532 7,511,106 7,200,180 

Expenses of 8. P. & L. Co-..- 21,656 15,327 249,641 183,395 
PP prey a $564,537 $544,205 $7,261,465 $7,016,785 
Interest on secured bonds--.~ 57,488 57,488 9,850 689,850 
Int. on 6% debenture bonds - 25,000 25,000 300 ,000 300,000 
All other interest.........-. 28,953 2,597 189,133 24,204 




















DREN. 6. ibn Kuo vneines $453,096 $459,120 $6,082,482 $6,051,139 
Dividends on preferred stock..........--------.- 587 090 587, 090 
DRE van cncvdssbisonnetvormatiedanidwies $5,495,392 $5,464,049 
Texas Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 
—-Month of June— 12 Mos. End, June 30. 
1930. 1929. 1930. 1929. 
Gross earnings from operation Z 8, 736 755,084 9,916,953 9,612,019 
Operating expenses and taxes 396,22 421,881 4,999,981 4, ,240 
Net earns. from operation. 352,500 333,203 4,916,972 4,757,779 
Other income......-.....-- 39,728 26,140 184,2 190,517 
Total income. .........--. 392,228 : 5,101,262 4,948,296 
Interest on bonds.-.-..-..---- 74,188 157,521 1,920,806 1,890,250 
Other interest and deductions 14,599 11,232 170,786 134,923 
IEE: didtiatttnocpadeun 203,441 190,590 3,009,670 2,923,123 
Dividends on preferred stock...............---.- 676,019 541,000 
PE, ciddkdteicansseduews biiounwaitginuaia 2,333,651 2,382,123 


Utah Power & Light Co. 
(Including the Western Colorado Power Co.) 
Month of June—— 12 Mos. End. — 30 

















a _- 1930. 

Gross earnings from oper... 886,017 918,929 11,707,922 11,407,475 
Operating expenses & taxes. 479,4 485,485 6, ,567 5,573,020 
Net earnings from oper... 406,613 433,444 5,717,355 5,834,455 
Other income...........0.- 48,128 28,310 465,226 383,705 
TORS INOUE ns ccckaccce 454,741 461,754 6,182,581 . 218,160 

Interest on bonds-.-...-...- 178,321 161,654 2,008,185 1, 8! 
Other interest & deductions -_ 15, ,017 9,522 183 ,662 
as aba de ik ia does a 260,893 285,083 3,924,874 4,094,648 
Dividends CR FRGERITOG G60UR.. 2. os ccndsocnncsissnn z 653 1,630,524 
BNE. wdidussseaeukuostarcsndadubenonens 2,240,221 2,464,124 


The Washington Water Power Co. 
And Subsidiary Companies 
Month of June—— 12 Mos. End. June 30 
1930. 1929. 1 , 

















3 2 — es 
Gross earns. from operation. 756,416 713,118 9,224,833 8,649,133 
Operating expenses andtaxes 347,775 307,108 4,011,936 3,832,705 
Netearns. fromoperation. 408,641 406,010 5,212,897 4,816,428 
SP eeivtmencuncousen 13,303 8,549 177,199 5,121 
ro. 4 eee ee 421,944 414,559 5,390,096 5,351,549 
Interest on bonds..._..-_-- 87,629 48,819 770,939 ,054 
Other interest and deductions 9,743 »702 190,122 125,411 

Sidsinine ile ouce ae 324,572 352,038 4,429,035 4,638, 
Dividenae On preterred stock. 2. wu cccccccwenccccs 488 438 Sie: 983 
Pa ih adus ccbccenenigasnagedhdaokenbonte 3,940,597 4,320,301 

Western Union Telegraph. 

——Month of June—— -6 Mos. End. June 30- 

ieee. - cat i 1929. 
Teleg. & cable oper. revenue_11,445,006 12,086,459 y 297 867 71,315,936 
Repairs, expenses -~.-..-..--- 692,07 "863.732 4'815,666 5.114.211 

All other nibenamoe BE Se 1,653,535 1,561,378 9,403,426 9,255, 
Conducting operations-_-—_-__. ; ‘839 7.070.283 ve 123,747 41,577 ,941 

General & miscell. expenses - - z "404 20 


058 2°504:110 520, 
Tot. teleg. & cable oper. exps. 9,899,451 57,846,948 58,467,818 


9,604, 





Net teleg.&cable oper. rev. 1,840,313 2,187,008 9, ore 71? 12,848,118 
Uncollectible oper. revenues. 34,335 30 260 194 213,948 
‘Taxes assignable to oper-_... 406,867 447,183 2, rat 900 2,631,600 





Operating income 








i cata acich 1,399,111 1,709,565 7,076,825 10,002,570 

Non-operating income. --_-_-_ 208, 216,893 1,489,965 1,460,951 
Gross income. -_.........- 1,609,242 1,926,458 8,566,790 11,463,521 

Deducts. from gross income. 732,194 633,070 4,311,400 3,838,787 
Pe EN, nas wcancones 875,048 


J 1,293 ,388 
Appropriations of income... ___.__ 512 
ie. spel transf. to profit 


4,255,390 7, 3. 34 1 3 





1,284,876 4,255,390 7,573,662 





FINANCIAL REPORTS. 


Financial Reports.—An annex to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
Aug. 2. The next will appear in that of Sept. 6. 


(The) Goodyear Tire & Rubber Co., Akron, Ohio. 


(Semi-Annual Report—6 Months Ended June 30 1930.) 
P. W. Litchfield, President, says: 


Inventories of raw materials and commitments for future deliveries of 
raw materials are written down to the lower of cost or market at June 30 
out of current earnings, the reserve of $5,000,000 provided in previous years 
against raw material declines remaining intact. Inventories of finished 
product are carried at the cost thereof without writing down the rubber and 
cotton content, as it is expected inventories of finished product will be 
liquidated during the present quarter without loss. 

The eye ed s current position is favorable, there being no 1 +S ieee 
to banks and the ratio of current assets to current liabilities 7.6 

The general world-wide depression in business has affected AF in 
common with most industries, resulting in lower net sales and net earnings, 
oe due to lower unit volume and partly to lower selling prices. However, 


is anticipated that the result for the full year be reasonably 
satisfactory. 


CONSOL. INCOME ACCOUNT—SIX MONTHS ENDED JUNE 30. 
" 1930. 1929. 1928. 1927. 
Net sales (returns, disc., 

freights, allow & inter- 

co. sales Sod aeead) --_-S1 10804, 582 $136747 ,841 $125777 548 $118244,231 
Mfg. cost & chgs. (in 

deprec.), sell’g, ne. 


& gen. exp. & prov. for 
Federal taxes 





103,466,594 122,507,263a120,172,628 108,228,630 




















Net profite.......... $7,337,988 $14,240,578 $5,604,920 $10,015,601 
Other estwaselscce 845,304 1,214,445 577,176 503,853 
Total protte. iat nies meg $8,183,292 $15,455,023 $6,182,096 $10,519,454 
Int. on misc. &fund.deb 1,722,210 1,743,790 2,117,661 2,114,771 
Proportion of aus on 
funded debt and prem. 
on bonds and debs-_-- 58,107 97,658 171,071 599,609 
Total profits for period $6,402,975 $13,613,576 $3,893,363 $7,805,074 
Deduct—Profits on sub. 
cos. sw to stocks not 
held by Co.: — 
divs. on pref. s _ 632,606 672,963 679,518 505,219 
Equity in Sodiaeibasea 
GRE as wk Steccuccs 178 ,060 306,747 139,645 185,850 
DOE cttngrdacons $5,592,309 $12,633,865 $3,074,199 $7,114,005 
De uae raw ma- 
Caine TO beatae. peee  ' Skebwe 750,000 
oe - a carri 
athe ay an tw $5,592,309 $12,633,865 $3,074,199 $6,364,005 
surgius Be "31 a 26.638.615 19,344:736 25, 589,105 30,705,014 
Total surplus_--_---- $32,230,924 $31,978,601 $28,663,305 $37,069,019 
Deduct—Prem., disct. & 
red. charges | on ist 
mtge. bonds, debs. and 
prior pref. stock inci- 
dent to refinancing and 
extraordinary legal and 
i os Sula t's wile a o-oo) tuamee emai 9,834,208 
Preferred pm ood daa 2,728,995 2,820,899 2,796,668 2,826,528 
Common dividends - - - - - 3,509,031 Lise EO... wannce') 2 eee 
Deprec. adj. affec 
Tt Sa ahitnenen tacewe 497,126 





Surplus at June 30--_$25,992,898 $26,912,940 $25,866,636 $24,408,283 
Shares com. stock out- 

standing (no par)_-_.. 1,417,360 1,398,126 829,611 830,720 
Earns. per share on com. $2.02 $7.02 $0.33 $4.91 

a After charging $2,500,000 excess cost of rubber to reserves previously 
created therefor. 


CONSOLIDATED BALANCE SHEET JUNE 30. 








1930. 1929. 1930. 1929. 
Assets— $ $ Liabilities— $s x 
Prop. & plants_a102,874,707 92,826,482) $7 Ist pref. stockd79,618,700 80,298,800 
Investments .-. 6,863,614 5,611,868) Common stock. b1,587,762 1,568,529 
Inventories ...- 73,579,410 78,676,406] Cap. stk. ofsubs. 
Accts. & notes not held__.-- 17,934,140 18,863,909 
rec. (less res.)- 31,420,167 35,848,371 | Empl. subser. to 
Call loans---.-.-- 1,595,000 21,430,000 ae eee 
_- a 24,824,958 11,031,785] Ist mitge. & coll. 
Goodwill, patents trust 56...... 57,338,000 58,470,000 
& trademarks. 1| Funded debt of 
Deferred charges 3,898, 133 3,867,214 subs., incl.real 
est. mtges. & 
pur.mon.obl. 9,689,258 9,909,635 
Accts. pay., inel. 
res. for current 
Federal taxes. 13,557,596 15,155,233 
Rubber in trans. 1,083,420 3,290,408 
Acer. divs. &int. 2,505,039 2,645,661 
Reserves-_....-- 9,421,921 6,357,411 
Total (ea. side) 245,055,590 249,292,126] Surplus__------ c52,320,154 Pence. 540 
a After depreciation. b Represented by 1,417,360 shares of no par value 
in *1930 and 1,398,126 abaven in 1929. c Including $26, , 4 256 ca _ 
surplus and 25,992, +9" earned surplus. d Represented by 802, 98: 


par shares.— . 130, Dp. 2402. 


Chrysler Corporation. 


(Financial Statement—6 Months Ended June 30 1930.) 


During the six months ended June 30 1930 net profits, Sy 8.856. of 
or taxes, interest charges and depreciation, amounted to $3,408,856 
which $3,228,139 was earned in the second. quarter. The decreased 
mand for automobiles concurrent with the slackening in general oe hs 
activities has naturally affected the corporation’s operations. 

Despite the current temporary depression, the corporation’s engin 
a tengheraenede a kept its = to the future. Development of the various 
lines compris sler Motors has continued and finds its latest expres- 
sion in the recent — of the new Chrysler Eight and the new e t- 
cylinder Imperia hese cars open a new market for the company’s 
products yt eo bees received by the trade and the public with more 
coceaions mae any car introduced since the original Chrysler was brought 
out 

During the first six months of 1930 dividend disbursements amounted to 
$6,652,509, funded debt in the amount of $537,500 was retired, $5,616 — 
was expended on additions to capital assets, notwithstand: ing which 
on aeerens assets of the corporation increased $2,182,714 during thee 


The corporation has eens | ay policy of giask bans in current opera- 
tions all expense of creating n models. Depreciation reserves were 
pons oo ap $4,865,183, ae $4, 184. 912 of tool amortization was written off 

roduction. Net permanent assets show a decrease of $5,901,271 


y= mgt e first half of this year. 
examina 


An tion of the recent operations of the corporation shows that 
sales for the first six months of 1930 compared favorably with the same 
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period of 1929, — consideration is given to the situation of the auto- 

mobile ind asawhole. The fi sales in units of Chrysler Motors’ 

Br pert for the first six months were % of last year, compared with a 

performance for the industry other t jan Ford. June sales were 70% 

the June five-year average for Motors’ a. while the 

, &.. sales of all automobiles and trucks other than rd were only 58% 
of the us five-year aver 

U States domestic retail sales as as indicated dhe. Ban meng d is of more 

im as an of operations tha discloses 

= Fagen more sa competitive eee. 1 M653, 519 ye 


ere registered in any he States in the first six months of 1930 
pared with 2.159,35 155 "353 Mone any ML same ane pestos last year, or 76.72%. 


ronounced shift in the volume of business towards 
lower cars, gh exclusive of Plymouth, Chevrolet and Ford—the 
principe) low-priced rations for the first six months of — 
were compared with ag 920 during the same las 


period t y 
or only 54. inka a the nely Motors group, however, on ee of “the | N 
higher priced i pamel Wray DeSoto, for the first 
Months were 101,836 mipared. wit th 1 


ny] last year, or 70. 32%, It 
will be observed tha d the retail deliveries of of cor- 
Poration’s a hove got = d edly powed the av and 
e pee nh improvement in the competitive standing of this corpora- 


Piybeoet formance in the low 
Plymouth uth snies performance rank + retail 
June, compared with a ranking of 
this improvement in 

the initiation by 


field is even more notable. 
eliveries in the United States in 
12th —* in the month of March; and 
tion is I maqoure of e saccus Renee. has attended 
corporation of the oO uting Plymo 
automobiles thro ‘ee er, Dodge Pal eSoto dealers everywhere. 
The Plymouth car estined to occupy an increasingly important tion 
in this corporation’s couatoes and assures an adequate participation in a 
market which has constituted ae 67% of all automobile business during 
yg *y -4- rt field Soc corpecckian linn iclibeved exjialt 
n expo: the corporation equally gra’ 
for the first half of this year. Chrysler Motors’ exports for 
months Pager 46.7% of the cornee nding period last year, compared 
30.3 ied for the whole automobile industry, Bag. ang of Ford, and a « 
18 3% of all automobiles Dy a eae - ther than Ford, compared with 
the same period last year. it is further interesting to observe 
June ed Motors’ participation in the export business had 


to 23 
ratifying as these results are, it is nevertheless obvious that the pose 
sodumies in the volume of operations cannot but have resulted in p- 

in However, the improved relative positon of Chrysler 

otors’ products in the industry gives a firm basis for confidence that when 
normal business conditions return this corporation will be in an even more 
— competitive position than it was prior to the current recession in 


Comparative Surplus Account June 30. 

















1930. 1929. 
Re eA EY Ae ie nr eine aes cate $56, 1930, Si4 $48, 1938, 210 
Net profit from oper. for 6 mos. ended June 30... 3,408,857 18,095, "239 
Sa caowe $60,200,471 $66,320,450 
Dividends pa Bald and declared—First quarter-_-_-_-_-_- 3, '323.674 3.308, ‘993 
he savthehdiiia ladle deeaiig. aclet actdacabadin abet hbce bt de 3,328,835 3,338,993 
8 RD Ne GR ei APOE AAP mph $53 547,962 $59,672,465 
Comparative Consolidated Income Summary 6 Months Ended June 30. 
1930. or os 1928. 1927. 
Sales of auts. & parts___139,030,489 227,968,786 94,953,734 88,845,699 
Cost of anles...oc0sscnnk 121/246.865 188.633.904 73,811,045 71,282,017 
Gross profit.__.____- 17,783,624 39,334,883 21,142,689 17,563,682 
Interest R brokerage - _ 914,029 1,985,822 677,420 435,706 
Total income.___.____ 18,697,653 41,320,704 21,820,109 17,999,389 
Admin., engin., selling, 
advertis., service and 
general expenses. -_-_- 13,236,372 18,796,296 8,465,084 6,245,058 
Interest paid & accrued_ 1,550,460 1,884,206 66,494 72,529 
Prov. for income taxes of 
U.S. & other countr’s 501,964 2,544,962 1,598,051 1,565,052 
Net income......_-.- 3,408,857 18,095,239 11,690,479 10,116,749 


Note.—Including Dodge Bros.’ net income for 6 months ended June 30 
jn Ue. is equal to 77 cents a share on 4,438,422 no-par common shares, 











against $4.06 on 4,452,609 shares in first half of 1929. 
Comparative Consolidated Balance Sheet. 
June 30 '30. Dec. 31 '29. June 30 30. Dec. 31 29. 

Assets— $ Ltabtlities— $ $ 
0 2 ree 28,046,003 36,977,837 | Acc’ts payable_-- 14,868,355 13,925,348 
Marketable secs. 16,521,199 1,729,709 | Accr. int., taxes, 
Car shipments insurance, &c. 917,872 854,825 

against B-L Distributors’ & 

drafts, &c__.. 6,084,297 5,052,474 dealers’depos. 1,216,017 1,650,544 
Notes receivable 22,895,771 4,873,649] Provision for in- 
Acc’ts receivable b2,698,402 3,577,069 come taxes... 1,374,650 2,497,003 
Inventories ---_- 35,699,114 38,102,15815'4% serial gold 
Real estate not bds. of Max- 

used inoper_. 4,300,489 4,305,688 well M. Corp. 575,500 587,000 
Investm’ts, land 6% gold debs. of 

contracts and Dodge Bros., 

miscell. acc’ts 2,185,232 1,115,692 RPS ee 48,652,000 49,178,000 
Chrysler Man- Reserves for con- 

agement trust 3,113,147 3,498,147] ’ tingencies,&c. 9,739,125 10,500,690 
Land, buildings, Capital stock__.d73,992,219 73,756,355 

mach., equip., Approp. surplus 

dies, &c....- c77,722,909 83,624,181 ace't of repur. 
Good-will_____- 25,000,000 25,000,000 of cap. stock. 2,468,585 2,704,449 
Prepaid insur., Unapprop.surp. 51,079,377 54,087,165 

taxes, &c_.-_- 617,136 1,884,774 

_, [ee 204,883,700 209,741,379 TOG wwedews 204,883,700 209,741,379 

a Less allowance of $190,: b Less allowance of $45,866. c After 


332. 
tion F $52, aaie. ,187. d Represented by 4,438,422 no-par shares. 


131, p. 


(Julius) Kayser & Company. 
(Financial Report—Year Ended June 30 1930.) 


President Henry L. Van Praag says in part: 
World-wide conditions of paar tpl depression that have ed 
during the greater part of the fiscal ust ended, have had “their effect 
upon the company’s business—tho oug! “74 ess degree ‘than might have been 
Recovery from such conditions is apt to be a fitful and halting 
process but at this time there are indications of an advance of industry 
generally to a more healthful state—and it is not unreasonable to expect 
that the | business of company will share in such betterment. 
While the satel in dollars, of the company’s sales for the year has been 
ap bly less than » a was for year, yet despite an almost 
Vv curtailment in buying, in actual volume of merchandise sold 
(i.e. eg sales), the difference between the results for the two years is 


uch les as there has been in the company’s sales volume for the 
= was due considerable measure to the apenas by Australia, 

— ov broad market for our chief product, of a tariff on silk hosiery 
80 as to be 


ically prohibitive. Company’ 's management had fore- 
seen such possibility and, some time before the increase of import duties, 
had sanotaed arrangements to establish itself as a manufacturer in that 


Tot end the corporation Julius Kayser LAuetrenen Proprietary, Lid. 


in which Julius Ka = S Co. owns a cqutrel , has orga 
under Australian , and has already Vi ae building of an ex- 


tensive manufact ne laut at Melbourne, —— is rapidly being 
= with hm LE machin this Australian 


necessary ery. 

production not later PA, the early part of the calendar 
year 19: 1, yt that t Serouah its activities there will 

ake, for our . of which we have 


been temporarily deprived by 
~ tk referred to. 


--—— 


CHRONICLE 1093 — 


At the close of the year just ended, raw silk had fallen to a price lower 
than that ever heretofore reached in the company’s ory. To meet 
this condition, our silk inventory (including not only the raw material but 
also merchandise both manufactured and in process) and our comes 
for ae delivery of the raw material have been written down to conform 


neh sath copy at the close of the year—such prices being at least ibe 
ower than the a for pre-war years. 
Ample provision been made for Federal and State taxes ane Sr for 


depreciation of capital ne 
servative basis, and represen’ 
able. Company has no Se fanaa a de 
with the ratio between current assets’ a 
its financial condition is sound. 


CONSOLIDATED eee “rgiagarts YEARS rH pug JUNE 30. 


been taken on 
ep marketable and readily eis 
ed of ame resources and, 
current liabilities of over 16 to 1; 














930. 1927. 

8 OIG. ni anid oncmne , 
Sess ot alta wale $26, ,018,610 $28. 839:267 $301200. {884 $27,168,940 
adminis. expense. -_.._ 24,175,016 25,332,557 27,288,536 24,747,100 
Income from operation $1, oes 594 »326,710 002.367 $2 $21 940 
Interest & disc. earned_- 616 “ 477,000 s 0,556 5,186 
Total income ._....- $2,128,210 $3,803,710 $3,272,904 $2, pt ,027 
Ds weno wwnewmne 24,615 127,409 "437.573 1,096 
att en we te tp 184,588 415,603 335,109 327 6OL 
Depreciation... ........ 508 ,400 450,431 390,560 349,130 

Net income......... J 4 4 ’ é ’ ’ 
bet Genk dbnh. oe ee ee: eae 
Empl. pref. stock...._- 55,945 46,660 Sees => Sheba 
Divs. on com. stock.... 1,924,216 1,456,385 915,790 449,794 
Balance, surplus--.-. def$569,554 $1,307,223 $1,169,596 $885,801 

Shs. com. outst. (no par) 478,120 322,747 258,475 198 
Earns. per share on com. $2.83 $3.56 $3.06 73 


x Before adjustment of raw silk to market value. 


Surplus Account.—Earned Md nag June 30 1929, $9,356,628; net income 
for year ended June 30 1930, before. adjustment of raw silk to market value, 
$1, dio. 607; total ~ lus, $10"; 767, ,235; deduct—adjustment for reduction 
of ‘silk’ invent contracts to June 30 market value ($936,452) less 
reserve for mar et fluctuations of raw silk ($500,000) net ust. 
$436, stock dividend July 1 1929, $806,865; excess over ledger value of 
$26,196; provision for additional taxes for prior years, 
$130,000 preferred and common dividends, $1,980,161; earned surplus 
© 30 i980 $7,387,561. 


CONSOLIDATED BALANCE SHEET JUNE 30. 





1930. 1929. 1930. 1929. 

Asseats— $ $ Ltabtlittes— 3 
Land, bidgs., m: Employees pref... 468,982 433,221 

chin. & equip_-_.y6,261,775 6,102,708 | Common stock ..z13,530,272 12 891,911 
Patents, tr.-mar Bonds and mtges. 

& good-will._... 5,644,000 5, os 000| of affiliated cos. 52,400 60,400 
Investments -. --.. 353,706 60,000| Accounts payable. 359,494 179,119 
CRE Sines oéiew 1,374,913 1,185,056| Sundry credits & 

Call loans. .-...-- 50,000 2,000,000 liabilities accr’d. 180,401 102,121 
Notes & accts. rec. Due to officers and 

(less reserve)... 2,519,552 2,741,388| employees_.... --.---- 133,201 
Due from officers Federal taxes - . --- 87,000 360,000 

& employees - -- 8,353 18,641 | Taxes, prioryears. 130,000 -....- 
Other curr. acets.. 262,229 270,883 | Reserves...-.cecc | secces 
Marketable secur. 8,032 ¥ GUPDNIES 6 cs esse 27,773,431 a9,920, "592 
Inventories - - - - - - 5,564,346 6,492,304 
Def. notes receiv'le ae | smeewe 
Deferred charges -- 60,074 57,481 Tot. (each side) _22,581,980 24,580,565 





y After depreciation. z Common stock authorized, 500,000 
no par value; issued and cutahnndine. 478,120 shares. 
surplus arising from property appraisals of $385,870. 


shares of 
a Includes capital 


St. Louis Southwestern Ry. (“Cotton Belt Route’’). 
(39th Annual Report—Year Ended Dec. 31 1929.) 


Frank Baily, Chairman, July 16 wrote in part: 


Investment in Road and Equipment.—Additions and betterments to the 

ropes es for 1929, less retirements of property replaced, amounted to 

56, chiefly due to continuation of the veconstruction of the line 
between Mt. Pleasant and Corsicana. 

Capital Stock and Dividends.—The capital stock of company was increased 
during the year by 7,500 shares of common stock, issued pursuant to orders 
of the I.-S. C. Commission for the acquisition of short lines in the 
“St. Francis Basin,’’ which is a fertile, alluvial area in southeast Missouri 
and northeast Arkansas. These properties were teken over for operation 
by company on May 1 1929, and operated separately until ~~ 1 1929, 
and thereafter as a part of this company's operation. The Blytheville 
Leachville & Arkansas Southern RR. was acquired for 4,000 shares of com- 
mon stock, the Deering Southwestern Ry. was acquired for 3,500 shares of 
common stock. Under the same finance p: ngs before the I.-8. ©. 
Commission, authority was obtained to purchase the Gideon & North 
Island RR. for 800 shares of common stoc This exchange was made as 
of Jan. 1 1930, and will be shown in the next annual report. For the time 
being, the Gideon & North Island RR. is being separately operated, but 
its affairs will be consolidated with those of the St. Louis Southwestern 
Ry. Lines during 1930, as soon as necessary construction to connect it with 
the Deerin Southwestern Ry. is completed. Adverse weather conditions 
has delayed completion of this construction beyond the date of this report. 

The board of directors declared the regular dividend of 5% on preferred 

ital stock during the year 1929, which was paid from surplus. 

"Funded D Debt.—Amount of funded debt toy ens in the hands of the 
public was decreased during the ald by $402,000, composed of equipment 
trust obligations matured ane d under series H,landJ. There were no 
increases during the year. irst consolidated mortgage bonds, dated 
June 1 1902, will mature a , A... 1 1932, and the directors have under 
consideration definite plans for their refunding. As of the close of the bay 
$20, LF ‘ng par value of these bonds were outstanding and in the han 
the public. 

Extracts from Remarks of Pres. arg | eheareres 

Operating Results —The following summary in non-technical 
language, the operating and income results for our ‘1929 compared wi 
the previous year: 








%_ of 

Receipts from— mount 1929. Inc. = Det, 
Transportation of freight_...........-------- — 915,952 1.74 
Transportation of passengers__.........-.-.-- 1 ‘202,971 
Mail, express and other services..........--- 1,810,642 He 
tm: el AR NG IER 203 ,040 —36.52 

LLL AL AREA NEEL Se $26,132,604 +0.92 

Expenditures for— 
Maintaining fixed property.........-------- $5, 177 658 +11.54 
Maintaining equipment..............------- 4'217.589 —2.07 
Providing transportation..........-.-------- 8,066, 3-8 
a GR Ei ee RE EERE: 2 1,218,680 +2. 
General administration._................--- 1,212,457 0.44 
ES, ooo Soh nov ancetebaneveow 221,522 +70.98 
ee ee ae oeamhedeenbuas 1,171,373 —5.50 
hante SM Pee: 5k. GéGcaecdehbodsoestes 1,102,140 +21.27 
PND Gk aoe se too ek akicadeacdckubecedadues 2,587 ,055 —0.83 
pS REESE ieee eS EA RIE SS 52,425 +7.86 

Beted CepeeGie. ... < 5. Jd vakeocsencudse $25,027,761 +3.69 
Net Results—After paying operating expenses, 

taxes and rentals; the hy return’’...- $3.536,198 —13.61 
—_ all charges, the ‘‘net income’”__....__-- 1,104,843 — 37.20 


Peeight Traffic.—Increase in freight revenue over last year was the result 
of an increase in the Mey of manufactured products which was more 
than sufficient to offset a decrease in products of forests. 





restored to us the | 


Passenger Traffic. ce mareree from transportation of passengers decreased 
in 1929 a Speas $1, alled for da Ay 1928 or a pacrense at about she same 
rate as has prevail 


hi 


t decade. er train 
decreased from 1,940,732 in’ 1928 to 1-677,014 in 192 with » reduct 


expenses about equal to the loss in revenue. Mail pay applicable to 
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ness carried in prior years was received during the year in the amount of 
ors ore Ss. 


western Transportation Co.—Company continued to give passenger 
service in the territories in which trains were cancelled. 
freight service was established during the year, enabling the 
reduce expenses of local trains and giving better service 
Freight service between business houses was estalished by So 
tion Co. during the year. Its popularity is shown by growth of 

tonnage handled in this service. 

Revenues received by Southwestern Transportation Co. 
effected by the railway as a direct result of their operations are now sufficient 
to pa and a substantial return on the $1,038,306 advanced 


y their 
to the end of the year. 

Reconstruction Between Mt. Pleasant and Corsicana.—The line between 
Mt. Pleasant and Corsicana was originally constructed with heavy es 
and sharp curvature, and there was no practicable way to improve operating 
conditions along this line by piecemeal] correction of these features. During 
1928, reconstruction of the line between Mt. Pleasant and 
started and substantial progress made. The business handled between 
Mt. Pleasant and Corsicana grew so rapidly in 1928 and 1929, that delay 
in the completion of this reconstruction would have seriously hampered 
company’s ability to handle business to the satisfaction of the cameny and 
the public. The growth of traffic along this line is shown by the following 
statement of freight interchanged with our several connections between 
Mt. Pleasant and Corsicana, both inclusive: 


%, of % of | %, of 
Interchange Interchange nterchange 
Year— 5 Year— 1925 Year— 1925. 
18D so nccccsons 100 | ei: LARD: ow winmaeinaial 181 
ERAS nwa meme Ue... [Ae sanncensh 159 


During 1929, therefore, company concentrated its efforts on the com- 
letion of this work and by the end of the year, in addition to finishing the 
ja between Mt. Pleasant and Tyler, had practically completed the new 
yard at Tyler, Texas, and the reconstruction of the line from Tyler to 
Corsicana as far as Brownsboro, Texas. As of the date of this report there 
remained only the renewal of 10 miles of new rail and application of 109,000 
cubic yards of ballast to complete the ballasting of new tracks. Full operat- 
ing economies from this reconstruction are not possible until the last of the 
Se reduced so that full tonnage trains can be handled over the 
ent. ne. 
1929, the reconstruction just described involved charges to road 
and equipment of $2,680,554. There was charges to operating expenses 
pas $1,138,021, of which, $570,203 covered the project between 
Me. leasant and Tyler (chiefly retirement of 1 cost of abandoned 
tracks) $47,538 covered the New Tyler Yard and $520,280 covered the new 
line between Tyler and Corsicana. Part of these charges would be normal 
for the line without the reconstruction, but by far the largest part was 
abnormal, and due entirely to the reconstruction of the line and retirement 
of Bestior® of the line abandoned and replaced by new off-line work. Other 
addition and betterment work during 1929 of a routine character required 
by maintenance of the property involved charges to road and equipment 
of $280,402 and charges $e opeouns expenses of $468,172. Some of the 
important items are descri in detail on subsequent pages. 
ot included in any of these figures, but a part of the program of raising 
the standard of the lines, is a total of $1,161,619, covering the purchase and 
application of creos cross ties, switch ties and bridge ties during the 
year 1929. The cross ties in main line are now 88% treated. For the year 
1930, except on mileage of new lines, 316,000 cross ties are on the budget 
for use in ordinary maintenance. These figures are in harmony with the 
program descri in the annual report for 1927, and show the permanent 
economy of wetas creosoted ties despite the increased initial outlay required 
to accomplish this result. 


Our usual comparative statement of traffic statistics and 
—— account for 1929 were published in last week’s issue, 
p. 621. 


CLASSIFICATION OF REVENUE TONNAGE FOR CALENDAR YEARS. 


1929. 1928. 1927. 1926. 

Cottonseed & products 

Si cae awe $205,295 $206 ,287 $243,752 $274,759 
Other agric. products - - - 913,514 878,725 816,765 3,569 
Products of animals - - - - é 61,978 60,355 61,062 
Bituminous coal - - - - - - - 185,988 0 228,009 290,169 
Clay ,gravel,sand & stone 962,133 982,320 789,781 803 ,487 
Crude petroleum, &c_ -_- 216,67 224,77 85,611 177 ,836 
Other mineral products - 124,381 28,223 103,252 106,611 
Products of forests - - - - - 1,293,993 1,447,130 1,433,034 1,535,569 
fo mace © gute see Ou. 717,6 Loney t 9,8 19,331 
Other mfd. preoducts.... 1,418,897 1,239,745 1,049,799 1,293,718 





$6,093,473 $6,020,304 $5,380,164 $6,026,111 
CONDENSED BALANCE SHEET (ENTIRE SYSTEM) DEC. 31. 














1929. 1928. 1929. 1928. 
Assets— $ Liabilities— $ $ 
Road and equip- Common stock. 17,106,100 16,356,100 
TOE 6 <bitinnie 126,724,180 123,027,230 | Preferred stock. 19,893,600 19,893,650 
Inv.inaffil.cos. 2,788,225 1,941,505 | Bonds (see “Ry. 
Other invest’ts. 6,985,002 6,975,002 & Ind.Comp”’) 67,304,750 67,706,750 
Misc. invest’ts. 1,300,226 1,304,068 | Loans & bills pay 1,000,000 --.--- 
CR Ed nk nawaite 713,517 %,041,268}Accts. & wages. 2,510,572 2,544,396 
Special deposits _ 728,152 637,893 | Traffic, &c., bal. 289,604 267 ,889 
Agents and con- Int. & divs. due. 653,781 486 662 
ductors’ bals- 110,365 3,600 | Miscell. accts_--_ 153,096 152,594 
Traffic, &c., bal. 471,321 582,423 | Int., &e., acer. . 274,982 281,357 
Loans & bills rec 751 21,507 | Taxes accrued - - 611,501 689 ,669 
Miscell. accts-- 798,236 801,860 | Prem. on fd. dt- 7,626 7,626 
Int. & divs. rec_ 28,330 28,329] Accrued deprec. 7,367,677 6,965,222 
Mat’! & supplies 4,476,686 4,851,592] Oth.unadj.accts. 545,889 332,176 
h. curr. assets 11,090 23,005 | Other def. liabil_ 152,805 106,088 
Work. fd. advs_ 62,562 34,948 | Add’ns to prop. 
Oth. def. assets _ 16 15 thru. income. 17,169,188 17,145,324 
Oth. unadj.deb. 1,530,652 597,645; Sink.fund res’ve 1,093,551 1,093,551 
Misc. fund res_. 70,914 70,914 
Oth. appro. sur- 164,980 164,979 
Profit and loss... 10,358,695 9,716,945 
NE. oon ae 146,729,312 143,981,894 | as 146,729,312 143,981,894 
—V. 131, p. 621, 626. 
STEAM RAILROADS. 
Rail Rates Cut for Drouth Relief; Hoover at Rapidan Camp Speeds Plans; 


Red Cross Mobilizes All Chapters.—The first cencrete step for relief of the 
drouth-stricken areas of the country was taken by the I.-S. C. Commission, 
Aug. 10 when it wi out all barriers in the way of immediate rate re- 
ductions by railroads for the transportation of food supplies to afflicted 
wag rf the cen or the removal] of livestock from them.—N. Y. ‘“Times,” 

ug. 10, p. 1. 

Surplus Freight Cars.—Class 1 railroads on July 31 had 454,815 surplus 
freight cars in good repair and immediately available for service, the Car 
Service Division of the American Railway Association announces. This 
Was a decrease of 8,790 cars compared with July 22, at which time there 
were 463,605 cars. Surplus coal cars on July 31 totaled 165,499 cars, 
a decrease of 2,900 within approximately a week, while surplus box cars 
totaled 232,235 cars, a decrease of 7,149 cars for the same period. Reports 
also showed 27,014 surplus stock cars, an increase of 972 cars above the 
number reported on July 22, while surplus refrigerater cars totaled 14,744 
cars, a decrease of 461 for the same period. 


Matters Covered in ‘‘Chronicle”’ of Aug. 9—(1) Railway operating returns 
for June wer the half year, p. 881; (2) Thomas F. Woodlock, who resigns 


as I.-S Oommissioner, to join ‘'Wall Street Journal’”’ 
editor, p. 885. : r as contributing 


Atlantic Coast Line RR.—Bonds.— 
e I.-8. C. Commission Aug. 1 authorized the company to procure the 
authentication and delivery of $1,150,000 of series A 414% general unified 


mortgage 50-year ld bonds in reimbursement for capital e dit 
herevofore de —T 131, p.780. ” ssiiiaesaiind 





Boston Revere Beach & Lynn RR.—Earnings.— 


[As filed with Massachusetts Department of Public Utilities.] 
Period End. June 30— 1930—3 Mos.—1929. 














1930—6 Mos.—1929. 

Netty, opmrading rev, ap r04T8 eat ton oT! ates 
T ° to Ty. , , , , 

operations.........- 9,000 9,950 18,000 20,000 

Opera income... $61,474 $63,187 $84,971 $98,531 

walteneie an 566 507 1,120 1,042 
income-........ 2, J ’ * 

AE ae ~ = ge $62,041 $63 ,694 $86,091 $99,573 

GE cvcccses 35,664 37,242 71,641 73,777 

© PRE ncaneces $26,376 26 452 14,449 +795 

Dividends declared... _-. sett: " a sn Hi 824 =, 
Balance, surplus....... l d A ° 

Bavanre e626. $5,160 $26,452 def$17,374 $25 195 


Butte Anaconda & Pacific RR.—Tenders.— 
undit 10 aA Sopt. sb shea bids for th oie on thal is a» A 5% 
a. - ° ve or the ie to it st m ° 
30-year sinking fund gold bonds, due Feb. 1 1944, to an amount sufficient 
to exhaust $21,831, at a price not exceeding 105 and int.—V. 129, p. 1279. 


Cement Tolenas & Tidewater RR.—Abandonment.— 

Tne 1.-8S. C. Commission Aug. 1 issued a certificate authorizing the 
company to abandon, as to inter-State and foreign commerce, its entire 
line of railroad, extending from Tolenas to Cement, a distance of 1.9 
miles, all in Solano County, Calif. 


Chesapeake Beach Ry.—Ferry.— 

The I1.-8. C. Commission Aug. 1 issued a certificate authorizing the 
company to establish ferry service across Chesa e Bay between the 
eastern terminus of the line at Chesapeake Beach to a point on what is 
known as the Thomas J. Seward farm on Trippe’s Bay—about 10 miles 
west of, and on the State highway leading to, the town of Cambridge, 
a — of 16 miles in Calvert and Dorchester counties, Md.—V. 130, 
D. ol. 


Chicago & Alton RR.—Committee Recommends Offer.— 

The committee for the holders of the 3% % first lien 50-year gold bonds 
announces that an offer has been made for the purchase of the bonds repre- 
sented by the committee, as well as all other bonds of the above issue, at 
a price of $800 flat per $1,000 bond. The committee recommends the 
acceptance of this offer. The committee, the announcement further states, 
has been informed that a large majority of the holders of the bonds have 
already signified their intention of accepting this offer. Holders of the 
bonds desiring to accept this offer should surrender, against receipt of the 
purchase price above mentioned, their bonds, in negotiable form, with 
all coupons maturing on and after Jan. 1 1923 attached thereto (or the 
certificates of deposit therefor), at the office of Kuhn, Loeb & Co., 
William St., New York, at any time on or after Aug. 14 1930 and on or 
before Sept. 10 1930, upon which latter date the offer terminates. No 
further bonds will be accepted for —-_ by the committee. 

The committee consists of F. H. Ecker, Chairman; Bertram Cutler, 
J. H. Perkins, Meredith C. Laffey and Asa S. Wing.—V. 131, p. 931. 


Chicago Great Western RR.—To List in Chicago.— 

The compaay has filed apptication for the listing of 473,774 shares of 
preferred and 452,469 shares of common stock on the Chicago Board of 
Trade. The Great Western is the first railroad to seek listing on the 
Board of Trade securities exchange. The announced intention of the Great 
Western in seeking listing of its suock in Chicago is to more closely link the 
road with the territory in which it operates and induce a greater degree of 
western ownership, it is stated. 

Chicago Great Western preferred and common stocks are at present 
listed on the New York and London Stock Exchanges.—V. 131, p. 264. 


Est Railroad Co. of France (Compagnie des Chemins 
de Fer de l’Est).— Bonds Called.— 

The company has called for redemption Nov. 1 all of the outstanding 
7% external sinking fund gold bonds due Nov. 1 1954 at 105 and int. 
Payment will be made at the office of Dillon, Read & Co., fiscal agent, 
Nassau and Cedar Streets, N. Y. City.—V. 129, p. 2382. 

Indiana Harbor Belt RR.—Earnings.— 

Period End. June30— —_1930—3 Mos.—1929. 19390—6 Mos.—1929. 














Railway oper. revenues- $2,789,261 $3,235,092 $5,577,562 $6,329,021 
Railway oper. expenses. 1,797,993 1,988,719 3,873,179 4,148,176 
Netrev.fromry.oper. $991,269 $1,246,373 $1,704,383 $2,180,845 
Railway tax accruals - -- 159,211 208,786 09,558 385,285 
Uncoll. railway. revs- -- Cr5 409 441 3,028 
Equip. & joint facil. rents 101,089 151,167 156,995 261,155 
Net ry. oper. income-- 73,973 $886,011 $1,237,389 $1,531,377 
Misceil. & non.oper. inc_ 29,567 48 392 68,581 82,027 
Gross income-------- $760,541 $934,492 $1,305,969 $1,613,405 
Deduct. from gross inc- - 127,711 129,032 255,426 258,459 
Wet incosse.......... $632,830 $805,369 $1,050,544 $1,354,946 


—V. 131, p. 472. 


Midland Valley RR.—/Jnt. on Adj. Mtge. Bonds.— 

The directors have declared for the year ended June 30 1930, 5% interest, 
payable Sept. 1 1930, on the adjustment mortgage series A and B bonds. 
The coupons are payable at the Fidelity-Philadelphia Trust Co., Phila., 
on Sept. 1 1930, and interest on series A bonds is represented by coupons 
No. 14, and on series B bonds by coupon No. 10.—V. 130, p. 3705. 


Missouri Pacific RR.—Bonds.— 

The I.-S. C. Commission, Aug. 5, authorized the company to procure 
authentication and delivery of $20,750,000 Ist & ref. mtge. 5% gold bonds, 
series H, and to pledge and repledge from time to time to and including 
June 30 1931, all or any part of $16,700,000 of said bonds as collateral 
security for short-term notes.—V. 131, p. 931. 


New Orleans Great Northern RR.—Equipment Trust.— 
The [.-S. C. Commission Aug. 1 authorized the company to assume 
obligation and liability in respect of not exceeding $600,000 equipment-trust 
certificates, to be issued by the Merchants Ba & Trust Co. of Jackson, 
Miss., as trustee, under a proposed trust agreement and sold to the highest 
bidder, but at not less than par and divs., in connectiom with the procurement 
of certain equipment. 

The report of the commission says in part: : 

The certificates were offered for sale under competitive bidding. The 
only bid received was from the Gulf, Mobile & Northern RK. to purchase 
the certificates at par and divs. Subject to our approval, this bid has been 
accepted.—V. 131, p. 932. 


New York Central RR.—Earnings.— 


Period End. June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Railway eper. revs----$125,492,775 $]50381 ,361 $248697 ,298 $290974,118 
Railway oper. exps----- 96 262,289 108,759,845 194,237,414 216,103,232 





Net rev. from ry. oper.$29,230,486 $40,621,517 $54,459,883 $74,870,885 
Railway tax accruals 9,151,037 10,529,839 17,810,301 20,363,000 
Uncoll. railway revs- --- ,676 29,274 87 344 62,252 
Equip. & joint facil.rents 2,348,164 1,618,866 4,401,960 3,355,901 


Net railway oper. inc_$17,704,609 $28,443,537 $32,160,277 $51,089,733 











Misceil. & non-oper.inec. 12,246,406 7,651,847 21,705,171 14,806,359 
Gross income. ---- --- $29,951,015 $36,095,384 $53,865,448 $65,896,093 
Deduct. from grossine-- 15,309,572 15,040,122 30,752,748 29,848,191 
Net income - -------- $14,641,443 $21,055,262 $23,112,699 $36,047,902 
Shares com. stock out- 
standing (par 100)--- 4,992,596 4,635,592 4,992,596 4,635,592 
Earnings per share- ---- $2.93 $4.54 $4.63 $7.77 


—V. 131, p. 782. 
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Oneida & Western RR.—Extension.— 

The I.-8. C. Commission July 31 issued a certificate authorizing the 
com: y to constract an extension of its railroad from its present terminus 
at Jamestown in a general westerly, thence southerly direction, 
through the City of Jamestown, to a point on or near the nt Alvin C. 
York oe about two miles south of Jamestown, a mce of ap- 
proximately e miles, all in Fentress County, Tenn. 


Pennsylvania Ohio & Detroit RR.—Bonds.— 

The I.-S. C. Commission Aug. 1 authorized the company to issue $1,416 ,- 
000 of ist & ref. mtge. bonds, series A, to be delivered at par to the Penn- 
sylvania RR. in reimbursement in part for advances from that company. 

Authority was granted also to the Pennsylvania RR. to assume obligation 
my Fy A as lessee and guarantor in respect of the bonds.—V. 130, 
DP. ; " 


Pennsylvania RR.— Definitive Bonds.— 

The Treasurer will be ready to make delivery on Aug. 18 1930, of defin- 
itive bonds of the issue of $60,000,000 40-year, 414 % gold debenture bonds, 
due April 1 1970, and surrender temporary bonds at the treasurer's office 
at Room 1846, Broad St., Station Bui! , Philadelphia, Pa., or 380 
7th Ave., New York City. To facilitate prompt delivery all exchanges 
made by mail or express should be forwarded direct to the Treasurer at 
Koos 846 Broad Street Station Building, Philadelphia, Pa.—vV. 131, 
Pp. - 


Pere Marquette Ry.— Definitive Bonds Ready.— 

The Bankers Trust Co., 14 Wall St., N. Y. City, is prepared to deliver 
definitive 1st mtge. 4}4s, series C, in exchange for all of the outstanding 
temporary bonds of that issue.—V. 130, p. 4602. 


Pittsburgh & Lake Erie RR. Co.— FZarnings.— 


Period End. June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Railway oper. revs. ---- 7 483,822 $8,828,029 $14,368,093 $16,888,673 
Railway oper. exps- ---- 5,850,217 7,083,159 11,572,152 14,110,647 





Net rev. fromry. oper. 
Railway tax accruals- -- 
Uncoll. railway revs---- 131 
Equip. & joint facil. rents Cr867,822 


$2,795,940 $2,778,025 
955,000 1,040,200 


134 3 
Cr1,697 ,237 Cr2,089,479 


$1,633,604 $1,744,869 
493 ,300 570,800 


7 
Cr986 ,039 











Net railway oper. inc. $2,007,995 $2,160,101 $3,538,042 $3,827.242 
Miscell. & non-oper. inc_ 359,772 337 ,976 726,278 576,703 

Gross income --- ----- $2,367,767 $2,498,077 $4,264,319 $4,403,944 
Deduct. from gross inc -- 564,299 506 ,107 1,000,239 945,639 

Net income. -------- $1,803,468 $1,991,970 $3,264,080 $3,458,305 
Earnings per share on 

863,654 shares com. 

stock (no par) ------- $2.09 $2.30 $3.78 $4.00 
—V. 130, p. 4598, 3534. 


Rutland RR.—Earnings.— 


Period End. June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929 














Railway oper. revs--.- -- $1,348,059 $1,603,899 $2,644,563 - $3,003 497 
Railway oper. exps- - - -- 1,118,881 1,279,618 2,299,423 2,503,327 
Netrev.fromry.oper. $229,178 $324,191 $345,139 $500,169 
Railway tax accruals - -- 70,978 86,941 126,939 155 456 
Uncoll. railway revs -- -- Pe Bese 149 64 
Equip. & joint facil. rents Cri7.596 Cr23 ,224 Cr43 ,921 Cr49,302 
Net railway oper.inc. $175,793 $260,475 $261 ,973 $393 ,952 
Miscell. & non-oper. inc_ 25 037 32,793 54,408 61,549 
Gross income _-- ----- $200,830 $293 ,268 $316,381 $455 ,502 
Deduct. from gross inc -- 110,059 113 ,037 220 355 225,309 
Net income......-.-.- $90,771 $180,231 $96 026 $230,192 
Earnings per share on 
90,576 shs. pref. stock $1.00 $1.99 $1.06 $2.54 


—V. 130, p. 3700, 3534. 


Southern Pacific RR.—Branch Line Construction.— 

The I.-S. C. Commission, Aug. 4 issued a certificate authorizing the 
company and the Southern Pacific Co., lessee, to construct a branch line 
of railroad, extending from Engineer Station 774, plus 85 on the applicants 
Napa branch, at, or near Cordelia, in a general northerly direction to a 

int in the vicinity of the new State highway, a distance of 0.7 mile, all 

Solano County, Calif.—V. 130, p. 134. 


Toronto Hamilton & Buffalo Ry. Co.—Earnings.— 
Period End. June30— 1930—3 Mos.—1929._ _ 1930—6 Mos.—1929. 














Railway oper. revenues. $871,954 $1,033,845 $1,723,999 $2,018,414 
Railway oper. expenses _ 672,032 649,851 1,138,074 1,230,578 
Netrev.fromry.oper. $299,922 $383,994 $585,924 $787 ,836 
Railway tax accruals - -- 30,117 39,765 62,004 3,498 
pool. railway revs---- 1 2 55 no 
quip. & joint facil.rents Cr.2,814 Cr.18,490 2,982 Cr .26,010 
Net railway oper.inc. $272,618 $362,694 $520,783 $730,309 
Miscell. & non-oper. ine- 32,488 26,517 110,433 95,502 
Gross income..------ $305,106 $389 ,212 $631,217 $825,810 
Deducts. fram gross inc- 55,365 56,117 111,365 113,984 
Net income.___....-. $249,741 $333,095 $519,851 $711,827 


—V. 130, p. 3535. 





PUBLIC UTILITIES. 


Matters Covered in the ‘“‘Chronicle” of Aug. 9.—(a) May gas sales and 
Output lower than in corresponding period last year, p. 849; (b) Production 
of electric power in the United States in June approximately at same rate 
as in corresponding month in 1929, p. 849. 


Allegheny Gas Corp.—Earnings.— 

The corporation, 36% of the common stock of which is owned by Appa- 
lachian Gas Corp. in its report of operations for the six months ended 
June 30 1930, shows an increase of 43% in gross and more than 52% in net 

ngs, compared to the corresponding period of last year. Net earnin 
available for interest and depreciation for the first half of 1930 are $233,681 
against $153,143 for the same period of 1929. 

In making public the report, officials stated that the 1930 program of 
expansion, which calls for the drilling of 20 new natural gas wells to give 
an estimated additional open flow of approximately 10,000,000 cubic feet 
daily, is well under te 4 The Buffalo Creek field pipeline is being con- 
nected with the new pipeline of West Virginia Gas Corp., subsidiary of 
Appalachian Gas Corp., and on completion natural gas will be delivered 
through this line to augment the supply of Ge now being sold to the Hunt- 

n, W. Va., plants of International Nickel Co. and Owens-Illinois 
G Co. Allegheny Gas Corp.’s properties comprise gas rights in 36,800 
acres in Ohio and West Virginia, on which are 151 gas wells with an open 
flow of approximately 40,000,000 cubic feet daily. —V. 130, p. 3876, 3347. 


American Gas & Electric Co.—Output.— 

The company reports an output of 71,971,303 kilowatt hours by its sub- 
gaidiaries for the week ended Aug. 9, a decrease of 4% below the corres- 
ponding peried last year —V. 130, p. 4047, 2959. 


American Telephone & Telegraph Co.—WMore Than 
280,000 Subscribe to Stock.— 


There were more than 280,000 subscribers to the stock offered stock- 
holders by the company, subscriptions to which closed Aug. 1 1930. 

In advance of final figures, it is estimated that the number of rights 
allowed to lapse would not exceed the figures for 1928, when the unsub- 
scribed stock amounted to about 1-3 of 1%. 

The number of subscriptions made under the single payment plan is 
about 77% compared with 77.8% in 1928, and the number under the 
installment plan 23%. Of the total shares sulscribed about 81% were 
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under the sing] 
vious offer. ingle payment plan as compared with 83.8% under the pre- 
per subscription this year was approxi- 


The average number of shares 
mately 9.2 compared with 6.99 in 1928. 

been received in connection with these 
subscriptions is approximately $225,000,000.—V. 131, p. 784. 


The amount of cash which has 
A is ; a 
‘Ppalachian Gas Corp.—Stock Offer Expires Aug. 18. 


corpration’s proffer for the remaining s of common stock of 
Memphis Natural Gas Co. xp Aug. 18, by which time all shareholders 
intending to take advant. the pro are required to deliver endorsed 
stock certificates to Chemical Bank & Co., Cedar St., New York. 


Under the terms of its offer Appalachian will deliver warrants representing 
the right to purchase five shares of its common stock at $9 per share, at 
any time = to March 1 1940 for each share of common stock of Memphis 
Natural Gas Co. Pigcented for exchange. Appalachian Gas oe. now 
owns over 44% of the outstanding common stock of Memphis Natural 
Gas Co.—V. 131, p. 626. 473. 


Associated Telephone Utilities Co.—Budget Increased. 

The 1930 construction budget for service extensions and improvements by 
the | Associated Telephone Utilities System has been increased ap pommaeey 
40% to a total of $7,000,000, it has been announced by Pres. Marshall E. 
Sampsell. The increased budget has been made necessary it is pointed out, 
by the addition of new companies to the system and the natural growth in 
the territory served. 

According to the announcement, more than $3,047,000 will be invested 
in the western States served by the system, of which $2,493,850 will be 
expended by Associated Telephone Co., Ltd., in the territory surrounding 
Los Angeles. About $553 500 will be divided among companies serving in 
Washington, Idaho, Nebraska and Texas. The remaining companies of the 
system, serving in the middle west and eastern States, have underway, or 
planned, a construction program requiring an expenditure of $3,853,083, 
an increase of $1,024,471 over the program previously contemplated. 
large part of this increase, it is stated, will be spent on improvements and 
extensions which were recently added to the Associated Telephone Utilities 
System in Pennsylvania.—V. 130, p. 4415. 


California Oregon Power Co.—Earnings.— 





12 Months Ended June 30— 1930 1929. 
NE NE, ci ksincetsccnbbcanenboccetroae $3,706, $3 477,004 
Np kt Site REE A RRR SRS SO MRR GE Bat 2,214,295 2,224,022 
UE TE. Cs on Ur cwicdu ane Suey Cie ees 7,3 4,393 

Net earnings including other income__________- $2,221,598 $2,258,415 


—V. 131, p. 473. 


Central Public Service Corp.—Enters Natural Gas 
Field—To Construct Pipe Line Costing $12,000,000.— 


The corporation, through its president, Albert E. Peirce, Aug. 13 
announced its entrance into the production and piping of natural gas. A 
pipe line costing approximately $12,000,000, will be constructed to run 
260 miles from the eastern Kentucky natural gas pool into the company’s 
Indiana territory. It is designed to provide an additional natural gas 
supply Je the industrial interests served by the Central Indiana Gas Co., 
a subsidiary. 

Heretofore the properties of the Central Public Service Corp. and its 
suosidiaries have been large distributors of natural gas, but not producers. 
The departure is the result of an affiliation with the Byllesby interests, who 
have granted to Central Public Service Corp. full production rights in a 
substantial portion of the thousands of acres of natural gas lands owned 
by them in eastern Kentucky. This pool is believed one of the largest in 
the United States, having for some years served Pittsburgh, Louisville and 
intervening points with natural gas. The contract just executed will give 
to Central Public Service Corp. a large supply and reserve of natural gas. 

Construction of the 18-inch steel welded line will be started immediately 
and already substantial contracts have been secured from the many indus- 
trial plants in southeastern Indiana. Contracts have been taken in the 
name of Public Service Engineering Co., a wholly owned subsidiary of 
Central Public Service Corp. which will function until the physical and 
corporate structure of the new pipe line organization is completed. Central 
Public Service will in the near future form a pipe line company, which will 
undertake public financing through the medium of senior securities. 

Mr. Peirce in making the announcement of the entrance into the natural 
gas field pointed out that the move was in line with the trend recently 
adopted by the major public utility organizations generally throughout the 
country to engaze directly in all phases of the industry, rather than to 
confine themselves to distributing. 

‘*‘While our Indiana line will rank with some of the largest in the country 
used for direct distribution, I wish to emphasize that we are not entering 
the business for any purpose other than to serve our existing territories, 
Mr. Peirce said. “It is designed to give the industries in our territory 
better service, and we intend to confine our activities principally to that 
territory and to serve such other interests ag may demand service from the 
Pipe line company.”’ 

Central Public Service Corp., through subsidiaries, operates in 471 com- 
munities in 24 States of the union and two Canadian provinces, serving an 
estimated population of 3,200,000 with gas, electricity, power, transporta- 
tion, water and ice,—V. 131, p. 933, 784, 


Central West Public Service Co.— June Earnings.— 

The company reports an increase in net earnings of 7.65% for June 
1930 as compared with June 1929 on the same properties. Net 
before deduction for interest, depreciation and Federal income tax were 
as follows: 

1930. 1929. Increase. 

SE cnn nao obepene $91,722 $85,202 $6,520 
—V. 130, p. 4233, 3707. 


Cities Service Co.—Regular Dividends.— 

The directors have declared regular monthly dividend of 2c. per share 
in cash and \% of 1% in stock on the common stock, reguiar monthly divs. 
of 50c. per share on the preferred and preference BB stocks, and 5c. per share 
on the preference B stock, all payable Oct. 1 to holders of record Sept. 15. 
Like amounts are also payable on Sept. 1 next.—V. 131, p. 785, 473. 


Cleveland Electric Illuminating Co.—Earnings.— 
12 Mos.End.June 30— 








1930. 1929. 1928. 1927. 
operating revenue S208 395 825-008-265 95.10.00) $95 eh 
| ig i aN 3,076,600 3,217,000 2,979,500 2,880,000 
Fe eee eae oS oe Tt 912 o ee eae Betis © ‘o26:705 

Gross income-.------ $14,137,113 $13,058,907 $12,081,465 $11,025,898 
we uel ae 2,440,758 2,440,758 2,440,758 2,254,640 
Other interest charges-- 17-445 3,188000 2,875,000 2,700,000 





sas a dea Mae 8,260,937 $7,415,204 $6,753,929 $5,972,475 
916,902 944,902 964,902 964,902 





B 7 . div. 
wae tue UY: $734,035 $€,470,303 $5,789,027 $5,007,573 


Comparative Balance Sheet June 30. 





1930. 1929. 1930. 1929. 

Assets— $ ~ Liahtlittes— 3 > 
Prop. & plant__112,752,570 102,996,772 | Preferred stock. 15,281,700 15,281,700 
Other investm’ts 664,545 553,000| Common stock. 51,089,400 34,059,600 
Capital expend. 6,305,355 2,779,690] Funded debt... 45,000,000 45,000,000 
Special funds --- 132,495 125,132] Curr. liabilities 858,404 $72,311 
Open accounts.. 2,091,866 2,338,363] Accr. liabilities. 5,421,431 4,955,278 
Prepaid acc’ts--. 204,232 er 17,354,019 15,698,615 
Current assets_. 23,891,816 13,491,659} Surplus..-.-..-- 12,167,354 7,888,682 
Bond and note 

discount - - --- 1,129,428 1,220,186 
Deferred charges ------ 251,384! Tot. (each side) _147,172,309 123,756,186 








—V. 130, p. 3708, 2960. 
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Commonwealth & Southern Corp.—Pref. Stock Offered. 
—Bonbright & Co., Inc. are offering 99,068 shares of pref. 
stock, $6 series at $100.50 and divs. to yield over 5.95%. 


Transfer agent: Agents of the cor tion, 120 Wall Street, New York. 
Registrar: Bankers Trust Co., New York. 


Data from Letter of B. C. Cobb, Chairman of the Board of Directors. 


Business and errtery ——orpereras controls a Pp of operating com- 
furnishing a diversifi — utility ser to more than 2,000 
Cities and towns, with a population estimated to be in excess of 7,900,000, 
located in 11 important industrial and agricultural States—Michigan, Ohio, 
Indiana, Illinois, Tennessee, Pennsylvania, South Carolina, , Ala- 
bama, Mississippi and Florida. Some of the larger cities are Gran Rapids 
and Flint, Mich.; Akron and Youngstown, Ohio; Evansviile, Ind.; Peoria 
and Sp eld, ll.; Chattanooga and Nashville, Tenn.; Charleston, 8. C.: 
Atlanta, Ga., and Birmingham (wholesale), Ala. The industries in this 
territory are many and varied and include the manufacture of farming 
implements, furniture, food products, automobiles and their 


es 
motor trucks, foundry and machine shop products, radios, paper, steel and 
fron, tires and other rubber goods, emicals, cement, coal and coke, 


textiles and numerous other products 


Earnings .—Consolidated oa ‘of the corporation and subsidiaries 
for the 12 months ended June 30 1930, were: 
GlO8S CEES. a dkddwks cotetsictiagbotinbbtdasbicnecscadd $146,906 246 
Operating expenses, maintenance and taxes.........-.-...-- 71,855,453 

Ge CNN i a dedi sac ncaswiiociedalctndbebbvdswancsnn $75,050,793 
Fixed charges, incl. int., amort. & earns. on stocks of sub. cos. 

SEE GUERG DF COFROTRE as ann o hc dbtdbecdhosecocécddsunnd 34,903 ,865 
Provision for retirement reserve (depreciation).............- 9,095,146 

Balance available for dividends, &c_...........-..-...... $31,051,782 
Annual dividend requirement on 1,500,000 shs. of pref. stock, 

$6 series (including this issue)........................... 9,000,000 


Note.—The above statement gives effect to 100% acceptance of the 
recent offer of corporation to exchange one share of its pref. stock $6 series 
and $10.25 in cash for each share of $4,600,000 of 7% pref. stock of Ohio 
River Edison Co. and to the redemption of the latter stock. E and 
charges of —— and properties since organization of the 
corporation are included only from date o uisition. 

alance of earnings, as shown above, for the 12 months ended June 30 
1930 was equal to more than 3.45 times the annual dividend requirement 
on 1,500, shares of pref. stock, $6 series, presently to be outstanding. 

Capitalization Outstanding (Upon Completion of Present Financing). 
Funded debt (assumed): 

Southeastern Power & Tight Co., 6% debentures, 2025... $41,491,000 

Penn-Ohio Edison Co., 6% debentures, 1950 5,998,500 


GE Fp GOR, BO ie padccvinnptubanevtinanarenaee 8,000,000 
Capital stock (without par value): 

erred stock, $6 series, cumulative (incl. this issue) _...«x1,500,000 shs. 

COREE CD ih iia ik whim dcdunnoeh ddeinthdihiabGndéann « 34,011,010 shs. 


Option warrants, entitling the holders to subscribe to shs. 
of common stock at $30 per sh. at any time without limit 17,601,375 

As of June 30 1930, there were outstanding with the public $407 ,302,200 
of subs. funded debt and $200,760,164(x) of subs. . stocks at their 
stated or par value, and minority holdings of $928,420 of subs. com. stocks 
at their stated value. 

x Giving effect to 100% acceptance of the recent offer of the corporation 
to exchange one share of its pref. stock $6 series and $10.25 in cash for 
each share of $4,600,000 7% pref. stock of Ohio River Edison Co. 

Growth of Business. 


Electrical Sales Electric Gas Sales in Gas Gross 


Year— in K.W.H. ustomers. Cubic Feet. Customers. Earnings. 
1926-.-- -3,579,379,277 780,492 5,949,587,000 171,562 $115,949,140 
iil esns< 3,945,378,005 851,724 6,598,422,000 188,790 125,437,614 
ast 4,568 ,848,356 961,114 7,720,650,000 210,418 137,223,384 
1929. ----5,059,828,436 1,042,876 8,959,294,300 227,363 147,370,482 


Note.—Does not include those gas properties in the Southern group 
which were sold in Spring of 1929. 

Properties.—The system has electric plants (including 418,518 h.p. 
Plants leased and under contract) having a total installed generating 
capacity of 3,209,359 h.p. of which approximately one-half is hydro-electric. 
These plants are connected through 9,878 circuit miles transmission lines 
and 123,715 miles distribution lines. The combined electric output at the 

int of generation, for the 12 months ending June 30 1930 was 6,279,956 ,400 

lowatt hours. The southern properties form an important part of an inter- 
conn power system and several of the northern companies are inter- 
connected witn other systems thus allowing advantageous exchanges of 
power and making unnecessary the maintaining of large stand-by electric 
generating capacities. 

Gas properties have a total installed manufacturing capacity of 58,545,000 
cubic feet daily and storage holders of 21,498,000 cubic feet capacity from 
which gas is distributed through 3,094 miles of main pipe. For the 12 
months ending June 30 1930 the combined gas output at the point of gener- 
ation, totalled 9,731,592 M. cubic feet. Other properties include plants 
supplying steam and hot water heating service, water pumetag statiors, 
ice plants, transportation systems and coal mines which provide in part 
the requirements of the steam electric generating plants and gas manu- 
caceuring Plants. 

The physical properties embody the best principles of modern design and 
substantial construction, allowing efficient operation. The electric and gas 
Plants are so advantageously located with respect to adequate supplies of 
water and coal that economical generation and distribution are realized. 
Extensive additions are planned for the principal stations, which, with the 
steadily increasing demand for service, assure continued growth of business 
and greater earning power. 

In addition to the large water power facilities already developed, the 
Properties include lands and flowage rights necessary for the development 
of substantial additional hydro-electric generating capacity in Michigan, 
Tennessee, Georgia and Alabama. 


Output.— 


Electric Output.—Electric output of corporation’s pro ies in July was 
484,359,000 k.w.h. as compared with 521,567,000 k.w.h. in July 1929, a 
decrease of 37,208,000 k.w.h. or 7.13%. For the seven months ended 
July 31 1930 total output was 3,568,170,000 k.w.h. as compared with 
3,696,091 ,000 k.w.h. during the corresponding period of 1929, a decrease 
of 127,921,000 or 3.46%. otal output for the year ended July 31 1930 
exceeded 6,249,282, k.w.h. as compared with 6,219,850, k.w.h. 
a 12 months enaed July 31 1929, an increase of 29,432,000 k.w.h. of 
approximately .47%. 

las Output.—Gas output of properties in July was 675,602,000 cubic feet 
as com with 736,161, cubic feet in July 1929, a decrease of 60,- 
559, cubic feet or 8.23%. For the seven months ended July 31 1930, 
total output was 5,574,907 ,000 cubic feet as com with 5,586,380,000 
cubic feet last year a decrease of 11,473,000 cubic feet or 20%, . Total 
output for year ended July 31 1930 exceeded 9,656,588,000 cu fc feet as 
compared with 9,199,296,000 cubic feet for the 12 months ended July 31 
1929 an increase of 457,292,000 cubic feet or 4.97% .—V. 131, p. 934, 785. 


Consolidated Gas El. Lt. & Power Co., Balto.—Listing. 
The Baltimore Stock Exchange has authorized the listing of $7,500,000 
series H 414% Ist ref. mtge. sinking fund gold bonds.—V. 131. Dp. 785, 627. 


Dominion Gas & Electric Co.—Lisited.— 
An issue of $8,000,000 first lien collateral gold bonds, 6% % series (with 
non-detachable stock purchase warrants) have been listed on the Chicago 
Stock Exchange. Dated July 1 1930; maturity date July 11945. Interest 
payable Jan. 1 and July 1 each year.—V. 131, p. 785. 


Duquesne Gas Corp.—To Increase Stock.— 
The stockholders will vote Sept. 18 on increasing the authorized capital 


stock from 1,250,000 shares without par value to 5,000,000 shares without 
par value.—V. 131, p. 474. 


Edison Elecric Illuminating Co. of Boston.—Rates.— 
The Massachusetts Department of Public Utilities has handed down 
a decision in the Boston Edison rate case ordering that the net maximum 
rate to be charged shall be 7c. a kilowatt hour affecting Schedules A, 
B, and F, namely the general commercial and residential rates, and the 
small power rates. 
“Based upon the present business of the company,’”’ the Department 
~ays, “this will effect a reduction in the company’s income of approxi- 


mately $1,300,000 a year. As the new rates will be a to but 
four months of the present year, the reduction for 1930, upon the 
present businesss, will be approximately one-third of $1,300,000. 

“We believe that with the gain in business which is reasonably to be 
expected, the reduction can be effected by the company without impair- 
ing its credit or depriving it of earnings sufficient to pay dividends adequate 
to maintain its stock in the market at least at $215 a share, which is the 
highest figure at which it has been required under our laws to offer in- 
creases in its stock to its stockholders. 

“With these reductions, the rates applicable to residences will approach 
the residential rates now applicable in Worcester, Springfield, and Cam- 
bridge, taking into consideration the higher taxes per kilowatt hour that 
the Edison company is required to pay, the free Iamp service provided by 
it, and the high class of service it renders. Moreover, the rates will La 
tically be the same as the reduced rates which, at the suggestion of the 
Department, have been filed by the Quincy Electric Light Co., effective 
Sept. 1.”—V. 131, p. 269. 


East St. Louis & Suburban Co. (& Subs.).—LZarnings. 














12 Mos.End.June20— _ 1930. 1929. 1928. 1927. 
Qperasing revenues... % 820,885 $4.361.18 64.376 230 $4,447 +944 
expenses --—-—-— , .980 , J , . ° , 
a Sines attics pipiniattedreredh 243,913 261,842 313,650 281, 
Net oper. revenues... $1,106,992 $1,063,864 $1,103,468 $924,724 
Non-eper. revenues-..- 100,229 183 ,639 255,617 196,054 
Gross income ----.--- $1,207,221 $1,247,503 $1,359,085 $1,120, 
Interest on fund. debt_-_ 459,900 460 ,567 460,756 461, 
Amort. of bond discount 5,089 e 7A22 ° 
Other interest charges_- 262,001 271,014 259,895 218, 
Depreciation reserve - -- 294,429 291,034 256 ,676 280, 
Bal. for div. & surplus $185,802 $220,084 $374,334 $153,009 
Consolidated Balance Sheet June 30 1930. 
Assets— Ltadtitties— 
prepert y and plant........- $19,049,824|5% preferred stock. -.-.-.---- $2,400,000 
Sundry investments. --..-.---. 5,000 | Common stock (60,000 shs.). 60,000 
Due from affiliated cos... --- 128,340 | Funded debt-----.--------- 9,198,000 
is édinttiinsiennesae 199,814] Due to affiliated companies... 4,344,326 
Cash with trustees.-.....-.-- 114,533 | Accounts payable--------.-- 201,352 
Notes & bills receivable. -.--.- 47,407 | Sundry current liabilities---- 98,579 
Accounts receivable. --..---.-. 62,061 | Accrued liabilities.......--- 342,287 
Material and supplies. -.--.--. 248,314 | Depreciation reserve-------- 2,296,106 
Sundry current assets ---..--.- Other reserves. ....--.----- 158,435 
Prepaid accounts. .-.------- SP. IIS LIES Caco vcckeccsonsens 1,035,945 
Discount & expense on secur. 50,47 
onebeddbnnpes pebéoow $20,135,030! Total_.........---------$20,135,030 





Eastern Shore Public Service Co.—Earnings.— 





Period End. June 30— 1930--3 Mos.—1929. _1930—12 Mos.—1929. 
Gross operating revenues $504,270 $468,031 $1,814,722 $1,656,595 
Available for int., &c--- 182,768 180,557 721,563 644,888 
Int. on long term. debt- y 56 ,000 240 323 233.8 
Other deductions..-.-. 15,033 29685 81.976 80:53 

t fe etirement and 
Ne ae ent ane $101,786 «$94,873 $399,263 $341,404 


—V. 130, p. 3537. 


Engineers Public Service Co.—Electrical Output.— 

The company reports electrical output of 187,721,000 kwh. for the month 
of July, a 12% increase over July 1929. This is the largest output ever 
reported by the company and the largest per cent gain for any month this 
year over the corresponding month of the previous year.—V. 131, PD. 934, 
474. 


Florida Power Corp.—Earnings.— 


Period End. June 30— 30—3 emer 19305 Mess 





193 
G ating revs--. $624,971 $589,007 5,070 $2,313,032 
Avail. for interest &e-. "322/600 “28,991 1.211779 1.102.347 
Int. long-term debt -- 23,7! 3,4 o, , 
Other deductions aba oes 102,475 66,918 323 ,074 124,445 
$96,375 $98,323 $393,705 $413,292 


Net for retire. & divs- 
—V. 130, p. 136. 


General Gas & Electric Corp.—Acquisition.— 

The company has acquired the gas properties operating in Sanford, 
DeL and, and Orange City in Florida, and Porence and Darlington, 8. C. 
These properties serve a population of 50,000 with gas facilities and have 
annual gross revenues of over $160,000. They are adjacent to pro 

now owned by subsidiaries of the General Gas & Electric Corp.—V. 131. 
p. 785. 


Georgia Power & Light Co.—Earnings.— 
Period End. June 30— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 





G “revenues... $276,926 $304,901 $1,088,820 $1,079,146 
Avail. for interest, &c-_- 104,882 5,802 30,606 377 65 
Int. on long-term debt - - 33 ,893 33 893 135,570 156,742 
Other deductions------ 16/338 12/884 481525 37.915 

$54,651 $49,025 $146,510 $183,003 


Net for retire. & divs- 
—V. 128, p. 3683. 


Indianapolis Power & Light Co.—Bonds Offered.— 
Public offering at 100 and int. of an additional issue of $8,- 
000,000 1st mtge. gold bonds, series A, 5%, is being made 
by a banking group composed of Chase Securities Corp., 
Baneamerica-Blair Corp., H. M. Byllesby & Co., Ine., 
Blyth & Co., Inc., West & Co., Pynchon & Co., Central- 
Illinois Co., Inc., Halsey, Stuart & Co., Inc., W. S. Ham- 
mons & Co., A. B. Leach & Co., Inc., and Fletcher American 
Co. of Indianapolis. The bonds are dated Jan. 1 1927 and 
mature Jan. 1 1957. saa 
.—Authorized by Public Service Commission of In . 

pana Lesbos of Sa A. Poery. President of the Com y- 

Company.—An Indiana corporation. upplies without com n all 
the electric power and light service in the city of Indianapolis and surround- 
ing terri , except that + 9 to the Indianapolis electric rally. 
systems. he territory serv by the company covers more than 3 
square miles. Company owns a modern and efficient electrical plant 
(including three principal steam power generating stations) and has under 
construction on the White River near Indianapolis the first 70,000 kw. sec- 
tion of a super-power plant of 140.000 kw. ultimate ca ity. Company 
also purchases a large block of current for resale pe completion of 
its new power plant. Over 91 % of the gross revenue of the company is 
derived from the sale of electricity, of which more than 56% is derived from 

wer contracts. The output of electric energy for the 12 months ended 

une 30 1930 was 388,389,000 kwh. 

Capitalization— Authorized. Outstand’g. 


lst mtge. gold bonds, ser. A, 5% (incl. this issue) - a $38,000, 
a nanite pref. stock ($100 par)...----------- $15,000,000 
6% % series. -.------------------- 12,000,000 





ween nnecceeee-e-- 2,500,000 

O DRE INS w we ww wm meer errr 

Common stock (no RE oe SS ETN 750,000 shs. 750,000 a 
a Issuance 0 additional bonds restricted by provisions of mortgage 

indenture. * To be presently issued. 


Purpose.—Proceeds will vide funds to reimburse the com for 
capital heretofore cxpentied, $0 pay for the cost of the power Saat aoe 
under construction, and for other corporate purposes. 

Security.—Secured by a direct lst mtge. on all of the fixed properties 
owned by the company, incl. the new power plant now under construction. 

= s.—The earnings of company for the past three calendar years 
and for 





e 12 months ended June 30 1930 were as follows; 
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12 Months Ended— 
Gross revenue 


Oper. exp., maint. and 
taxes (other than Fed.) 


7. Dec. 31°28. Dec. 31°29. June 30 °30. 
$9 467.332 $10,594,390 $10,712,233 





eserves) m3 267 870 $4,618 ‘eo $5,238,719 $5,194,698 
n $38, 000 1 tge. go 


a an eter this iss ,900, 
. maint. and taxes (other than Fed. income) incl. 8% of gross 
oper. rev. 4 ‘maint. in accordance with requirements of the mortgage. 
i= earnings available for interest for the 12 months ended June 30 1930 
2% times the annual interest re — 
, series A, Sh. to be outstanding u 
nings f ‘or each of the 12 mon 


bonds, series A 
*Oper. exp 


ww ee we we wee wee eee 


were e uivalent to —— 
ments of the Ist m 
completion of —~ ancing. Net ear 
ended Dec. 31 shown above were oquivalens to substantially over 

do not reflect any 
to accrue from the new White River power 


ent of Utilities 
ip of its common 


has agreed to make application to list the Ist mtge. 
ew York Stock Exchange.—V. 129, p. 3962. 
International Ry. Co., Buffalo.—Earnings.— 


6 a. End. June 30— 
Opera revenue 
Operation and tax 


such interest requireme 
which 
— now Him yd construction. 


ement.—Company has the benefit of the ma 
Power & & Light Corp. through that corporation's o 


gold Listing — Com, on the © 





Operating income. --- 
Non-operating income-.- 








Net income $240,032 def$176,272 
—V. 130, p. 1274. 


Jersey Central Power & Light eins Ni — 
Period End. June 30— 1930—3 Mos.—1929. 
Gross oper. revenues... $2,205 e+] 1 3 
Avail. for interest, &c_- 
Int. on long-term debt _- 
Other deductio 





Net for retire. & divs- 
—V. 130, p. 2769. 


Keystone Public Service gn pa 

Period End. June 30— 1930—3 Mos.—1929. 193 

paratins revenues $368,697 $386 260 $1, oT. 368 $1, 506. 925 
5.6 863,469 ree 

Int. on toes term debt - 

Other deductions 


wot —_. ry divs_ 





mes ee: Transit Co.—Sale.— 

The properties of the company were sold Aug. 6 in parcel lots and the 
Ltd., acquired title to the real estate and trans- 
tion equipment of the Transit company as well as the stock of the 
System Service Co. 7936. 


Louisville Gas & Electric Cor—iarninde. — 
12 ane Ended June 30— 


Railway & Realty Co., 


1930. 929. 
$10,391,661 $10, “O01, 144 
iam ati esto a ie ts i es te tte ty 5 555 5,1 





Net earnings including other income 
—V. 131, p. 475. 


Manchester Traction Light & Power Co.—Tenders.— 
colle: First National Bank, trustee, 17 Court S8t., 
Aug. 18, receive bids for the sale to it of 1st ref. mtge. bon 

Ts. 1 1952 in an amount sufficient to exhaust $78,017.—V. 123, p. 2139. 


Manila Electric Co.—T enders.— 

The Chase National Bank of the City of New York, trustee, will until 
Aug. 25 receive bids for the sale to it of Ist ref. mtge. gold bonds, 5% 
946, to an amount sufficient to absorb the sum of $3, 100 at a price 
All proposals must be without interest and coupons 
due Sept. 1 on bonds ooropsed should be detached and collected in usual 
manner.—V. 130, p. 2579 


Market Street Railway Co.—Earnings.— 
12 hantie Ended June 30— 
Gross earnings 


Net earnings including other income 
—V. 131, p. 475. 


Mexico Tramways Co.—IJnterest Due March 1 1924.— 

On ny after Sept. 1 1930, coupon No. 35, dated March 1 1924, detached 
en. consol. Ist mtge. 50-year 5% gold bonds, 
ontreal, Toronto, 





will be paid at the 
ontreal or London, Engiand, or at the aaeney 
of the Bank of Montreal, New York, at the holder’s option. —V.131,p 


Mississippi River Power Co. (& the) <p iaarenlnate ics 
12 Mos.End.June 30— 





Net oper. revenues.-. $3, 906.08 
Non-operating revenues - 





and a 
Other interest charges -- 
} Int. during construction 
Approp. for deprec. res-_ 





come 
Preferred dividends - - - - 
Balance for com. divs 





Conparaiiae Balance Sheet June 30. 


$ $ $ 
Property & plant_48,008,290 48, a 185| Preferred stock... 8,234,475 8,234,475 
Sundry in 14,83 4,831 | Common stock - -.16,000,000 16, ; 
20,305,000 20,494,500 
Notes & bills rec. - d 
4ccounts receiv - - . 
fater’l & supplies 
| ater. co. accounts 
“repaid accounts- 


Bond & note disc’t 
Special fund 


Accounts payable- 
Inter. co. accounts 
Taxes accrued - ._. 
Interest accrued - 
Sundry acer. liab- P ° 
3,087,367 2,941,351 
5,907,857 4,817,461 











54,077,462 53,510,775 
-V. 130, p. 3710, 1115. 


54,077,462 53,510,775 





Michigan Electric Power Co.—Earnings.— 
Period End. June 30— TR ne: —1929. 1930—12 Mos.—1929. 





Gross oper. revenues... $211 $209 ,566 $836,329 $795,107 
Avail. for interest, &c__ 74, O79 59,596. 283 ,605 276 624 
Int. on long-term debt -- 23 '937 33 037° 95.400 95,749 
Other deductions. _____ 6.485 7,720 23,163 18,217 
a" for retire. & divs. 4,256 ° D D 
28. Dp. 3812. $4 $27,938 $165,042 $162,656 


Midland United Co.—Capital Increased.— 
olders at a special meet Aug. 11 approved Le the 
number of shares of common stock puthertiod from 5.000 to7, 607 500, 000. 
Samuel Insull Jr., President of the company who waaek as chairman of 
x meeting, stated that the increased authorization was necessary in view 
Sic hetal on ook Sou to nea oe Seued Saute 
wou n ‘or en oO 
satisfy rights and warrants pe pm and to provide shares to be issued 


in exchange for preferred co’ t 
Meh cmt a. 


Mountain States Power Co.—Earnings.— 





12 Months Ended June 30— x1930. x1929. 
— PASE badoRa ened ebesiswataeene 83.291 .080 be ef 
Saeer Wanens 222 a ar ti 

Net ear including other income___._______ $1,414,806 $1,365,271 


x Figures for each period are for pro jes now comprisin the s 
Net earnings of properties sold are ineluded ed in other income.—V. 131, p. 476. 


Municipal Service Co.—Earnings.— 


Period End. June 30— 1930—3 Mos.—1929. 1930—12 Mos.—1929 


Gross earns. of subs___. $2,2 
tage hg $2,237,315 $2,277,099 $9,304,389 $9,239, 407 


stock owned wr Muni- 
oO 


cipal Seryice Co___._ > 
teenies 538,344 558,846 2,482,942 2,422,028 
tions of Mun. Serv. Co 84,824 99,222 375,391 379,979 





Net for retire. and 
stock s Municipal 


v 190, 5 38787777 ~~ 53,520 ° , ’ ’ ro) 
W130, p. 3878: $4 $459,624 $2,107,551 $2,042,048 


National Electric Power el ata, 5 


Period End. June 30—_ 1930—3 Mos.—1929. 930—12 Mos.—1929. 
Gross earns. of subs_-_-__$16,210,4 
eg ge Me ler gett =348 00 $15,173,622 $65 682,896 $59,870,202 


stk.owned by N.E.P. ,724, i ; ; : 
Int and’ other dames 724,989 1,631,093 7,950,139 7,499,008 


of N. ° OO. c Ses 161,557 238 ,526 752,736 878,066 


Net for hy and 

stocks of N. E. P.Co_ $1,563,432 $1,392,566 $7,197,403 $6,620,941 

Electric Output for July.— 

Subsidiaries of the company, operating in 15 States along the Atlantic 
Coast, showed an increase of 3. 1% in kilowatt hour output for ae month of 
ra. and an 8. 2% incresae for the first 7 months of the 

he total output for July 1930 was 133 466,771 kilowatt four ours, as against 
128,758,434 in July a year ago, a gain of 4,708 al. 

For the first 7 months of the year the National Electric group showed 
total output of 956,583,170 kilowatt hours, compared to 884,126,659 for the 
first 7 months of 1929’ an increase of 72,456, 511, or 8.2%. 

During the 7 months’ period, energy generated in the company’s own 
plants was 808,997,632 kilowatt hours, an increase of 9.8%, while energy 


purchased from outalde —- was 147,585,538 kilowatt hours, a gain 
of only .3%.—V. 131 114. 


Northern eins Power Co.—Earnings.— 








12 Months Ended June 30— 1930. 1929. 
eas ca cman ou mug wale on $33, 084,470 $32, 149,672 
I ak Cire echo chs a de 6 bp Wt in is wo eects hari oe 16, "365 04 
NO erin nde ao eae nnn dememnee mic 386,402 "729,172 

Net earnings incl. other income_.....-...-...- $17,022,767 $17,404,212 
—V. 131, p. 476. 


Northwestern Public Service Co.—EZarnings.— 
Period Ended June 30— 1930—3 Moe 120. 19 ero Mos.—1929. 


Gross operatingrevenues $785,807 716,531 $3. gee" 557 ¥. of} 273 
Available for int., &c_-- 333,712 286,711 1,323 ,672 3,728 
Int. on long-term debt-- 86,838 87.0 95 3% 758 448 7653 

Other deductions-_--....- 32,493 38,305 146,043 152,162 





Net for retire. & divs. $214,381 $161,311 $829,871 $673,193 
—V.130, p. 3352, 2581. 


Ohio Electric Power Co. -narnings.~ 


Period End. June 30— eS or —1929. 930—12 Mos.—1929. 
Gross oper. revenues... $291 $262 222 179,876 $1,044,767 
Avail. for interest, &c-- 70'799 78,536 '335,579 349:6 ro 
Int. on long-term debt -- 32,499 26,250 d 105 ,000 
Other deductions ------ 2,388 11,048 37 429 29'322 





Net for retire. & divs- $35,911 $41,238 $180,649 $215,282 
—V. 130, p. 3540, 622. 


Oklahoma Gas & Electric i — Ee 





12 Months Ended June 30— x1929 
OE os, occ rie ew dlesimedasemenenit $14. ore, 253 $13, 189. ‘989 
ER ESERIES ae pe Ce TS 6,867.98 6.342.662 
CP, foie. és anmsceaabaneleatedd 391 rts "681,256 

Net earnings including other income--_-_-_...-..-- $7,259,402 $7,023,918 


ne Figures for each period arc for oe jes now comprising the system. 
oe S aepings of properties sold are uded in other income.—V. 131, p. 


Omaha & Council Bluffs Street Ry. Co.— Tenders .— 

The Guaranty Trust Co., trustee. 140 Broadway, N. Y. City, will until 
Aug. 38 — bids for the sale to it of 1st consolidated mee . gold bonds 
dated Dec. 1 1902 to an amount sufficient to exhaust $150 ata ice 
not a... Ta the prevailing market price and int. The company will also 

purchase certificates of deposit representing the bonds issued under the 
Sopesie agreement dated Aug. 10 1927.—V. 130, p. 4050. 


Pacific Gas & Electric Co.— Stockholders Increase.— 

That the number of holders of company’s stock has increased more than 
26.2% since the stock market break of last October and November, is 
shown by figures made public by President A. F. Hockenbeamer. e 
percentage of increase in the number of common stockholders fis even 
greater than in the rorereed, tbe percentage of increase in holders of 
common in this period being 28 

The total number of ee cee of all classes, exclusive of holders of 
Great Western Power and San Joaquin Light & Power, recently acquired, 
on June 30 last, was 66,502, of whom 40,463 owned _ preferred stock and 
26,039 owned common. ‘The preferred stocks of the Great Western Power 
Co. of Calif. and San Joaquin Light & Power Corp. are held by 21,955 
stockholders. 

Stock transfer books (4 ~ compeny Soo that on Nov. 13 1929, the 
culminating point of the big brea ree es as man cae purchased 
Pacific cond 3 Electric common as sold it.—V. 131, p. Mee 


Pacific Northwest Public Service hg) Increase 
Capacity —— 


ric generating capactt of the com ny guhetiery of the Central 
Public Service Corp., soon will be increased by 43 7+ | nm announced, 
as a result of two installations now under way n port 15 a steam unit 
will go into service and add 35,000 kilowatts. to the generating capacity 

which now is 137,105 kilowatts. On Nov. 1 a new water wheel will go into 
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[Vor. 131. 











service at the Oak Grove plant of the Portland district, and add an ad- 


— wrt Hg ped ae A. cope Oe 7 the total of 197,105 pep 
acific w c Service oO. e princi su diary t 
Central Public Service Corp.—V. 131, p. 787 ak ies 
Penn Central Light & Power ee. 
Period End. June 30— 1930—3 Mos.—1929. 1930—12 Mos.—1929 








Gross operating revenues $1,471,348 $1,438,797 $6,013,449 $5,443,455 
Available for interest, &c 841,367 "818.7 780 3,458,346 3,129,891 
Int. on long term debt... 301,125 ,665 1,186,125 1,100,372 
Other deductions-_-----. 28/134 61,212 166,327 54,577 

Net for retire. & divs. $512,109 $473,904 $2,105,895 $1,974,942 
—V. 130, p. 4418. 

Philadelphia Co.—Earnings.— 

12 Months Ended June 30— 1930 1929. 
CEs as sbncdtbbbetdehnwercbndesebwa $63 225, 026 $62,592,411 
Es os cen wnnwedecnstbewsadebubwaide 184 30, O17 
EE SNS o al Webs own dan hispbbn tune nibbne 1 622. ‘675 1,706,297 

Net earnings 7+) eg other income. --._...._.. $32,685,859 $31,785,214 
—vV. 131, p. 476, 115. 


Philadelphia Electric Co.—Electric Rates Reduced.— 
The company has reduced electric rates, effective Sept. 1 next. 
reduction, it is said, means an annual saving to customers of approximately 
$1,750,000. The Philadelphia and suburban areas will benefit by the 
new rates which were filed with the Public Service Commission in Harrisburg. 

The resident service rate has been modified by a reduction if the top 
price block. Heretofore the rate of charge has been 8c. per kilowatt hour 
for the first 12 kilowatt hours each month with a monthly minimum bill 
of 75c. Under the new rate the 75c. minimum bill will be retained and 
will cover the first ten kilowatt hours use. 

Resident service rates in suburban areas are reduced by cropping the 
ggg top price one cent per kilowatt hour. This will affect the main 

ine, Schuylkill and Eastern divisions, the 8c. rate being already in a 
in Delaware division. The change brings about a reduction of 10.1% 
the a price and will effect an annual saving to customers of ee 
mately 

Previous rate reductions and the savings to customers annually have 
been as follows: 1922, $1,200,005; 1923, $1,080,000; 1924, $1,300,000; 
1926, $1,500,000; 1928, $900,000. 

Commercial lighting rates in Philadelphia also are reduced. The new 
rate for the first 48 hours use each month is 7c. per kwh., instead of 
present rate of 8c on kwh. The ice for the next 48 hours use will 
remain 5.6c. per 2” while the price for service exceeding 96 hours of 
monthly use is reduced to 2c. from 3c. per kwh. The reduction repre- 
sents an annual saving of approximately $825,000. 

Rates for retail power service in Philadelphia are reduced by lowering the 
top price step from 7 Hc. to 7c. per kwh., effective on the first 48 hours 
use of power customers’ load each month. Estimated savings will ap- 
proximate $120,000 annually. 

The company recentiy negotiated a new contract with City of Phila- 
delphia for supplying street eating service. As a result, the city NOG will 
benefit by lower prices which will produce an annual saving of about $8 
Other miscellaneous rate adjustments will result in additional savings ra 
approximately $110,000.—V. 130, p. 2770. 


Public Service Co. of Oklahoma.—Earni 

Gross operating revenues of Public Service Co. of O iia for the 
second quarter of 1980 were $1,824,984, compared with $1,735,924 re » 
second quarter of 1929. Balance available for bond interest was $914,858 
compared with $779,195. Net for retirement and dividends was $624, 319 
compared with $453,732 

For the 12 months ending June 20 1930 gross operating revenues were 
$7,541,543, compared with $6,944,353. Balance available for bond interest 
was $3, 806, 626, compared with $3, 411,161. Net for retirement and divi- 
dends was $2, 544,335, compared with $2,144,577. 

Detailed earnings statements follow: 

Period Ended June30— 1930—3 Mos.—1929. 


The 


1930—12 Mos.—1929. 





Gross operating revenues $1,824,984 $1,735, eH 7,541,543 $6,944,353 
Available for interest _ - - 914,805 779,1 3,806,626 3,411,161 
Int. on long-term debt-- 228,125 228, 125 2,500 879,167 
Other deductions---.---- 62,361 97 (338 349,791 387,418 

Net for — anddivs $624,319 $453,732 $2,544,335 $2,144,577 
—v. 130, 581. 


Public Utility Holding Corp. of America.— Holdings .— 

Securities of domestic utility enterprises still comprise a majority o the 
investment holdings of the corporation it was announced Aug. 11. The 
announcement states that althou though h in recent months the company has ac- 

quired substantial holdings uropean public utility companies and is 
negotiating | for sagitlenal a: ae. interests abroad, the management has no 
intention of buil the foreign investment account above the total in- 
vested in American companies. 

The corporation at present has interests in French, German and Argentine 
utility and trans eaten pomeeies. Its recent balance sheet showed 
assets in excess 0} , Forbes & a _ the American 
Founders Corp. were en apo an "131, p. 938, 7 


Puget Sound Electric Ry.—Sale.— 

The major portion of the operating property of this company, once 
operating between qncome and Seattle, Wash., was sold on June 16 4 
pe ae by Scott Z. Henderson, Receiver, at the order of Ju 

Jushman of the Federal District Court. The Puget Sound Power & Light 
Co. agreed to cancel its long-term leases for power line rights in event a sale 
is negotiated. When the line went into the hands of a receiver, Judge Cush- 
man order service maintained until Dec. 1928, when it was shown that 
the road could not be operated at a profit. Receivers’ certificates are out- 
standing in the amount of $50,000.—V. 125, p. 519. 


Radio Corp. of America.—For the First Half of 1930.— 


A total gross income of $52,732,079 and net income of $505,098 for the 
six months ended June 30 1930 were reported to the stockholders late yes- 
terday afternoon (A oe: 15) by General James G. Harboard, Chairman of 
the Board, and David Sarnoff, President. In addition to the usual state- 
ment of ear , the corporation issued . consolidated balance sheet. 
These statements give effect to the Ryrcheee RCA of the radio manufac- 
turing rights and tangible assets in the U pao cd States (other than the rela- 
tively small manufacturing business of transmitters and transmitting 
tubes) of the General Electric and hag ag = companies by payment of 
6. 580,375.1 shares of RCA common stock. to Jan. 3 2880 these two 

mpanies manufactured all the radio ~ FE sold b y R 

e reports stated that none of the increased B preferred ll author- 
wall at the special meeting of stockholders in May, have been issued, and 
that there are no plans now for issuing any of this stock 

Total current assets at June 3 beg $79,393,338 and total current lia- 
bilities $36,045,184, a ratio of 2.2 
amounted v: $31 
at $15,780 

The vabiemhes at June 30 1930 amount to $31,776,160 and were valued 
at cost or market, whichever was lower. Due to the acquisition of the 
manufacturing business, the inventories include for the first time all manu- 

facturing materials, supplies and work in process. ‘These are being used in 
the new 1930 product: The liquidation of old inventory has been 
practically completed. The amounts of such inventory now remaining 
are too small to be of consequence to the trade and will have no effect on 
future balance sheets. The new models of the RCA Victor production 
ae N ty reach the market during the six months period which this report 


The “regular quarterly dividends were paid on the A preferred and B 
preferred stocks.—V. 131, p. 115, 788. 


Rochester Gas & Electric Ome. Bwrntige: — 


. Cash and marketable securities 
1,837, 073 while lag and accounts receivable were valued 


Period End. June30— 1930—3 Mos.—1929. 0—12 Mos.—1929 
Gross sales__......---- $3,643,027 $3,582,657 sia; 3330. 381 $14,184,011 
Be. —— oper., taxes 

pales Seok Sa 2 un 1,363,835 1,470,149 5,645,994 5,738,640 
sues akan all charges 

including pref. divs - _-_ 606,941 694,706 2,649,485 2,720,481 


—V. 130, p. 468. 





San Bernardino Valley Traction Co.—Tenders.— 
The Security-First National Bank, Los Angeles, Calif., will until Sept. 2 


receive bids for the sale to it of $37, 000 ist & ref. m e. 5% gold bonds, 
dated Sept. 1 1903.—V. 129, p. 1122. wean 


San Diego Consolidated Gas & Electric Co.— Earnings. 





12 Months Ended June 30— 1930. 1929. 
Gross Ripe i aa ap Bagel lee vol A. IGN Pane pay $7. 241.734 $7,241,765 
De TEN BCLS «pee telat SLL IE 3 "467, 610 3,471 1454 
Other Dy a wa wad edited te. cea on St 31,727 3:375 
et earnings including other income___________ $3,499,337 $3,474,829 
_¥' 131, p. 476. 


Seaboard Public Service Co.—Earnings.— 
Period End. June 30— 1930—3 Mos.—1929. 


1930—12 —1929. 
Gross earnings of subs_. $3,786,439 $3,565,240 sia" 526,694 isis 456,110 
Net for a and 








stk owned b 

Public Service oe 721,219 554,793 2,792,457 1,821,976 
Other earnings of Sea- 

ee, 8 eee 1,739 17,457 25,487 20,355 
Int. & other deductions 

of Seaboard Co__.--- IN A BR? Oo Rkais Dr .121682 jj «acces 

Net retirement and 

stks.of Seaboard Co. {681,266 $572,250 $2,696,292 $1,842,330 
—V. 130, p. 2963. 

Southern Colorado Power Co.—Earnings.— 

12 Months Ended June 30— 1930. 1929." 
Des od doccocctinbbbasscesuonnséans $2,293,814 $2,278,864 
I a ee od 1,068,824 1, iste ‘436 
LES cE ote socchbtsan baccccubb baviiies 28 364 11.359 

Net Tire poates other ee $1,097,188 $1,112,795 


—V.131,p 


Southwestern Power & Light Co.—Pref. Stock Called.— 
The $6,000,000 outstanding 7% past stock has been called for payment 
Sept. 1 at $115 a share and accrued dividend.—V. 130, p. 3880. 
Springfield Street Ry.—Earnings.— 
As filed with Massachusetts Department of Public Utilities.) 





Period End. June 30— ee Mos. ‘sent 0 19 os.—1 
Ry. operating revenue_. $618,438 $683,043 $1,294,357 $1,411 256 
Net operating revenue-- 134. t tot 295,46 "290, ‘977 
Gross income...-....-- 127,137 13,650 80,114 274, "915 
Rent, interest, &c_._.-- 9,887 ,709 141,137 145,783 
Net income......... $57,249 $40,941 $138,976 $129,132 
pe | ae 93, 93 ,094 93 ,094 93,094 





e 130. p. 2030. 


Standard Gas & Electric Co.—Earnings.— 

12 Months Ended June 30— x1930 x1929 
Ra I hss oe seh kas 2st do tes ich Ua enh ww eo $155. O70. 384 $150. 725 735 
I IDS sso aa, cS a ts sasaki scant anise 6s es al de a ds 321 71,890,569 
3'019.744 


LE Ce wwe denn cawnbdbawen 
Net earnings including other income- -------_- $76,993,751 $74, 910,313 
x Figures for each period are for properties now comprising the ; i 
D. 


Net oenings of properties sold are included in other income.—V. 
Stenedieod Public Service Co. (& Subs.) — 


def$35,844 def$52,152 sur$45,882 sur$36,038 


, , 


2,335,430 





789, 





12 Months Ended June 30— 1930. 929. 
Gross operating revenue (incl. other income) ---- $2. ass 623 $2, oes. 692 
Operating expenses, maintenance and taxes_-_--_-- 9,536 1,246 1294 

I a ec tce amma leona amen $894 ,087 $822,398 
—vV. “3. p. 630. 


Tide Water Power Co.—Earnings.— 
Period End. June 30— 1930—3 Mos.— 1929. 


930—12 Mos.—1929. 
Gross operating revenues $406,756 7,194 


1 
61 £03 198 erst hk if 





Available for int., &c... | 142,099 2 - 19,101 
Int. on long term debt -- 66,250 66,250 265,000 265,000 
Other deductions------ 7,047 6,979 12,979 24.745 

Net for retire. & divs. $68,802 $57,170 $350,346 $378 ,846 


—V. 128, 0. 1729, 1227. 


Tyrol Hydro-Elec. Power Co. (Tiwag), Austria.—Earns. 
Earnings for Year Ended Dec. 31 1929 (In Austrian Schillings) . 





a ie pide ma ends uae pe eae 5,458,817 
DE Res GRUUIMED. Oo 8 oc ccc cw cacenscnccecsascccsccasbar "354.386 
Ee ee ee a See ebheo wan dais Had Sale 3,639,199 
I POU. oon ot abandonatnosaatnaa mcdanai 350,000 
CS cc eiea onc mansccondeccesaranssdnapeannicne 272,500 
ic tedden dase enetbnanheondenmimeanninabae 842,733 
i 2. ee di bodn eden cbannatinnneneeiinis 42,137 
I i aad ia, ws Sara bs Ad an dei un nie os mags dedeos Aaanca'tn Sie ehen daa J 
Se nt cndénbenranckontnnnnecddaneehnakee 20,596 
Balance Sheet Dec. 31 1929 (In Austrian Schillings). 
Assets— Liabilities— 
NN es oc oe 56,326,126 | Capital stock.....-...-...-. 13,000,000 
Substation, transmission and General reserve fund_-_...---.- 7,419 
telephone lines. ........-.-- 10,565,126 | General reserve fund, premium 1 872,293 
DE nce cudecboaawn 5.220 | Depweciatio®.. .... ...<casvasese 350,000 
INR, oo iccdbbaminne sixes 7 ,467 | Debentures: 

ET TES 5 Sa 31,536| 7%%, iam staidog 2 Supt... - S00 9,997 
Hotels and shipping.-.-.------ 1,215,376 7%, less sinking fund--.-.-... 21,014, "475 
TEs aie adhe edbdibdse coe TEL ANRE ccd daca sctmese nies 7 1.956 
Material and spares.....-... BAB B18 | PAAR. «oo wn iciccvoccccss 4,615,073 
ee eee 31,212 | Amortization. -~.-.-...--------- 1, 
aha as aad te aren o> w iletanaieb andere tit te me 1,9 Unclaimed dividends - -.- 7,2 
PENDS 6 os cia aavedacenn 1,894,370) Transit... ..--22...---cecee 1,046,771 
I i. os aioe meme e eee 16,742 | Profit. .......-..---------- 842,732 

CII i ceca, te dp deni anaemia dnl 71,249,901 FO incc cccccctwtnddeas 71,249,901 





—V. 127, p. 3707 


Union Electric Light & Power Co., St. Louis.—EZarns. 
Earnings for 12 Months Ended June 30 ” ecmnamma ae 








28. 
epee 2,168,006 $28,824,236 $23,687,234 
eee come arn $32-656:065 ° 8:508:°720 © BI787 574 
EE SS A I, eT Re EEE 2. ,104 erty y ,283 
igo ane age ae ea 3°521.231 3.457.688  2'864;624 
Net operating revenues_--.------- $17,607,696 $15,107,787 $11,002,753 
Man-auieeiun tevendes.......2.--- 253:788 537.718 790,454 
iti, RN ey $17,861,484 $15,645,506 $11,793,208 
Bey ®t 4.128.547 3.574.772 » 2'672,429 





Amort. of bond disct. & expense - --- 198,236 187,999 132,203 
Other interest charges_---.--------- 293,611 201,739 71,229 
Interest dur construction__------ Cr401,047 Crd7,121 Cr44,923 
Preferred dividends of subsidiaries... 1, mit $21 914,009 554,063. 
Minority interests---....---------- 1,685 18,706 17,882 
gee for depreciation reserves- -- 3,404°186 2,878,290 1,864,761 

go Sener e $9,203,446 $7,927,112 $6,525,563 
pens d dividends EES Se 870,000 870,000 870,000 





Balance for com. divs. & surplus_. $8,333,446 $7,057,112 


$5,655,563 














Ave. 16 1930.] FINANCIAL 


CHRONICLE 








Consolidated Balance Sheet June 30 1930. 





Assets— Liabiltttes— 

Property & plant .........- $189,772 ,803 | Preferred stock.......-.-.- $13,000,000 
Cash on dep. with t = 249.989 | Common stock_........-.- x30,000,000 
Sundry investments -_-___. en 346,825 ar y47,201,000 
CR llitbnckkoenceee<cus 2,133,964 | Real estate mtge. notes-_-_--_- 384,884 
Notes & bills receivable---- 238 ,607 | Preferred stocks of subs._... 16,988,175 

Accounts receivable --_-.--- 3,015,930 | Minority int. in capital & 
Materials & supplies (at cost surplus of subsidiaries --__ 149,265 
GPE Siddgisnisccccsise 2,741,514 | Funded debt of subs. .___._ 38,449,000 
Prepaid accounts -__-..-..-.- 215, Due to affiliated companies. 6,469,525 
Discount & expense onsecur 2,396,397 | Current liabilities......_.- 1,846,880 
Accrued liabilities. .......-. 4,528,285 
ent reserves....... 19,828,271 
———_—_——— | Other reserves. .........-- 2,784,595 
Total (eacn side) .......- $201,111,634 | Surplus ...........-..... 19,481,755 
Represented by 1,395,000 shares without par value. Funded debt 
of $47,201,000 consists of $6,200,000 ist mtge. 5% bonds due Sept. 1 
1932; $11,026,000 ref. & extension 5% bonds due May 1 1983; $4.97 ,000 
gen. mtge. 5% bonds, series A due Dec. 1 1954, and $25, ,000 gen. 


mtge. 5% bonds, series B due Aug. 1 1967.—V. 130, p. 3713. 
Union Elec. Light & Power Co. of Illinois.— Earnings. 














12 Mos. End. June30— 1930. 1929. 1928. 1927. 
Operating revenues ----- $3,852,259 $3,661,867 $3,454,046 $2,707,636 
Operating expenses - - - - - 36,551 30,548 19, 20,529 

Net oper. revenues_.-. $3,815,708 $3,631,319 $3,434,404 $2,687,107 
Non-operating revenues _ 507 514 2,148 1,138 

Gross income -------- $3,816,215 $3,631,833 $3,436,553 $2,688,245 
Int. on funded debt__-_- 772,471 797,1 766 443 512,187 
Amort. of bond discount 45,192 47 ,665 53 482 53 ,536 
Other interest charges -- 326,817 239.053 229 ,963 92,876 
Depreciation reserve-_-- 998 ,734 949.373 892,109 701,980 

CO eee $1,673,000 $1,598,545 $1,494,554 $1,327,665 
Preferred dividends- --- 480,000 480,000 479,982 476,744 

Balance for common 

divs. and surplus -- $1,193,000 $1,118,545 $1,014,572 $850,921 
Comparative Balance Sheet Junéd 30. 
1930. 1929. 1930. 1929. 

Assets— $ LAabilities— $ $ 
Property & plant_-35,811,847 34,633,884 | Preferred stock... 8,000,000 8,000,000 
Renee 86 cbnel 1,000 |Common stock... 5,000,000 5,000,000 
Accounts receiv - -- 322 1,674| Funded cebt_---- 11,875,000 12,375,000 
Prepaid accounts_ 6,500 6,500 | Inter co. accounts. 5,563,172 


5,278,581 
470 








Discount and exps. Sundry curr. liab_ 1,208 
onsecurities_... 995,748 1,038,306) Taxes accrued__.. 653,483 476,116 
Interest accrued... 382,048 280,514 
Sundry accr. liab-- 11,690 11,920 
Deprec. reserve... 3,200,765 2,724,910 
Total (each side) _36,814,417 35,681,364 | Surplus....-.---- 2,127,052 1,534,052 


—V. 130, p. 3713, 1116. 


Union Natural Gas Co. of Canada., Ltd.— Acquisition. 
Acquisition of the control of the London City Gas Co. of London, Ont., 
by the company has been announced by Sydney A. Morse, President. 
This purchase, it is said, makes the Union company one of the largest 


distributors of gas in Canada, supplying natural gas to consumers in a 
large portion of western Ontario. 


Union Street Ry. Co.—Earnings.— 
As filed with Massachusetts Department of Public Utilities. 
Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 











Ry. operating revenue... $283,535 $319,374 $578,536 $633 ,532 
Net operating revenue --_ 25,222 46,102 42,094 76,708 
Taxes asssigned to rail- 
Way Operations__._.- 15,000 15,000 30,000 30,000 
Operating income -_--- $10,222 $31,102 $12,094 $46,708 
Non-operating income-.- 193 454 367 956 
Gross income-_.-_----- $10,416 $31,556 $12,461 $47 ,665 
Int. on fd. & unfd. debt_ 5,544 3,756 11,486 6,872 
Net income---_--.-.-.-- $4,872 $27,800 $974 $40,792 


—V. 130, p. 3162. 


United Gas Corp.—Initial Preferred Dividend.— 
The directors have declared an initial quarterly dividend of $1.75 per 
anage = the Fe stock, payable Sept. 2 to holders of record Aug. 18. 
—vV. re : 


Virginia Public Service Co.—Earnings.— 
Period End. June 30— _1930—3 Mos.—1929. 





1930—12 Mos.—1929. 
Gross operating revenues $1.853,986 $1,685,412 $7,219,519 $6,436,470 
Available for int., &c_-- 5,428 750,828 3,466,764 2,981,081 
Int. on long term debt -- 363,878 366,529 1,459,469 1,457,321 
Other deductions - - - --- 72,356 44,697 143,902 79,443 
Net for retire. & div-. $449,193 $339,603 $1,863,394 $1,444,316 


—V. 130, p. 4241 


Western Union Telegraph Co., Inc.—New Offices.— 
The company is moving its executive offices from Broadway and Dey 
Sts., where they had been located for years. The offices will occupy 
several floors in the company’s new building located at Hudson, Worth, 
Thomas Sts. and West Broadway. The company will probably be estab- 
lished in its new home by Sept. 1.—V. 131, p. 477. 
West Virginia Gas Corp.—To Build New Pipeline.— 
H. E. Danner, V.-P. & Mgr. of Appalachian Gas Comp. announces plans 
for further development of the properties of West Virginia Gas Corp., 
eontrol of which was recently acquired by yo wage poe Gas Corp. Im- 
Oo gee include lay of a new pipeline, drilling of new wells and inter- 
inking with pipelines of other companies in the Appalachian Gas Corp. 
group located in the West Virginia natural gas fields. 
ork, it is announced, will commence immediately on a new pipeline to 
conduct gas from the Monickel Field in Lincoln County, W. Va. he new 
line will connect the pipeline of Monickel Gas Co., subsidiary of West 
Virginia Gas Cexp. é eeneing, from the Cabell County Field to Huntington, 
W. Va., with the Buffalo Creek field pi line of Allegheny Gas Corp. 
Aopelacien Gas Corp. owns a 36% stock interest in Allegheny Gas Corp. 
of the gas delivered through the new line will augment the supply of 
natural be. now being sold under long-term contract to International Nickel 
Co. and Owens-lilinois Glass Co. Schedules call for completion of the 
work by Sept. 1.—V. 131, p. 630. 


Wisconsin Electric Power Co.—Earnings.— 





12 Months Ended June 30— 1930. 1929. 
ESL I $2,630,396 $2,170,488 
Oo Se , waw eww a wee 32,887 20,563 

Nn ome wenwen eat aae 267 ,450 126 400 

Net operating revenues...........----------- $2,023 ,525 


$2,330,059 
478 


Non-operating revenues---..-...---------------- 


$2,023 ,525 
424,775 





OSE SESS SDT ee I 
Interest on funded debt 











Amort. of bond discount and expense - - -- $2,154 
Other interest charges---.--.-..--..--.---- Cr.14,830 
Less interest during construction........-------- CrA7,475  -.---- 
I ELLE DT ET ; 525,555 

Nee ee eo ncmmeneenconoes $1,180,484 $1,005,871 
ss mt nbbdwhdakedecnenee 272,780 280,197 

Balance for common dividends and surplus-..- $907,703 $725,673 





Condensed Balance Sheet June 30. 
1930. 











1929. 1930. 1929. 

Assets— $ $ LAabtlities— S s 
Property & plant-.20,870,831 18,037,888 | Preferred stock... 4,492,000 4,492,000 
Capital expend... 1,623,164 1,016,565|Common stock... 3, ,000 3,500,000 
a ae 23,080 5, Funded debt_---.- 8,437,000 8,495,500 
Notes & billsrec.. —_____. 500,000 | Sundry curr. liab.. 3, 4,378 
Open accounts.... 698,191 11 | Inter-co. accounts. 3,440,950 696,703 
Bond & note disct_ 1,458,698 1,540,657] Taxes accrued.._.. 199,898 122,376 
Reserve, sinking & Interest aecrued.. 175,771 176,990 
special funds_--. 1,962 2,012 | Sundry acer. liab_- See. sucnee 
Reacquired secur. 232,500 145,800} Openaccounts.:.. ....-- 75 
Reserve.....-...-. 3,524,956 2,952,085 
Total (each side) 24,908,426 21,248,280 'Surplus____.....- 1,131,355 808 ,221 

—V. 130, p. 3714, 2394. 
Wisconsin Public Service Corp.—Earnings.— 

NS UD oe soe ws gps ab ch chs parc hai coaheseal 598, ’ 
I a ei no. ts os creeneenansnds cs rte ha 2,424,065 2,302,200 
Se AG is eh8s oat Biwicnnacoaods 17,227 15,298 

Net earnings including other income_______.. $2,441,292 $2,317,498 


—V. 131, p. 477. 


Wisconsin Valley Electric Co.—Earnings.— 


12 Months Ended June 30— 1929. 
oe ee NS Tre Is $1,756,333 
Rw thane tbs Sedks Labkccd dice K 630,932 
Other income 24,259 23 ,633 


$654,565 





Net earnings including other income 
—V. 131, p. 477. 


York Rys. Co.—Earnings.— 
Period End. June30— 1930—3 Mos.—1929. 


1930—12 Mos.—1929. 





Gross oper. revenues... $725,297 $677,605 $2,930,732 $2,747,333 
Available for int., &c__. 278,978 283,595 1,256,960 1,228,081 
Int. on long term debt__ 61,725 61,725 246, 246, 
Other deductions. _____ 16,011 10,201 70,385 33,657 
Net for retire. & divs. $201,242 211, , 947 523 
—V'180, D aeale $211,669 $939,675 $947 





INDUSTRIAL AND MISCELLANEOUS. 


6,000,000 Pounds o —— at 10% Cents.—Copper metal sold Aug. 14 at 
10% cents a lb. in the domestic market, the lowest price on the current 
downward movement, which has been under way since after the first of the 
year. N. Y. ‘‘Times,”’ Aug. 15, p. 32. 

Nitrate Men Reach World Agreement.—An international agreement 
between producers of natural and synthetic nitrates, which covers every 

art of the globe except the U. 8. and deals mainly with price- has 
n signed between Chilean interests and German Synthetic Nitrate 
Syndicate, which acted on behalf of all the European producers of the 
yoo oy — The agreement is to run for one year. N. Y. ‘‘Times,” 

ug. »D. 1. 

Henry Ford Predicts Auto Plants Will Go On 10-Month Year.—A 10 
months’ working year in the automobile industry has been predicted by 
Henry Ford. N. Y. ‘‘Times,’’ Aug. 10, p. 1. 

7,000 Dressmakers Plan Strike in New York.—A general strike of 7,000 
children’s dressmakers within a fortnight became inevitable, Aug. 12, when 
representatives of a manufacturers’ group, conferring with union officials 
at headquarters of International Ladies’ Garment Workers’ Union viewed 
with disfavor the union demand for a $12 weekly increase for the workers. 
N. Y. ‘‘Times,’’ Aug. 13, p. 19. 

Industrials Urged to Report Monthly.—The issuing of veperts of earnings 
more frequently by large industrial corporations to provide the investing 
public promptly with news of changes in the business situation aff 
these companies is being urged by several brokers in Wall Street. N. Y. 
‘“Times,’’ Aug. 10, p. 9, Sec. Il, 


Matters Covered in ‘‘Chronicle’’ of Aug. 9.—(a) National City Bank finds net 
profits of corporations in six months this year 24% below same period 
last year, p. 850. (b) Hosiery workers take 20% wage cut— eement 
affecting 16,000 union workers and 45 manufacturers is signed—arbitration 
plan set up, p. 858. (c) New York printers reject 5-day week plan—Vote 
of ‘‘Big Six’’ Members 4,550 to 3,184—$6,000 weekly being paid in out-of- 
work benefits, p. 859. (d) Mexico to pay on debt this month, p. 867. 

e) United States lifts embargo on shipments of pulp wood from Soviet 

ussia, p. 868. (f) Volume of stocks traded in on Chicago Stock a? 
in seven months this year exceeds same period a year ago, p. 878. (g) P. T. 
Jackson Co., Bcston cotton brokers, in bankruptcy, p. 878. (h) Brokerage 
firm of Kendall & Moore, New York, temporarily enjoined by 
Supreme Court from dealing in securities—Partners in firm being sought by 
State troopers, p. 878. (i) Supreme Court Le iy A enjoins Shaw, 
Drescher & Co., Inc., from further stock sales, p. 879. (j) Capital of Greater 
New York City banks increases 166.7% in 10-years, seconding to Clinton 
Gilbert & Co., p. 879. 


Aeronautical Industries, Inc.— Time Extended.— 
See National Aviation Corp. below.—V. 131. p. 477. 


Amerada Corp.—Completes Fourth Well in Hobbs Pool.— 

The corporation announces the completion of its fourth well in the Hobbs 
Pool in New Mexico—McKinley No. 3—with an initial production at 
the rate of 14,040 barrels daily. ‘The new well brings the potential pro- 
duction of Amerada in the Hobbs Pool to 58,000 barrels pe day. 

Earlier this week the corporation announced the completion of its third 
well in the Hobbs Pool. Described as State A, No. 1, the well is producing 
4 the rate *, eens barrels of oil and 21,000,000 cubic feet of gas daily.— 

beh, 9 a 


Ahumada Lead Co.—Earnings.— 
Period End. June30-—- 1930—3 Mos.—1929. 
Gross receipts Feit $154,926 $221,739 $333,519 $432,000 

Net loss after deprecia- 
tion, taxes, &c_.__-- 33,512 6,857 71,443 20,516 
In the six months ended June 30, company produced 12,757 tons of ore, 
for which the smelter returned 5,478,090 pounds of ‘ead, an average of 
429.5 pounds a ton. Sales of lead for the six months totaled 5,478,809 
unds. Company had on hand in cash and cash assets June 30 1930, 
141,389.—V. 130, p. 3715. 1461. 


Ainsworth Mfg. Corp.—Dzividends.— 
The directors have declared the regular quarterly dividend of 624c. in 


cash payable Sept. 2 to holders of record Aug. 20. A like amount, plus 
L% e stock, was paid in each of the four preceding quarters.—V. 131, 
D. a 


1930—6 Mos.—1929. 


Air Reduction Co., Inc.—New Subsidiary.— 

Following a meeting of the directors held Aug. 13, it was announced 
that company had incorporated in Texas a new wholly-owned subsidiary 
under the name of the Magnolia Airco Gas Products Co. This latter com- 
pany has acquired all the assets and business of the Magnolia Gas Products 
Co., with oxygen plants at Houston, Beaumont and San Antonio and an 
acytelene plant at Houston. The Magnolia company, it is stated, has 
enjoyed a large and growing business in south Texas for the past ten years. 

Associated with the officers of Air Reduction Co., Inc., as directors of 
the new Texas subsidiary will be a number of prominent men in Houston 
who have long been closely connected with the affairs of the Magnolia 
company. The local management of the new subsidiary will be in the 
hands of the same men who have built up the business during a period of 
years.—V. 131, p. 790, 631. 


Altorfer Brothers Co.—Earnings.— 
Earnings for Siz Months Ended June 30 1930. 
Net sales_-.--.-.--..--.-----.---------------------------- $1,933,719 
Net profit available for dividends 1 
Earnings per share 


on common stock 








—V. 131, p. 631. 
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Almar Stores Co.— Sales.— American Machine & Foundry Co.—Bal. Sheet June 30. 
6 Months Ended June 30— 1930. 1929. 1928. 1930. 1929. 1930 1929 
Dae ktebt abnor mesasnbovewe $5,083 1262 $5,034,478 $4,680,447 Asseas— $s ~ Liahbtitttes— i $s 7 
—V. 130, p. 1830. Fixed assets ae 5,805,724 5,817,630 | Pret. stock (7%) --¥2,335,000 2,000,000 
gid oer oo }’dwill, patents,&c 1}Co ja ¢ 
Aluminium Ltd.—/Jnitial Dividend on Preferred.— Marketable securs 2,011,009 1,800,935 Mortgage payablé. 480 000 a 520, 000 
The directors have declared an initial quarterly dividend of $1.50 a | stock officers and Funded debt.___. 1,003.500 1.141.500 
share on the 6% A, preferred stock, payable Sept. 1 to holders of record employees... 237,020 237,021| Accounts payable. 185.457 °253.419 
Aug. 15.—V. 130, p. 3881. Inv. in and adv. to Taxes pay.accrued 165,309 . 175,982 
Amalgamated Leather Cos., Inc.—-Harnings.— Ome La ee ee 
Siz Months Ended June 30— 1930 1928. CHES 3 ask anne 1,700,000! Aecr. sink. fund 6 gy a rpersas,. 
Gross profit (after depreciation) ----- $283,208 $356,870 $559,120 | accounts, notes & gold bonds... ___ 33.500 exp 
Coste and expenses....---------.-- 235,434 268,034 283 ,923 acceptances rec- . one Ane 701,966 | Accr. sink. fund é Tag 
Inventories - -.-.- ,042, 1,778,877 terest........ 71,155 73,260 
tt PEs étimescansseedes $47,774 $88 ,836 $275,198 | Prepaid insurance Res. for d 10. ‘ 
Petacchi 35,016 18.208 18.008 | P*Croyaltien nn ------ 10,672 |Special reserves... 'a20'180 1° s40r396 
I . adv., claims Earned nei - q 
Total income. ..---------------- 533.790 $107 46 $298 796 pte en ican oe.aes yt Sapuboueaas. 3357-778 O87 TIT 
er eee 4.927 Bese ears set gt ok Ngee a BO 
Tot. (each side) 26,690,208 25,926,396! co Stem Co__.__ 1,360 1,247 
ete SN. icicrestitnowcepencepee $13,015 $36,128 $231,564 
: x Represented by 1,000,000 shares, no-— value. Called for redem: 
Serne. per sh. = 3. ee Ss SED Nil Ni $0.32 | tion Aug. 1 1930 at 7115 and accrued divitenda. 4 at 


—¥" {30. p. 3354. 
American Bember 


Corp.—Prices Cut.— 


The corporation has established a new schedule of petese for Bember 


yarn, amount 
These 


EM ng Nh ey FO of Nos. 15 to 5 
wer price levels, accor Full 


ding to 8 er, Jr., Chairman 


will make Bemberg yarn available to a considerably increased “number of 
manufacturers and for a greater number of uses. 
“In spite of existing business conditions, company’s sales of Bemberg 


yarn increased 


1929 " Mr. Fuller stated this 
Bevao vanes agi op te for s 

o 
‘and calpenned icien 


make Bemberg available for volume 


of production, now 


10%, in the first six months of 1930 over the corresponding 


being to the development of new uses 


familiarity of trade and consumer with Bemberg. 


ic uses, especially in the fine deniers, 
‘permit levels that will 


production of fa underwear and 


bey in price ranges not heretofore possible, Mr. Fuller said.—V. 130, 


American Encaustic Tiling Co., Ltd.—Earnings.— 


® Period End. Juss 30— 1930—3 Mos.—1929. 
$34 ,955prof$205,735 


Net loss after = arges, 


tion, 
— per sh. on oT, 670 


1930—6 Mos.—1929. 
$32,923 prof$309 ,958 


shs. cap. stk. {2° par ar) - Nil $0.90 Nil $1.36 
—V. 130, p. 40 
American Glue ore Bal. Sheet June 1 1930.— 
[Including Controlled Domestic Companies.] 
Assets— Ltabtitttes— 

LE Sra eee eee eS $152,533 | Accounts payable-----.-.---. 566,819 
Accounts receivable (net)..-. 1,032,119} Deb. notes due Jan. 1 1931-_- 170,000 
Notes receivable (net) ---.--- ,968 | Prov. for 1929 Federal taxes - 33,000 
SEES | icc cbiwewsvanbse 2,854,575 | Accrued int. on deb. notes - -- 30,020 
Mortgages receivable- ------ 134,977 | Other accrued expenses - - - - - 92,395 
Pending claims for refund of 15-years 544% debentures... 1,140,000 

Federal taxes_.-..------- 416,748 | Reserve for contingencies ---_-_ 583,689 
Capital stock—Canadian sub. 425,600 | Prov. for shut-down period - - 67,550 
Stocks & bonds, othercos.... 1,464,260/ Capital stock. ............- 4,367,700 
Land, bidgs., mach. & equip. «4,240,775 | Capital surplus-----...---- 1,770,173 
Unexp. ins. prem., disc. on Earned surplus...-...-.--.-- 2,154,032 

debenture notes, &c.-.---- 141,821 intunimaibicsmede 
Good -Will . ... 2 -ccnnsene--- 1 Total (each side) ---.----- $10,975,378 





x At depreciated book value. 
Note.—The above balance sheet is 


Carborundum Co. and the Minnesota Mining & Manufacturing Co.; 


after giving effect to the sale to 9 
the 


retirement of all outstanding preferred stock; the payment of bank obliga- 


gurchase of 7° gael 


tions; and the 
on _131, p. 478, 941 


as outlined in 


interest in controlled subsidiary, all 


American Hide & pares Co.—Balance Sheet.— 
{Including United States Subsidiaries.] 


June 28'30. June 29'29 


Assas— 8 $ 
Fixed assets - - .-- x10,803,448 10,893,808 
Investments - - - -- 2451 ,896 461,887 
Inventories - - - - - - 3,849,148 3,326,480 
Notes & accts. rec. y983,427 1,380,632 
CO i dis daniede 413,677 69,542 
Deferred charges - - 40,407 38,353 





Tot. (each side) 16,542,004 16,770,706 
#@ x After reserve for depreciation 


,862 reserve for doubtful accounts. 
uctuation in value of investments amounting to $235,083. 


by 115,000 shares of no-par value. 


June 28'30. June 29°29 
Liabiltttes— 


$ 3 
7% pref. stock....10,000,000 10,000,000 
Common stock...a1,150,000 1,150,000 
Notes payable-.-. 210,000  ------ 
Bankers accept... 1,554,342 1,682,804 
Trade accts.,wages 





&taxesaccrued. 206,407 348 ,503 
Res. for conting - .. 17,000 117,000 
Capitalsurplus._... 908,636 908 ,636 
Earned surplus... 2,495,618 2,563,762 


of $2,420,530. y After deducting 
z After d deducting provision for 
a Represented 


comparative income statement for the year ended June 30 was 


Our 
published in V. 131, p. 941. 


American Ice Co.—Earnings.— 








6 Mos. End. June 30—_ 1930. 1929. 1928. 1927. 
Gales...-.----.------- $8,827,572 $9,181,780 $8,594,793 $8,246,269 
Other income----..--- 143 ,008 133,727 223 478 234700 

Total income---.-.---- $8,970,580 $9,315,507 $8. 818,271 $8,480,96 
Exp., maint., &c...---- 6,805,430 7,030,442 125 6,976 38 
Interest .......------- 196 ,696 7,138 Ooie. 1565 "234,643 
*Profit--.------------- $1,968,454 $2,107,927 $1,607,581 $1,269,575 
Pref. divs......-.----- 224,970 224 ,967 449,931 9,910 
Mom. divs-...-.------- 954 299 ,969 899,685 637 ,703 





Ceres... 6s ck ntugueos $1,293 ,530 
* Before depreciation and Federal 


Censolidated Balence Sheet June 30. 


1930. 1929. 

unde me  n sam 

chinery, ao_- 036, 467,447 34,904,811 
-Good-will, water 

patent rights - -- va 371,044 6,148,905 
Inv. in secur., &¢.x2,234,375 1,313,720 
SER. aniascsoums ,071,847 1,097,497 
Loans secured..-. ------ 500,000 
Notes & accts. rec. 2,039,680 2,000,389 
Prepd.ins.prem.&c 358,399 383,765 
Inv. of merch., &c 1,289,579 1,344,967 
Fund, &c., invest. 142,248 131,957 


RT. ,582,991 $257 ,965 $181,962 
1930. 1929. 

TAadiltites— $ $ 
Pref. stock, non- 

cumulative-.--.-- 15,000,000 15,000,000 
Common stock..b15,000,000 15,000,000 
Bonds & mtges.--. 5,949, 500 6,594,531 
Accounts payable. 828,263 851,837 
Accr. bond int., &c 29'895 33,845 
Notes payable.... 2,600,000 ,000 
Ins. & workmen's 

compen. reserve 485,078 472,129 
Fed., &c., taxres. 415,384 487,735 
SUrpis. occcccces 8,666,499 8,785,935 








Total (each side)48,974,619 47,826,011 


wx Saciptes 15,300 shares of American Ice common and 5,681 shares of 


bade ce After Cogremston. 
cluding stock in treasury. 


b Represented by 600,000 no par shares 
- 131, p. 631, 273. 


— American Lime & Rok Co.—Tenders.— 


#@ The Bankers Trust Co., trustee, will until Aug. 
gale to it of Ist mtge. sinking fund fold bonds, 


amount s absorb 


— » 
V. 129, p. 1125. 


26 receive bids for the 
ated April 1 1932, to an 
» at prices not exceeding 105% 


jee ae Maracaibo Co.—New Officers.— 


J. W. Stanford, of the Sinclair Consoli 
President and a director to succeed J. J. 


ted Oil Corp. 
ter, resign 


o bes been elected 
George Armsby, 


of Bancamerica Blair Corp., has been elected a director.—V. 130, p. 3881. 
American Refrigerator Transit Co.—Trustee.— 


Trust Co. bas been a 


I 
equipment trust certificates, series H 


pointed trustee of an issue of $2,400,000 


—V. 123, p. 3187. 





Our usua tive income statement f 
June 30 was published in V. 131, p. 941. or the six months ended 


American Rolling Mill Co.—Earnings.— 


Earnings for 6 Mos. End. June30— 1930. 929. 1928. 
tS ee enn sete et 4, Not available. 
Interest and Federal taxes._..__.___ 1,114,453 





FOE PE abeadbddicbiimnaiitnna 
Earnings per share on average shares 
—- stock outstanding_______ 


$0.96 x$3 .26 x$1.55 
per share on 1. ,351,379 shares in 1929 and 
in 1908 YW fol. 781 Oot 1,140,022 shares 


American Safety Razor Corp.—Larnings.— 
Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 


NGistion. tesorve & tax. $446,568  $433.438 $702,901 $6 
on, reserve ax. R 90,923 
$2.23 $1.90 $3.51 $3.03 


Earns. sh.on com.stk. 
—V. 130, p. 3163, 1831. 


American Solvents & Chemical Corp. (& Sube.).- — 
Earnings.— 


$1,646,050 $4,410,176 $1,767,002 


The corporation reports for 6 months ended June 30 1930 (including 
newly — properties from date of acquisition) a net loss of $188,603, 
after all ges, depreciation and interest on funded debt.—V. 131, p. 117" 


American Stores Co.—July Sales.— 
poe Weeks , —-< o% inn, 6 eh 


Aug. 2 '30. *30. 3°29. 
COMB. 6 cccccesesncwses $12,384,482 $id 2i7,415 $34,920, 978 944, 
—V. 131, p. 941, 274. sei, _ 


American Trustee Share Corp.—W. A. Harriman & 
Co., Inc., Acquires Control.— 


W. A. Harriman & Co., Inc., announce the purchase of a substantial 
majority of the capital stock of American Trustee Share Corp., depositor 
for Diversified Trustee Shares and the oldest organization in the fixed 
investment trust field. 

This step marks the first direct participation of one of the larger and 
nationally known investment houses into the sponsorship and distribution 
of fixedinvestment trusts. 

The board of directors of American Trustee Share Corp. will include 
W. A. Harriman, President of W. A. Harriman & Co., Inc.; Be 8. 
Bush, Vice-President of W. A. Harriman & Co., Inc.; M. Traylor, 
President; Charles S. Seger, Chairman, executive aR. Re of Union 
nom i System, and Charles A. Munroe, director Columbia Gas & Electric 


“ar . E. Traylor, head of the firm of M. E. Taree & Co. of Denver, Colo., 
—_ long associated with the distribution of Diversified Trustee Shares, 
_ yea beoeme President of the corporation and will make his headquarters in 

ew Yor 

The corporation will include on its executive staff Walter T. Griffith and 
Guy M. Rush, Vice-Presidents, and John F. Fowler Jr., Secretary. 

American Trustee Share Corp. was incorporated in New York in 1924 
and has originated four fixed trusts which have aggregated total sales 
amounting to approximately . Profits to investors in these 
shares have ranged as high as 131% it ‘is stated. The present sales organi- 
zation of American tee Shares Corp. consists of over 450 security dealers 
in the United States and Canada. Among innovations introduced by 
American Trustee Share Corp. has been the cumulative type of investimens 
trust in which stock dividends and split-ups are required to be held for the 
account of shareholders. 

Offices of American Trustee Share Corp. which are now at 165 Broadway, 


will be moved to 39 Broadway.—V. 131, p. 941. 
American Utilities & se Corp.— Ac uisition.— 
The company has acquired an interest in the alley Gas $e. 


which controls large natural gas holdings in Stevens County, Kan. 
properties, it is stated, are to supply under long-term contracts most ty} 
why. ny wy of the pipe line under construction by the Missouri Valley 
Five ine Co., which will serve cities in Iowa and Nebraska. Missouri 
Valley Gas is controlled by the Moody-Seagraves Co.—V. 131, p. 941. 


American Zinc, Lead & Smelting Con ostpenetr =e 
The special meeting of stockholders scheduled to be held at Portland, 
Me., Aug. 6, has been postponed until Aug. 20.—V. 131, p. 791, 632. 


Amrad Corp.—New Officers.— 

R. A. O’Connor, a? of Magnavox Co., which is now in process of 
eng with Amrad oe , has been elected President of ty latter com- 
~ cceeding Jam: Hahn, who becomes Chairman of the Board. 

me Ap ti Dillon, Sn UES Prasthent of Ma vox and R. E. Field have been a 
Vice-Presidents, succeeding Lewis M. Crosley and Charles Sawyer. H. 
Selmer has been made Secretary, succeeding Mr. Crosley.—V. 131, p. 64a: 


Atlantic Refining Co.—Eztra Dividend.— 
e directors have declared an extra dividend of 25c. a share in addition 
ee eaarserly dividend of 25c. a share, both pore Sept. 15 to 
et, of record Aug. 21. Like qunouate were paid each of the four 
quarters of 1929 and dateo on March and June 15 last. In Dec. 1928 the 
company reduced the par value of the stock a 100 to $25 and made an 
initial p payment of 25c. a share on the new stock.—V. 131, p. 632. 


Associates Investment Co.—Earnings.— 











6 Mos. Ended June 30— 1930. 1929. 
Earned interest and discount....-.------------- $1,444,532 $1,330,026 
Interest Paid. ...<..0 ncn nn nen nc coe en wenn eee--e 293,910 311,778 
Co on on collateral trust notes & insurance. 64,520 60, 
BalArtee ow. 2c o ckcwocwnsccaccccccccsscsdssccso 226,641 116,473 
peach ottice ) expanse gh Ss 6,86 

ther expenses ....-..----..------------------ ‘ f 
Reserve for Federal taxes 60.796 66.293 

Net profit to surplus---.----.---------------- $428,699 $410,669 
Preferred dividends. .....--.------------------ y ' 
Common dividends - -------------------------- 153,012 136,869 

Balance, lus - ..------------------------ $230,187 $228,299 
Balance Jan, 5 wae enw nnn nnn ooo = oes 3,712,081 2,778,413 
Increased capital... -.-----------=------------- _ ------ 440,725 


RENE PO TERENOMNOR « «0 sod o Kécowmoenenes Dr.14,226 Dr. 9,563 





Balance June 30---------------------------- 33,928,043 $3,437,874 
Shs. com. stk. (no par) ------------------------ 77, 78,783 
Earnings per share---------------------------- $5.23 
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Condensed Balance Sheet June 30. 
1930. 








1929, 1930. 1929. 
Assas— z TAabdtlittes— $ $ 
Furniture & fixt’s_ 39,700 34,322 | Preferred stock-.-.-—1,300,000 1,300,000 
Equity in home of- Com, stk. & surp_x3,928,042 3,437,874 
fice bidg_.__--_- 295,000 295,000 | Subser. to com.stk. 1,982 2,07 
Prepayments and Coll. trust notes._. -....-. 300,000 
comm.onnotes. 130,380 152,542 | Unearned disc. on 
Cash sur. value of notes rec_...... 901,814 ssc 
insurance policy 2,076 1,773 | Res’ve for losses_. 345,056 300,866 
GME be dhitkicowss 2,270,809 3,180,951] Dealers’ deposits... 257,049 223,135 
Stk. subscrip. rec_ Sh Ere Undiv. profits de- 
Notes recivable_._15,038,960 15,257,110 BOER ccccebdun| . sesebe 1,016,220 
Aso’tarecivabile... -..--.- 103,200 | Coll. tr. notes pay_10,905,100 12,328,400 
Repossessed cars - 47,866 39,409 | Fed. income taxes - 69,733 50,255 
Acc'ts payable-... 33,66 39,190 
Total (ea. side). 17,892,940 19,064,309 ' Tax reserve. __--- 60,796 66,292 


x Represented by 77,025 shares of no par common.—V. 131, p. 632, 274. 


Aviation Corp. of the Americas.—New Line.— 

The New York Airways, Inc., on Aug. 2 opened up a New York-Atilantic 
City-Wash: nm airline. New York Airways, Inc., is a wholly owned sub- 
sidiary of the Aviation Corp. of the Americas, which also owns Pan Amer- 
ican ys, Inc. The New York Airways has been operating a daily 
service to Atlantic City from New York since June 1. On Aug. 
York terminal was shifted from Newark to North Beach in Queens. 
Passengers are taken by speed boat from the foot of East 42d St. to the 
Airport. The opening service from North Beach , also marked the 
ge Fd a weer round trip service to W m, D. C., to be made 
each turday. ord tri-motors with Townend rings and streamlined 
landing gear and Fokker tri-motored rts are . Each plane 
carries a flight mechanic, radio operator and a steward. 


The New York Airways has exclusive transport privil from Atlantic 


City to New York, Baltimore and Washington. he s boat for the 
aos leave East 42d St. at 10.30 a. m. and 5 p. m. daily.— 
‘ 5 Ds . 


(Ludwig) Baumann & Co.—Net Sales.— 
Month of July— 1930. 1929. 1928. 
Net sales $463 463 $577 ,132 $458,680 


Beatrice Creamery Co.— Acquires Liberty Dairy.— 
e directors Aug. 8 approved the acquisition of Liberty Dairy Producte 
. of Pittsburgh, said to be one of the 1 t an companies 
in the Eastern territory. The acquisition be made through the pur- 
chase of assets and business of Liberty Dairy Products and payment 
made in Beatrice common and preferred stocks. 
The Beatrice stockholders Aug. 8 approved increases in the company’s 
erred stock from 80,000 to 125,000 shares and in the common stock 
m 500,000 to 750,000 shares. The increases give Beatrice an authorized 
capitalization of $50,000,000. 
y D Products Corp. is a consolidation of seven local dairy 
poe ey in the Pittsburgh territory formed in 1928. Constituent com- 
airy 


are the Hermes Groves Dairy Co., Shadyside Milk Co., Harmony 

Co. and Allegheny Dairy Co., all of Pittsburgh, Kittanning Pure 
Milk Co., Kittanning, Pa., Reinhold Ice Cream Co., Oakmont, Pa., and 
Star Milk Co., New Kensington, Pa. The coy yf serves a population 
of over 3,000,000 within a radius of 50 miles of Pittsburgh. Properties 
include six modern pasteurized milk and ice cream plants and 11 country 
recei and manufacturing plants. Assets of Liberty Dairy Products 
at the time of its last statement were in excess of $3,000,000. 
The acquisition marks the entrance of Beatrice Creamery Co. in the 
Eastern field. Heretofore the company’s plants have been confined to the 
territory between Ohio and the Rocky Mountains. 


Commenting on the acquisition, C. H. Haskell, President, 
said: 

“Consolidation of Liberty Dairy Products Co. with Beatrice Creamery 
Co. is a logical move and numerous economies can be worked out due to 
the manufacturing and raw material sources of Beatrice. 

“Inasmuch as we are now fairly well represented in the Middle Western 
territory, we feel it is good business for us to continue our expansion in the 
East. Plants in the East being out of the principal producing zone will 

nish new outlets for the surplus from Western producing regions. 

‘“‘We believe that on account of the immense consuming population in 
the Eastern territory, our growth will be more rapid in the East than it has 
been in the Middle West.”’ 

Sales of Beatrice Creamery Co. in the fiscal year ended Feb. 28 1930 
were more than $83,500,000, an increase of 57% over the previous year, 
and this year’s volume is at a substantially higher rate. 

ncipal acquisitions since the close of the last fiscal year were Flint 
Sanitary Milk Co., Joliet, Ill., Kreusch Ice Cream Co., Anderson, Ind., 
Sterling Milk Products Co., Oklahoma City, Okla., Larmore Ice Cream 
Co. and Liberty Ice Cream C»., St. Louis, Mo., Linder Iverson Co., Fair- 
field, Iowa, and Wright & Wagner Dairy Co., Beloit, Wis. 


Tentative Terms Giving Exchange of Stock.— 


Terms tentatively seed upon follow: An exchange. share for share 
of Beatrice Creamery $7 preferred stock for Liberty Dairy, first and second 
preferred or $105 in cash for each share of Liberty first and second preferred, 
this being the call price. ‘The basis of exch e of the common stocks of 
the two companies will be 82,392 shares of Liberty for 23,541 shares of 
Beatrice (3% for 1), 1,400 shares of the latter stock will be held in escrow 
—e to the final audits and arrangements made between the two com- 
panies. 

Liberty common, at present, pays no dividend while the common stock 
of poeme Creamery is on an annual rate of $4 per shmre.—V. 131, p. 942, 


Belding-Corticelli, Ltd.—New Director. — 


W.A. Black, President of Ogilvie Flour Mills Co., has been elected a 
director to succeed the late William McMaster.—V. 130, p. 801. 


Belding Hemingway Co.—Earnings.— 








6 Mos. End. June 30— 1930. 1929. 1928 927. 
Operating profit_------ loss$377 ,682 $384,315 $330,650 $935,425 
Depreciation. -_.-.----- 106,212 94,825 113,379 127,53 
Int. and amortization --_-_ 93,238 98,194 117,911 153 ,23 
I chin ciecow ici oretareaeel (x) 8,332 3 
Eee nase. (060). yOrewee scacee  senweee enhagn 

Net profit_.-..---- loss$1 ,155,381 $191,296 $91 ,028 $566 .349 
Preferred dividends - ~~ - 3,736 ,825 3,82 3,825 
os “noeeee. . \naenee 207,516 415,032 

a a ig eae $1,159,118 $187,471 def$120,313 $147,492 
Earns. per sh. on 415,032 

shs. (no par) com-_--- Nil $0.45 $0.21 $1.35 


x No Federal taxes were accrued due to profit from 1929 not exceeding 
oss in 1928. y Inventory write-down and obsolescence amounted to 
$828,249, from which $250,000 was charged against reserve for contin- 
gencies created therefor at Dec. 31 1929. 

The company’s balance sheet as of June 30 1930 reflected a strong posi- 
tion, with current assets of $6,073,014 against current liabilities of only 
ay ig forte of 23.97 to 1. The company’s cash balance amounted 
to - . > 

‘“"The general business recession has had a very unfavorable effect on 
the silk industry, which condition has been accentuated by overproduc- 
tion and drastic price cutting,’’ President H. M. Merriman reports. ‘‘Sales 
of fabrics made vy your company exceeded the sales for the same period 
of 1929. This increase was due to intensive effort to reduce inventories 
because of the continued decline in raw silk prices and consistently shrink- 
ing business. In reducing this inventory a considerable loss was taken, 
but a much greater loss would have resulted had the goods been written 
down to values based on raw silk prices on June 30. The same conditions 
prevailed in hosiery as in fabrics. Continued shrinkage in the consump- 
tion of silk threads was reflected in reduced sales.’’—V. 130, p. 3357. 


Beneficial Loan Society, N.Y. City.—Profit Sharing Div. 
Checks totaling approximately $120,000 are being received by about 
6,500 holders of the 6% profit sharing bonds, representing a semi-annual 
profit distribution of 14%, declared payable Aug. 15 to bondholders of 
record July 31, according to Clarence Hodson & Co., investment house. 


This is the 25th profit sharing paid to bondholders, in addition to quarterly 


coupon interest. Profit sharing distributions, from 1914 t 
total over $2,350,000, it is said--V. 129, p. 2861. 14 to date, now 


(H. C.) Bohack Co.—Sales.— 
Six Months Ended Aug. 2— 


Sales... _ sis Gi) 000 313/907 662 $1'613 358 
Hii. a. <ienis ein Ree 


Bon Ami Co. (& Subs.) .—Zarnings.— 











6 Mos. End. June 30— 1930. 192 1928 1927 
Gross profit on sales... ‘ ’ 1264 
Nae mois eo ker? $1,417,687 $1,382,590 $1,304,071 $1,271, 

aeedlen Gaston 828,2 

a an inc. es... 8,217 869,228 758,456 734,402 

epreciation..._...__. . 

i a Tea: x 37,263 38,300 37,249 34,994 
income tax._.. 90,433 97,482 84,727 91,415 

Net profit......____ $607 ,993 
Prapettian taalienkis to $700,520 $733,446 $636,480 ’ 

minority interest_____ 53 56 88 79 

Net fit for the 6 

eatin fare 

° nm . 
gobP oar thats an $700,467 $733,390 $636,391 $607,914 
ok OO Dee 8 «$8.35 $3.41 
alas ety ‘ J $2.93 $2.78 
Earni sh 

200,600 "ah ) are on 

8 ae De losmeces p 
_ or 3° at $1.87 $1.95 $1.71 $1.65 

Booth Fisheries Co., Chicago.—Annual Report.— 

Years Ended— May3’30. Apr.27’°29. Apr. 28’'28. Apr. 30 '27. 
Operating income... $1,014,189 “$1,129,957 ~°$919,460 $1,292,496 
Sapien" *----7- 18834 itr ore S28 Coe bet 
Federal taxes..-....... 10.000 20; 2:000 48,881 

Balance, a a 
ae runae: pul M8 oa $225,926 324,705 $117,278 $356,129 

shs. pref. stk. par $100 $4.52 $6.49 $2.34 $7.12 


Comparative Balance Sheet. 
via. "30. Apr. iat 











May 3°30. Apr. 27°29. 
Assets— Ltabdiltttes— "§ 4 $ 
Real estate, mach., Preferred stock . . 24,999,800 4,999,800 
&c..-.--.~---¥14,567,336 14,492,431 | Common stock --.x5,000,000 5, ,000 
Pref. stk. disc’ & Funded debt... -- 6,326,275 6,394,050 
reorganiz. exps. 377,801 377,801 | Reserves__....--- 145,937 87,020 
Inv. in allied cos.. 133,799 128,749 | Federal taxes--_-_. 10,000 20,000 
Sinking fund... 769 100,141 | Accounts and no 
_ eee 630,123 592,997] payable_....-- 2,330,395 1,875,638 
Accts. & notes rec., Int., tax., ins., 
less reserves.... 879,592 765,508| accrued_......- 130,822 136,533 
Inventories_-..-.-. 3,248,912 2,892,071] Due sinking fund 
Unexpired insur-_- 10,022 7,572 trustes......... 700 100,075 
Deferred charges.. 784,800 784,681 | Surplus.......... 1,689,226 1,528,835 
eek tnndomn 20,633,155 20,141,952 Bn hen teanw 20,633,155 20,141,952 
x Re mted by 250,000 shares of no-par value. After deducti 
»742,541 reserve for depreciation. z Preferred dividends unpaid sines 


ct. 1 1920.—V. 129, p. 3015. 
Broadway Department Store, Inc.—Pref. Stock Retired. 


The company has announced that it retired on Aug. 1 ,000 7% cum. 
ye stock thereby reducing the original issue of $3,000,000 through sinking 


d purchases to $2,595,700.—V. 130, p. 292. 


Brown Fence & Wire Co.—Dividend Reduced.— 


120,04 shares caas B'stock payable Aes wo holies of tocara ke. 15 
: s' . payable ; olders of recor - 15, 
thus placing the stock on a 600. annual basis 0 A 








, against $2.40 paid previously. 

The company declared the regular quarterly dividend of . the class 
A stock, payable the same date-—V. 129, D. 1916. eas 

Bullard Company .— Earnings.— 

6 Months Ended June 3 30. 1929. 
OE a a ey ae eres $178,790 $948,029 
Expenses and depreciation.-.........-.--.--..- 243,180 271,451 

I SOND i a 0 oa beens cdscscesdbagene loss$64 ,390 6,578 
ria wen as'eh mich ik Wiese wees oies eek lara aca 2,326 $678 Oli 

TE INN is od open d heb eemdatwanabee loss$62 ,064 


$693 ,489 
5,053 








PE ME titiindakndns undies edbnasiiwian® 1 2,064 98,4 
EE NOS 0 nine inandbs dapleranewntwcae 00800 800 $5 6800 

DOMDOD; GUID. 6 xccncnsnbinngeinencisoaws 1 282 864 7 636 
Earn. per shr on 276,000 shs. com. stock (no par) - — Nil. al et 


Balance Sheet June 30. 








Assets— 1930. 1929. Liabtlittes— 1930. 1929. 
Land ,bldgs.,mach. Capital stock - ---y$1,051,125 $1,051,125 

{Ul ee x$2,915,917 $2,716,027} Accounts payable- 83,163 103,511 
SRR See EM 217,914 156,244) Accrued taxes... - 8.379 157,450 
0 EES eee 400 ,000 | Federal tax reserve 60,000 177,474 
Marketable sec - - - 2,251 288,222)}Surplus from ap- 
Receivables---_-- 63,255 223,452 praisal of fixed 
Inventories ------ 1,404,038 1,300,409 asseta......... 619,423 645,999 
Patents . on sn cee 116,950 105,651} Earned surplus... 2,862,788 3,082,202 
Prepaid expenses -- 24,553 27,756 

sain hake $4,744,878 $5,217,761 , RS asi $4,744,878 $5,217,761 





= Aer depreciation. y Represented by 276,000 no par shares.—V. 130, 
D. ; 


Callahan Zinc-Lead Co.—Earnings.— 
Period Ended June 30— 1930—3 Mos.—1929. 
Net loss after develop. 
costs, expense, &c. but 
before deprec. & depl-_ 


1930—6 Mos.—1929. 








$18,360 $7,236 $24,003 $32,808 
—V. 130, Dp. 3547, 2777. 
Calumet & Arizona Mining Co.—Production.— 
For Quarter Ended Total for 
Production of March 31. June 30. 6 Months. 
Ci. o. seduesakeencewe 24,952,348 lbs. 23,284,746 Ibs. 48,237,094 lbs. 
DT Jocacsdsckuatiudees 420, ozs. 387 ,607 ozs. 807 .799 ozs. 
MINIT cep eich ns arable Raia wine 13,793 ozs. 13,594 ozs. 27 ,387 ozs. 
—V. 131, p. 943, 275. 


Canada Power & Paper Corp.—New Directors.— 

Viscount Rothermere, John Cowley, F. J. Humphrey, Frank W. Clarke, 
sinc Lf Fie} gad Hugh McKay have been added to the board of directors. 
—vV, » Pp. 119. 


Canada Steamship Lines, Ltd.—T7enders.— 

The Prudential Trust Co., Ltd., trustee, will until Aug. 14 receive bids 
for the sale to it of 5% 1st mtge. deb. stock and for bonds to an amount 
sufficient to exhaust $337,989.—V. 130, p. 3358. 


Century Ribbon Mills, Inc.—Earnings.— 








6 Mos. End. June 30— 1930. 1929. 1928. 1927. 
Wit CE. weccetannes a$76,713 b$73,719 b$95,792 b$163,154 
Preferred dividends. . ~~ 46,532 50,137 54,655 58,975 

Balance, surplus- ---- $30,181 $23,582 $41,137 $104,179 
Shares of com. outstand- 

ing (no pas) keene 109,009 90 109,000 109 090 
Earns. share on com. ; ; é d 

a Before Federaltaxes. b After Federal taxes.—V. 130, p., 3166. 
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Certain-teed Products Corp.—Semi-Annual Report.— 
Geo. M. Brown, President, Aug. 8 said in part: 


The company has large cash balances with the very satisfactory ratio of 
10.9 to 1 of total current assets to total current . or Business has 
continued at very low levels in most of our lines commans © "8 avi “ 
Cee oe eet tow ered tn be about 60% to 65% of whan should fair 
be rated as normal volume. Selling prices have continued to improve 
P yity! better average price conditions as of June 30 than at the beginning 
e@ year. 
be Such vadjuistments and gos, Dut “ , somaee advisable p pave been 2 made in 
general an expenses, seemed ad reduce our 
organisation to the basis of our slack trade *volume because —_ 
pon Ray are not vased as permanent and retraining and ee a 
SS require much t and expense. We have in fact main 
our eating expenses at above the levels ot a year ago in an effort to benefit 
our sales 
Inventories throughout the trade are believed to be at lowest levels and 
our own inventories are also at low a A pare of the limited demands 
d the a half of the year was supplied By using up these remnants of 
inven Future trade Voquiremente must be supplied by new manufac- 
— which will be a benefit of consequence 
ding and repair work have been n stagnant t in the lines most in 
Such lines as have shown fair activities, like road building, dock an 
bridge building, eamresd, and public po ~ A and wer plants have not 
offered us the opportunity that we costdantnl and commercial 
building and repairs. 
Consolidated Income Account (Corporation& Its Subs.) ' 
Period End. June 30— 1930—3%3 Mos.—1929. 1930—6 Mos.—1929. 
xGross ae fe on 








after deducting repairs 
maint., deprec. & Miepl $1,111,323 $1, sr Tht $1,863,171 $1,943,201 
Inc. from other sources _ - 25,165 51,923 16,046 
Totalincome....---- $1,136,488 $1,270,416 $1,915,095 $1,959,247 
ling, adminis. & gen. 
&bankint... 1,123,837 1,158,368 2,201,632 2,232,544 
Bond interest......-.- 177,632 186 ,362 355,265 374,558 
eee aerehis clbass- 5,946 11,500 11,706 22,200 
un us adjus 
ments “net) bin inn cinnie Dr .35,446 Cr.3,911 Dr 3,429 Cr.4,577 
Deficit for period. ---- 208 a8 $81,904 756 93 5,479 
xAfter deducting deprec-_ $398 $367 ,209 $730 63 740,118 
eee S108 6,885 8,269 12,269 
Consolidated Balance Sheet June 30 (Incl. Subs.). 
1930. 1929. 1930. 1929. 
Assas— $s $ TAabilittes— 


3 bs 
Land, blidgs., ma- 7% cum. pref.stk. 6,302,430 6,302,430 
chinery, &c-..x24,991,600 26,020,943 Cap. stk. (of sub. 


Good-will, tr-mks. not held by corp) 31,800 

patents, &c-.--- 1 Common stock. -y17,370° 000 17,370,000 
2 | eee 1,619,709 1 (358,007 Notes payable-...- ------ 700,000 
Adv. to trustees.. 815,868 000 | Accts. payable... 646,737 1,170,271 


165,759| Debenture bonds.12,700,500 13,300,000 
279,590; Purchase money 


Cash forsink.fund --.---- 
Notes receivable... 377,544 








Miscell. claims & mtge.bonds.... 200,500 232,500 
accounts.....-- 57,105 88,366 | Accr. bondint.... 235,841 247,321 
Salesmen’s adv. & Accrued local and 
sundaries--.--- 31,572 35,257 Federaltaxes... ------ 149,485 
Cus. accts. rec... 3,462,013 5,402,925| Reserve for Fed. 
Inventories - - - --- 4,795,542 5,668,677| taxes.........- 76,295 22,200 
Inv. in other cos.. 530,157 609,007 | Capital sur_...... 1,414,644 1,435,054 
Other investments 232,964 210,287 
Exp. paidinadv.. 547,083 429,128 
Earned deficit.... 1,485,687 118,114 Total (each side) 38,946, aoa 40,961,061 
x Land, buildings, machinery and equipment at Synge plants 
warehouses and offices at sound value as determined Path plus 
uent expenditures at cost (less reserve for depreciation of: of $13 ay 94), 
$19 873, 512 water power rights at Marseilles, Ill., at appraisal value (less 


amortization of $24,822), $644,857; 7; gypsum deposits at appraisal plus sub- 
uent expe nditures at cost eserve for de letion of 
brit 69 479; Sieber lands, $903,7 3; total, $24,991, , Common stock, 
shares of no par vara at value declared “under laws of Maryland 

or poy zt price.—V. 131, p. 119. 


Champion Coated Paper Co.—Ezira Dividend.— 
The pemipany has declared an extra dividend of 50c. a share payable 
Aug. 15 to holders of record Aug. 9.—V. 125, p. 2270. 


Checker Cab Mfg. Co.—Earnings.— 
Period End. June30-—- 1930——3 Mos.—-1929. 1930-——6 Mos.——1929. 


ue mney after charges 
$105,020 $928,899 $500,074 $2,720,667 
Sune "per shr. on 375,- 


000 shs. com, stk_---- $0.28 $2.47 $1.33 $7.25 

Morris Markin, President, says: ‘‘The prospect of improved earnings for 

A balance of the year is favorable. Orders for a substantial number of 

bs, cos See fog coe ape been received for delivery during the third 
p.4 


Childs Co.—Lisine. — 
The New York Stock Exchange has authorized the listing of $5,760,000 
a § %§ gold debentures dated April 1 1928, due April 1 1943. m=. 1Bi, 


Chrysier Corporation.—New Director.— 

Matthew 8. Sloan, President - | b nog New York Edison Co., has been 
elected a director and member of the finance committee to AB the 
late Nicholas F. Brady.—V. 131, a, 943, 480. 


Colonial Investors Corp.—Eztra Dividends.— 
An extra dividend of 25c. by = —e has been declared in addition to the 
roo semi-annual dividen r share, both payable Aug. 15 to 
ers of record July 15.—V. 129 p. Dp. 128. 


Commercial Solvents Corp.—New Process.— 

Chemists of the corporation have perfected a process whereby rye may 
be used in place of corn in the prodaetion = 80) en a anes and other products 
made be _ Sompans . and the new process has placed in successful 

coggatton the company’s plants at Peoria and by Haute. 
hile the company has benefited considerably by the low price of corn 
prevalling the first half of the year, utilization of rye in place of corn will 
effect further important economies in uction costs. Rye has been 
selling in the present market at approximately 30% under prevailing 
prices for corn, which latter in has recorded sensat onal price advances 
recently, due to the drought situation in the belt. 

The ration n y conmenets aperonmately 8,000,000 bushels 
of corn aunually as ‘the raw material for solvents and other products. 
pee home arg A 3% more rye than corn is req in the process just 

rfected, it is understood.—V. 131, 943, 793. 


” Heleanwnlit Securities, inc.—Semi-Ann. Report.— 

President Thomas H. White, says in pa 

Net income for the six months wanted : $536 ,034, nearly equal to the 
preferred stock dividend requirements for the entire year. Income from 
dividends and interest represents over 85% of gross income received. 

A slight change has been made in the portfolio through the sale of small 
holdings, so that, of securities valued at market, investments in steel now 
represents 44. 5%, rubber 24. 2%, public utilities 16. 2%, banks 9.15%, 
and miscellaneous 5.95%. 

Earnings for 6 Months Ended June $0 1930. 
jpemme from dividends, interest and profit on sales of securities _ $696. 256 
terest 





isu sickdidlick sa ch taioa ibdnadinnisbi tb ties ‘iii an anata apaamnihe mare = 2.733 | 
SEE NL AEE EDERAL GER SS EE NEE ST IR EE oF 480 
I a ee a i el bin btn oe wermneinehen Leis os Wiedinslansdietiinasnsaeh ib $536,034 | 
TE BD, BE BOE cbinceddansandeumnnebenswcanece eon 766,701 | 
EN oe... ws mem eibeb ew ndamamatamnen ‘“ $2,303. 735 | 
Diviionds te paid or provided for on pref. stock....-.. Haikddnnnot 
Profit and loss, surplus............. akdint drips teinaies naan -- $2,002,734 


Notes—(1) In addition to the ts on syndicates, the tion 
had a maximum commitment o $74 483 ,.200 on syndicate participations, 
when, as and if called. 
(2) At June 30 1930, 109,350 shares of common capital = of the 
corporation were reserved for conversion of convertible preferred stock and 
10 oe x. oes es Rigen om gee = Wg purchase couse. J 
e mar value of the co; t estments at June 
30 1930, was $7,697 ,430 less than cost. —- 
Comparative Balance Sheet. 


June 30°30. Dec. 31°29. June 30°30. Dec. 31°29. 
Assads— $s Ltaviitties— 3 £ 
Cash on deposit... 1,136,617 2,001,364] Notes payable to 


Notes & accts.rec. 763,375 787,726| banks (secured). 3,500,000 2,000,000 
xInvest. (at cost) Accounts payable_ 45,42) 421,450 
securities... .- 28,981,105 27,289,811] Div. pay. Jan.2-. 150,000 150,000 
Syndicate partic. Accrued int., exp. 
(pay. to date)... 903,332 903,595 & Fed. taxes... 19,845 64,108 


Unpd. subscr. to 

com. stock and 

treasury stock... 616,157 
Accrued divs. on 


6% pref. stock_._10,000,000 10,000,00C 
Paid in capital__.y3,283,220 3,283,220 
197,227 Paid in surplus --¥13.614,571 yy 
securities held.. 196,733 120,327 ape eigen 
Prepaid int., &c_- ie | oe eres Total (ea. side) 32,615,799 31,300,051 
x Indicated market value of investments was $22, rf ,007 at June 30 


1930. Company has outstanding 327,322 (no par) shs. common 
and 10 boo shares (non-voting) Founders shares ar par).—V. 130, p. 3167. 


Consetidated Retail il Stores, a + aye 








7 Mos.—1929. Incr 
$1,214,850 “350. wai aie. ai $134, 8154-566 | s12.270.81 270,816 fii es 4 400 $515 416 
y had ion 
July 1929. . "131. Dp. 276. a a sad: 


Constitution Indemnity Co., Phila.—Stockholders Re- 
ceive Offer, &c.— 
See Fire Association of Philadelphia below. 


Copperweld Steel Co.—Receives Order.— 

Company has received an order from the New Zealand Government for 
Copperweld long-span power conductors to be used for the 5-200-foot river 
crossing of a transmission line to be erected in New Zealand, it was an- 
nounced Aue. 12. These conductors combine the high tensile h 
of steel, necessary for long-span crossings, with the corrosion 
and current carr of copper. A thick exterior of co conner is 
molten-welded ¢ to the steel core of every wire of these Copperw long- 
span conductors.—V. 131, p. 943. 


Crescent Aircraft Corp.—Receiver.— 

Vice-Chancellor Bigelow in Jersey City Aug. 15 appointed former Gover- 
nor A. Harry Moore as custodial receiver of the Corperetion. of which 
Clarence B Chamberlain, the trans-Atlantic flier is President. rehip, 
Friedbauer of Passaic, owner of 40 shares, applied , # the recei 
charging “mismanagement, impairment of assets and dissipation of assets.’ 


Crown Cork & Seal Co.—Cash and Stock Dividend.— 
The directors have declared an initial quarterly dividend of 60 cen 
on the common stock (no par value), payable Sept. 15 to holders of r 
Sept. 2, placing the stock on a $2. 40 annual basis. In addition, the direc- 
tors declared a special stock dividend of 10%, payable Oct. 14 to holders 
of record Sept. 29. It was explained that the stock distribution is being 
made in lieu of earlier cash disbursements on the common stock. 


Comparative Balance Sheet June 30. 








1930. 1929. 1930. 1929. 
Assets— $ Lia titttes— ¥ 3 
xLand, bidgs. & Preferred stock... 6,180,355 6,180,355 
machinery ome 5,495,016 5,678,226; Common stock. ..y1,368,067 1,349,015 
Ser 668,810 572,879 | Gold bonds------ 4,545,000 4,664,000 
Notes & accts. rec. 2,027,354 3,349,752] Notes payable--.-. -. --. 850,000 
Inventories - - - - -- 3.689.722 3,094,280} Accounts payable, 
Sundry invest’ts.. 307,724 152,205 accruals, &c.... 255,193 194,853 
Treas. stock purch. Other notes pay., 
forresaletoempl 135,825 --...-- not current---- 36,720 200,000 
Invest. in subs & Federal tax reserve 415,253 176,144 
affil. cos....... 2,406,427 1,914,964) Surplus__.--.---- 3,773,978 3,618,073 
Patents, &c_--.-.- 1,254,877 1,894,505 
Miscell. assets - - -- 39,650 23,786 
Deferred charges._. 549,161 551,843 Total (ea. side) 16,574,566 17,232,440 


‘ 4 After reserves. y Represented by 273,614 no par shres.—V. 131, 


Crown Drug Stores, Inc.— Sales.— 
les for — ant 12 Months yrs ~—_ 31. 
1930—J uly 1 929. ease.| 1930-1 1929 
$704, mgt 3 . sr 682 $404, 681 | $5,414, 77 m3. 924, 822 $2. 489.896 895 


pment pola Engine Co.—To Merge.— 

The company and the Pheasant Aircraft Corp. of Fond Du Lac, Wis., 
have completed plans to merge, according to George Funkhouser, President 
of the Dayton Le - sgeaahe Other smaller companies are to be included in 
the mares. it is 

Both the ee and Pheasant companies, it is stated, will be moved 
to Pawtucket where their plants will be consolidated. Capt. R. J. 
Goodman-Crouch will be President of the new company; Harold Bolas 
will be Vice-President and Chief Engineer and Mr. Funkhouser will be Chair- 
man of the Board.—V. 131, p. 482. 


Detroit Aircraft Corp.—Commercial Sales.— 


The ration a oo that sales and deliveries for the period from 
July 6 to a . § established a new high mark for commercial sales over a 
30-day Gross sales of sue delivered amounted to $371. 170, and 
new ~p totaled gies. 670 hich 


Dy nding ta = s w 
cash deposits have been placed D ae... only by 
military sales in June when the ne ved an order for 32 bomb 
planes with a value of $827,000. ‘Total undelivered orders on hand as o 

A 6 including Government Loa oy amounted to $1,053 J. 

‘bow Work, meral manager, in commenting on the re stated: 
‘In the past 30 dase we have noticed a definite trend toward the revival 
of customary expenditures by corporations, wealthy individuals and air- 
lines. Many new ee have been started, and the ease with which they 
ne Fm financed is particular ly significant. Several of the better estab- 

ed lines have pune 5 placed their orders for the first new equipment pur- 
Piva in the last Also many wealthy sportsmen and business men 
who had previously oneld off spendin —— amounts of money for any- 
thing, due to the = Si caaes ene penskaniot ic business outlook, have pur- 
chased Lockheeds for sport use 

“Despite the fact that the J last six months of the calendar year are paualiy 
slow in the aircraft industry, we believe our sales totals will hold wu 
near the poenees mark during the balance of the year, and we look 3 
great increase in business next a a 

‘During the balance of the year, expect to close mang sales to cor- 

ations, airlines and individuals who have held off buying d the 
fast few months due to business conditions, and this business combined 
with orders usually placed at this time, should keep monthly sales totals 
far ahead of last year. 

Gets Army Award Following Extensive Competitive Tests.— 

The corporation announces receipt of an order from the United Staten 
Army for a metal Lockheed i Se plane to be delivered Sept. 

It is reported that this is the of a number of these planes that wii 
be built by the compeny for the Army. The corporation was also recently 
awarded a contract 32 Navy bombing and torpedo planes to cost 





$827,000, and the ha contract eedieahes’ that the Detroit concern will 
make a definite bid for all new Government business.—V. 131, p. 944. 


ae emant & Shoe Corp.—July Sales.— 


| 1930——Jul Increase. |1930———7 Mos.——1929. Increase. 
$1, ai g(a “$1.2 200 5699 $55,048 | $10,396,869 $9. 085,384 $1,311,485 
»D.- 
‘| Dominion Steel & Coal Corp., Ltd.—Output.— 
| Month of— July ’30. Tube 30. July’29. 
, Out Ougeas of collieries (tons) .---.---------- 462,584 450,882 ,974 
131, p. 945, 795. 
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Dominion Stores, Ltd.— Sales .— 


4 Weeks Ended July 26— 


—V. 131, p. 795. 


Eastman Kodak Co.—Ezira Dividend of 75c.— 

An extra dividend of 75 cents a share has been declared on the common 
stock in addition to the regular quarterly dividend of $1.25 a share. Like 
amounts were bmg = on the common in the previous 16 Bo mdem y 
Pat “ara ae declared are payable Oct. 1 to holders of record Aug. 

—v. ,P. ‘ 


1930. 1929. Decrease. 
$1,810,692 $1,849,543 $38,851 




















Economy Grocery Stores Corp.—Annual Report.— 
Years End. June 30— _1930. 1929. 1 . 1927. 
DE cthebtnanensnenes $13,827,429 $10,561,097 $9,070,129 $7,871,852 
BE GEO n nbd ew ncntncs 10,862,338 8,283,997 7,215,675 6,201,355 
Gross fit on sales... $2,965,091 $2,277,100 1,854,453 $1,670,498 
Other insome, &C.-.-.. £20 280 Feber *S8'3a8 S11 .985 
Gross income. -.-.---- $3,055,341 $2,352,758 $1,936,842 $1,882,483 
Deduct oper. =“. A 
Fed. taxes & deprec.). 2,719,296 2,081,207 1,791,792 1,736,253 
Net income... -..-...- $336 ,046 271,551 $145,049 $146,230 
Dividends paid-_-._----- 109,996 #700000 100,000 100,000 
. _ ee $226,050 $171,551 $45,049 $46,230 
Shs. cap. stk. (no par). 120, x 100,000 100 ,000 
. per share. .....- $2. $2.72 $1.45 $1.46 
Balance Sheet June 30. 
Assets— 1930. 1929. Liatbtitties— 1930. 1929. 
—e $914,307 $584,025 | Capital stock....y$1,350,000 $750,000 
Cash on hand and Trade creditors... 615,998 600 ,996 
De cnscace 473,631 137,024 | Other accts. pay... 36,406 75,488 
Investments-- --- 7,852 4,884| Notespayable.... -..-.- 120,000 
Inventories - _---- 1,155,905 1,122,523 | Reserve for Federal 
Accts. receivable. . 64,341 92,830 & State taxes - -- 29,582 28,570 
Organization exp. 7,341 7.341 | Res. for accr. exps_ 4,314 ,506 
Deferred charges to REPO, acstcneoe 487 384,511 
operation... ..- 22,409 13,443 
DOGsatcoanne $2,645,787 $1,962,071 eee $2,645,786 $1,962,071 





x After SS ee: 
par value stock.—V. 130, p. 1122 


Eitingon Schild Co., Inc.—Earnings.— 
June 3 ——May 31 
Siz Months Ended— 1929. 


1930. 1928. 
— after deprec., res. for Fed- 


taxes and other reserve, &c.. $218,102 $1,131,565 $1,114,728 
Shares common stock outsta 461,184 448,327 


share (after . divs.) "Nil 1.84 $1.83 
Bey 0. S885. 3362, Joss. $ 


Electric Controller & Mfg. Co.—Earnings.— 
6 Months Ended June 30— 1930. 

$342,914 

$4.84 


y Represented by 120,000 shares of no 





Net profit after deprec., Fed. taxes, &c_...--.--.- 
Earns. per shr. on 70,855 shs. cap. stk. (no par)-. 
—V. 130, p. 4423, 1283. 


Electric Products Corp.—Listing.— 

The Pittsburgh Stock Exchange has approved for listing 15,000 shares 
additional of no par value common stock. Upon the issuance of this addi- 
tional stock, the capitalization of the company will consist of 100,000 
shares of no-par value common stock. 

The proceeds of the sale of this additional stock will be used for the ac- 

uisition of other companies in the same business, working capital, &c. 

he charter provisions of the coupeny do not require offering of any 
additional stock to stockholders. his stock is to be sold through under- 
writing to bankers.—V. 129, p. 4145. 


Emsco Derrick & Equipment Co.—Earnings.— 


er 222 
$5.04 


Siz Months Ended June 30— 1930. 1929. 
Net profit after ch and Federal] taxes........ 57.995 $803 ,210 
Earns. share on 400,000 shs. com. stk. (no par) $0.89 $2.01 

The ance sheet as of June 30 1930 shows total assets of $7,829,669, 
com with $8,020,303 on Dec. 31 1929. Current assets amounted to 
$4,472,1 and current liabilities $632,165, comparing with »059,753 
and $965,165, respectively, at close of 1929.—V. 131, p. 635. 


Equitable Office Building Corp.—Larnings.— 














Quarter End. July 31— 1930. 1929. 1928. 1927. 
Rentals earned__._.--. Not ot $1,321,853 $1,286,210 
Miscellaneousearnings.. Stated. Stated. 122,948 100,539 

i a bie inom i as $1,615,775 $1,579,743 $1,444,801 $1,386,749 
Operating expenses ----- 298,217 294,294 282,826 248,641 
Depreciation. ......-.- 68,945 : é ; 

Net operating profit... $1,248,613 $1,216,503 $1,093,030 $1,068,142 

er income. _....--- 17,767 23 ,839 13,311 12,956 

Total income----_-_--_- $1,266,380 $1,240,342 $1,106,340 $1,081,098 
Int., real est. taxes, &c__ 545,161 540,211 546,203 545,072 
Prov. for Federal taxes__ 87, 81,000 69,000 ’ 
Res. for add. deprec- --- 23 376 19,055 toe: |. Bae 

Ce $610,843 $600 ,076 $476,085 $470,026 
—V.131, p. 278. 


Federal Screw Works (& Subs.).—EZarnings.— 
| ampmmamal Michigan Screw Co.' 























6 Mos. Ended June 1930. 1929. 
ns a a ci dacs waite to hab a inhnh veda eb Gunae Not $2,921,372 
aS adhe oabeedneddinmsaaaen tues Stated. 2,074,177 
ee iain dant mibidnimamiaeincmn jiaice $789,763 $847 19 
e i Ae ee eee el ’ , 
General and administrative expenses_..........-.. 118,864 
a I sr Gos tb an eh wb an ts Ww th adits wk el hin nm cat $504,358 $695,181 
acs sae nian ielinanad em bade aimee @ilinana 18,555 78 
nme eambiaeeamen $522,913 $695,259 
Note interests OF” . RR 
129,074 80,744 
40,140 74, 
he tite Gik eth aie dks & iin iele $290 34 $540,515 
Shares capital stock outstanding (no par)__..-.---. 159, 3,500 
i -. s Ucumctenncbaws ee ehewaede $1 By uj 
Consolidated Balance Sheet June 30. 
Assets— 1930. 1929. Ltabilittes— 1930. 1929. 
Land, bidgs., mach Accts. payable.... $133.116 $218,021 
equip., &c____x$2,096,610 $1,149,686 | Accr. Iiabilities_-_- 41,946 9,587 
Cash on hand & on 10-yr. conv. gold 
Se 36.922 248,932/ notes.......... See. cane 
Marketable securs Res. for conting-.. earns 
i itcascs-  cesssee 19,837 | Federal income tax 257,613 32,949 
Municipal bonds -. BAG 8  -teaan Constr.contr.pay- -..... 113 697 
Acceptances receiv Land contract pay- ---.-. 25,757 
ech. casces 840/| Res. for est. Fed. 
ERY ameae 40,140 74,000 
(cust. accounts) 372,111 505,585 | Com. stk. & surp-y1,207,505 1,928,159 
Inventories...... 623,801 419,545 
er assets._.... 16,128 50,056 
Unexpired insur 
premiums...... 18 ,673 6,809 
Prepaid taxes..... 880 Tot. (each side) $3,466,321 $2,402,170 





x After deducting $773,765 for depreciation. 
shares of no-par common stock. z 


159,000 


y Represented b; 
oO - 131, Pp. 


npaid portion for 1929.— 








Ex-Cell-O Aircraft & Tool Corp.—Earnings.— 


Earnings for Siz Months Ended June 30 1930. 
Net profit after all charges, incl. depreciation & Federal taxes. -__ ‘ Sf 
Shares of capital stock outstanding (no par) 76,7 


ee ee 


I OT ee iar a Ne re ae ae te oe 18 
statement does not include the full six months’ the 
Airports & Tool Corp. and Continental Tool Works divisions, were 


acquired during the period.—V. 131, p. 121. 


Ferro Enamel Corp.— Merger, &c.— 

In 1919 the Ferro Enameling Co. was organized at Cleveland, O., for 
the of manufacturing porcelain enamel frit and liquid porcelain 
enamels. Shortly thereafter the Ferro Enamel Supply Co. was formed to 
market these enamels and in addition to design and erect fully equipped 
plants for porcelain enameling. companies have operated close 
association, but as separate units. Believing that a consolidation of in- 
terests will be of benefit not only to themselves but to their customers as 
well, the two organizations have merged and will be known as Ferro Enamel 
ee The executives and heads of departments of the individual com- 
panies will function in substantially the same capacities in the new cor- 
poration. Present territorial sales and service arrangements will remain 
unchanged.—V. 131, p. 795. 


Finance Service Co., Baltimore.—Dividend Reduced on 
Classes A and B Stocks.—Earnings.—The directors have de- 
clared a quarterly dividend of 2% on the class A and B stock 
th of $10 par value), payable Sept. 1 to holders of record 
neo — Previously the company paid 4% quarterly on 
oth classes. 


The six months’ regular business of the company showed a profit of 
296-343. out of which dividends of $74,427 were om d. ¥ ° 


lea 1 
In his letter to stockholders Aug. 11, ‘W. H. Crane furtt $ 
says: 


“We made a provision of $55,000 through the earned surplus account 
for an extraordinary loss on an account receivable, which explains the 
ur earned surplus of $14,753 as compared with Jan. 1 1 


ecrease in o 930. 
‘While the company could properly use its earned surplus in maintaining 


the it_ rate of dividends on the common » @ more conse 
pont, should be followed. — 


erefore, the directors, at their yee y Bem my + 11 were of the 
optaten that a greater ultimate benefit will inure to the stockholders of 
the company if a change in the dividend policy was made with the view 
of reta a er portion of our earned surplus for the —— dad 
development of the business and provisions for extraordinary losses which 
will occur from time to time. Acco ly, a resolution was passed, which 
in substance, provides that the classes A and B stock be placed on an 8% 
annual basis and that consideration will be given at the end of each year 
to the payment of an extra dividend, with the view of distributing to 
stockholders approximately one-half of the net corning. of the company ”’ 
The balance sheet at June 30 1930 was given in V. 131, p. 795. 


Fire Association of Philadelphia.—Reduces Divi 

The have declared a quarterly dividend of 40 cents a share, 
placing stock on dividend basis of $1.60 a share annually against the 
vious annual rate of $2.50 a share. The dividend is payable Oct. f to 
holders of record Sept. 15. 

Offersto Acquire Entire Control of Constitution Indemnity.— 

Subject to approval of stockholders, Fire Association, now owning 70,077 
shares of Constitution Indemnity Co.’s outstanding 125,000 shares, has 
offered to purchase the balance of 54,923 shares on the basis of one share 
of Fire for each four shares of Constitution Indemnity. 

A special meeting of Fire jation stockholders has been called for 
Sept. 15 to vote upon proposed purchase plan, which will require use of 
10,000 shares of treasury stock. 

The final date for acceptance of the offer by Constitution stockholders 
is Sept. 20 1930. Fire Association has reserved the right to withdraw the 


offer unless holders of at least 44,000 shares accept it. Fidelity-Phila. 
Trust Co. has been named as depository. 


To Reorganize Constitution Indemnity Co.— 

A special meeting of Constitution Indemnity Co. stockholders has also 
been called for Oct. 9 to vote upon a proposed recapitalization of th 
company. Under the plan the by? value of the stock will be reduced to 
$5 from $10 and the sum of $625,000 thus released from capital account 
will be transferred to surplus. Following this the stockholders of record 
Oct. 13 will be offered 125,000 new shares (par $5) at the pre of $12.50 
a share, in the ratio of 1 new share for each old share owned. 

Regarding the dividend reduction, a letter to the stock- 
holders of Fire Association of Philadelphia, signed by Presi- 
dent Otho E. Lane, says: 


‘“‘For some time your board of directors have been considerin 


the ques- 
tion of dividends paid with relation to the investment income of the 
ciation which may be depended upon with reasonable certainty, and which 
arises from investments in bonds, mortgages and stocks. 

‘This income during the past year has been reduced by substantial 
investments not now productive or likely to become sufficiently productive 
in the near future to warrant continuation of the present dividend rate. 
For these reasons, the board, by unanimous action, at a recent meeting 
decided to reduce the dividend.—V. 127, p. 959. 


First National Stores, Inc.—LKarnings.— 





Quar. End. June 30— 1930. 1929. 1928. 1927. 
Net profit before deprec. 

and Federal taxes.... $1,522,485 $1,491,257 $671,967 $555 .007 
Depreciation.....----- 177,147 139,743 106,425 81,393 
Federal taxes......---.. 166,040 163,016 61,434 48,652 

Net profit after deprec. 

and Federal taxes.. $1,179,298 $1,188,498 $504,111 $423,052 

Sa ine Oar) 827.654 «774,898 «595,000 —«595,000 

8 no par).-.-. P 
Earned per b2, Sitaautae $1.33 $1.42 $0.70 $0.56 


The company reported sales for the second quarter of $27,929,759 as 
compared with $25,213,910 in the corresponding period of 1929, an increase 
of 10.77%. Business on a tonnage basis shows a net gain of 15% over the 
corresponding period of last year. Stores added to the chain during the 
current year have contributed eperenetey one half of this gain, while 
the balance reflects the increase volume of old stores.—V. 131, p. 278. 


First National Stores, Inc.—Sales.— 


1930—4 Week sar) 9. : me = a alse od B20 Increase 

ecxs— ° nerease. - eexs-—— ° . 
95551 650 | tae 121 $310,529 | $36,281,409 $33,255,031 $3,026,378 
—vV. , p. 278. 


First Security Corp. of Ogden.—To Split Stock.— 

A special meeting of the stockholders has been called for Aug. 22 to vote 
on splitting the stock of the banking chain 4 for 1. It is also proposed to 
increase preference of the class “‘A” shares as to assets to $35 per share 
after the contemplated aplit-ep as aqninet $116.67 a share on the class “A 
as at present outstanding. This is, in effect, an increase of such D eference 
shares to the amount of $5.83 per share on the new class “A” and the 
contemplated split-up. ? 

In cubentetinn to Pcockholders the matter of dividing the company’s 
shares, President Marriner 8. Eccles stated: : 

“It has been the general practice in recent years to split up shares of 
stock in small units so that they will be more within the reach of average 
investors in the usual lots of 10, 25, 50 or 100. ‘The stocks of most of the 
larger banking organizations of the country have been so rearranged. From 
time to time stockholders have urged us to do likewise. The directors have 
concluded to submit the matter to the stockholders so that the wishes of 
the majority thereof may be followed.”—V. 131, p. 636. 


(S. B. & B. W.) Fleisher, Inc.—72% of Bonds Deposited. 
The bondholders’ protective committee of the firsc mortgage bonds have 
received deposits af apes 72% of the bonds outstanding, ft is stated in a 
letter being sent out by the committee. Bonds ar with the com- 
mittee total $953,000 of an outstanding total of $1,311,500. In the 





letter the committee asks for additional deposits of bonds to facilitate 
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liquidation of the assets of the company and states that shortly a date 
1 be fixed after which no deposits of bonds will be received. 
The company, formerly well-known manufacturer of yarns with a large 
plant in Philadelphia, was placed in receivership June 17 last, following 





a suit in ar n the U. 8. District Court for the Eastern District of 
ihe me ft a. This suit, under authority of the de itors, was sup- 
ported by the bondholders’ protective committee.—V. 130, p. 4615, 4424. 


Ford Motor Co.— July Production.— 

World production during July was 133,035 cars and trucks compared 
with 174,528 in June and with 196,505 in July 1929. Of the July produc- 
tion 116,895 cars and trucks were produced in the United States against 
180,804 in July 1929.—V. 131, p. 482, 278. 


Foster Wheeler Corporation.—Larnings.— 
6 Months Ended June 30— 1930. 1929. 
DmtiOt CFOS « son bono os co ccwgpercepevapepone $10,720,758 $6,579,563 
Profit from manufacturing & trading, after deduct- 
ing all costs, incl. operation & maintenance of 
nog erection & installation of apparatus, sell- 


, general & administrative expenses____._._- 1,285,864 1,039,707 
Other income. incl. cash discounts, interest, divi- 
Gs, COP Gh ab helbs snwonsscivetscuando 118,982 80,344 





Net earnings (before deprec. & income taxes)._... $1,404,846 $1,120,052 








TED hbateddanddadecosttenoaceésscace 171,186 161,413 
SE Sah da thcncbctidaddwenteccabswbbudn 154,028 124,292 

PE AD Gsh bh wncca ssi nccescésdsaéeséuce 1,079,631 $834 346 
Preferred dividends Vivetath>obetttesdbanabainge . 71,218 118,650 
GEE GE caddadnachosscnnngesnseda 233.879 49,967 

PE RE bv occ tbcadsntecacecacécooes 74,534 $665.730 
Shares of common stock outstanding. _.........-- 236,449 200 ,000 


EE nntcsibckshscwuchadwaacdedes $4.27 $3.57 


The above fi include the result of operations of subsidiary companies 
in England and France.—V. 131, p. 795, 636. 


Fox Film Corp.—Foz Program to Appear Through Impor- 
tant Circuits—Over 3,000 Theatres to Present Products of 
Movietone City.— 

Pynchon & Co., in their Aug. 11 bulletin state: 

The 1930-1931 motion picture season is off to a good start with products 
of the Fox Film Corp. booked to appear in over 3,000 theatres and in- 
cluding virtually every one of the important circuits. Not only are the 
48 pictures, constituting the Fox program for the coming year, to appear 

ouses flying the Fox banner but the entire output is scheduled to run 
in all of the Paramount-Publix circuit of more than 1,000 theatres under 
terms of the largest contract of its kind ever entered into in the motion 
picture industry. 

Loew's theatres also are to play Fox pictures as well as a number of 
houses of the Warner Brothers’ circuit. Other contracts calling for the 
full run of Fox pictures cover 249 theatres, including 170 in Canada operated 
by the Famous ee Corp. and the Butterfield circuit operating 

n. 


theatres in Mic 

The Fox sales ce caper ew abroad has made some im nt contracts 
which at this early date virtually assure a new high record in gross business 
from across the water. Every country on the globe, where there are motion 

icture theatres equipped for the presentation of sound films, will during 
Phe coming 12 months exhibit Fox pictures. 

In anticipation of a record volume of business the Fox Film Corp. man- 

ment arranged a budget of $25,000,000 for the 1930-1931 production 
of pictures. As a matter of fact a five-year budget calling for the expendi- 
ture of $125,000,000 in the production of pictures has been decided upon by 
Harley L. Clarke, Pres., who since control of the company was acquired 
this year by General Theatres Equipment, Inc., has been in charge of the 
Fox management. 

Steady progress is being made in California in the concentration of 
production activities at Movietone City. Already two of the new sound 
stages have been completed and are ready for use in the production of 

ictures which are to be featured in the current season's program of offer- 

. By the end of 1930 it is planned that this e nsion work virtually 

have been finished at which time Movietone City will be the largest 

and most modern motion picture production studio the world, repre- 
enting an investment of $25,000, -——V. 131, p. 278. 


Foundation Co. (N. Y.).—Capital Reduction, &c.— 

Pursuant to the votes of the holders of two-thirds of the outstanding 
shares of the corporation at a stockholders’ meeting held May 5 1930, 
a certificate of reduction of amount of capital and of change of statements 

ing capital of the company was made. 

y the filing of the certificate the capital of the corporation was reduced 
from $6,795, to $4,000,000 and the statement respecting capital con- 
tained in the amended certificate of incorporation of the corporation was 
chan to read as follows: 

‘The capital of the corporation shall be at least equal to the sum of the 
aggregate par value of all issued shares having par value, plus $30 in respect 
to every issued share without par value, plus such amounts as, from time 
to time, by resolution of the board of directors, may be transferred thereto. 

No distribution of capital occurred in connection with the reduction. 

The balance sheet as of April 30 1930 shows "gr and yon (deficit) 
as follows: Stated capital, authorized and issued, 100,000 shares no par 
value common stock, $6,795,000; less deficit, $1,290,073; and total assets 
and liabilities of $6,827,224. 


Balance Sheet May 31 1930 (Giving Effect to Capital Reduction). 


Assets— Liabtlities— 
Property and plant.......... $1,847,853 | Accounts payable_......-.-- $560,605 
cc ucbbdwancenana 675,145 | Acceptances payable_......-- 78 883 
Deferred charges_......-.-.-- 49.205 | Bank loans..............--. 497,107 
ASS eee ,967 | Adv. pay. on incomplete contr. 38,102 
Acc’ts receivable (less reserve) 1,754,528 | Accrued liabilities.........--. 122,415 
Notes & acceptances receivable 37 ,460 | Mortgage payable__..-...-.--- 374,000 
Current advs. on incompleted Stated capital.............. 24,000,000 

SES Skis vosbnescacsce 250,026 | Paid-in surplus_........-.-- b1,389,915 
Materials and supplies_...... 324,093 
CONG? GUE. oo cic cuctndnsee 1,545,975 
Exchange adjustment-_....... 27,685 

EE 5b cnencnlitintininésea EE. Se ctiniinnnemnncwackan $7,061,027 





a Authorized and issued, 100,000 shares no par value common stock. 
b After deducting net loss of $75,967 for 1930 to date.—V. 130, p. 3363. 


(George A.) Fuller Co.— New Officers.— 
R. G. Babbage and J. D. Tooker have been elected directors. George 
A. Fuller, now a director, has been elected Vice-President.— V. 130, p. 1287. 


General Electric Co.—Receives Orders from Soviet.— 
Five more of the worid’s largest hydro-electric generators are to be added 
by the Union of Socialist Soviet Republics to the four already under con- 
struction in America for the Dnieper River development at Kichkas, near 
Zaporozhe, in the Ukraine. ‘The first four generators are being built by the 
Schenectady works of the General Electric Co., and the fifth will also be 
entirely constructed there. The remaining four will be manufactured 
—_ Schencctady and in the U. 8. 8S. RB , with assembly of the units 
over there 
The generators, rated at 77,500 kilovolt-amperes each, are the largest 
waterwheel-driven gencrators of any type ever built; thenext iargest, those 
at Niagara Falls, are rated 65,000 kv-a each. The Dnei River units 
will supply power to Dnepropetrovsk and the southern partofthe U 8.8S.R. 
At the same time the Schenectady works of the General Electric Co. is 
constructing the generators, the Pittsfield, Mass., works is building 21 
26,000 kv-a. transformers, and the Philadelphia works the switchgear 
equt ment for 6 units. The first generator is scheduled for shipment next 
pril. 
Negotiations for both the original 4 generators and the added 5 were com- 
preted with the International General Electric Co. by the Amtorg Trading 

orp. of New York, American representative of the U. 8. 8. R. through 
which all American purchases for there must pass. The 9 water turbines, 
to operate under a head of 123 feet, are being supplied by the Newport News 
Shipbuilding & Dry Dock Co. Hugh L. Cooper & Co., New York, are the 


consulting engineers on the construction of the dam and power station. 
—-V. 131, p. 796, 636. 





General Cable Corp.—Class A Dividend Omitted.—The 
directors have voted to omit the quarterly dividend of $1 
a share, payable Sept. 1 on the class A stock. Regular 
quarterly dividends of $1 per share have been paid on this 
stock since Sept. 1 1928, previous to which company paid 
$1.66 2-3 June 1 1928 and $1 per share Jan. 1 1928. 


H. T. Dyett, President, says: 

Earnings for the last six months were unsatisfactory due primarily to the 
———, decline in the price of copper and the shrinkage in the demand 
or the company’s products due to the business depression. The yet ny is 
now receiving its fair share of current business. Steps are being taken dur- 
= this year in our organization in the interest of economical operation and 
will uce a stronger and better company which will be able to take full 
ey a revival in the general industria] situation. 

The financial ition is unusually strong, current assets as of June 30 
being $29,851, , of which over 36, ,000 consists of cash and marketable 
securities. Against this the company has current liabilities of $4,131,000. 
green ro OT ae ahs Maar BD Bay alts eh a 
JTOSS PPO. ~~ , * . , , , Lg ’ 
Selling and adm.expense 1,345,729 *1,388,903 2,665,052 *2,668,621 








Operating profit... ._ $98,496 1,892,745 $156,470 $3,404,973 
Miscell. charges (net)... Cr33,989 . 139,285 Cr22,877 173,329 
SP AT 216,168 224,207 34,250 449,021 
PRM ciineduaan . s kueken , | arte 482,401 
Depreciation.........- Sa re sees 640.455 i i=-.<---- 

Net income-_-.....__- loss$408, 275, : ,300,222 
qnarebceen. evth Culat'y 105 $1,275,252 loss$895,358 $2,300 

ey 7 eee 484,860 477,460 484,860 477 ,460 
Earnings per share____._ Ni ‘ Nil $2.03 

* Includes depreciation.—V. 130, p. 4615, 3363. 

General Steel Castings Corp.—£arnings.— 

Period Fune'30 50. Mari 30. June 30°30. 
ay * — ~herscamnesednemrsiceadon i oer . "a = 

er Bln @ cemeeasrneeoaneee , 1 , 
Earnings per share on 459,081 shares a coaaeceaes 
rr Jenasnonons $0.69 $1.05 $1.74 


common 
—vV. 130, p. 3172, 630. 


(S. A.) Gerrard Co.— Dividend Omitted. — 


The company has omitted the quarter] end of cents due at 
this time.—V. 130, p. 295. g y dividend of 37% 


Gillette Safety Razor Co.— Merger Rumors.— 

Officers of the Gillette ro! Razor Co. and the Autostrop Safety 
Razor Co. have declined to confirm or deny rumors that negotiations are 
being carried on looking to an amalgamation of the two companies. Ac- 
cor to the rumor, Gillette common stock would be exchanged for Auto- 
strop class A and class B stock.—V. 131, p. 637. 


Gold Dust Corp.—Amendment to Charter.— 

A special meeting of common stockholders has been called for Aug. 21, 
to act on amendment to the certificate of incorporation (consolidated agree- 
ment dated Aug. 2 1929, as amended), to read as follows: 

“The capital of the consolidated corporation shall be $15,940,098 in 
respect of the 61,160 shares of $6 cumulative convertible preferred stock and 
1,788,067 shares of common stock issued and outstan as of Dec. 31 
1929, plus such sums as may be transferred from surplus to capital by 
resolution of the board of directors and plus such portion of the consideration 
received from shares thereafter issued as may be accepted by the consoli- 
dated corporation on capita! in respect of such shares.’’—V. 130, p. 4426. 


Golden State Milk Products Co.—Changes Authorized.— 
Announcements were made Aug. 6 by the board of directors following 
meetings of the stockholders and directors. The announcements were: 
(1) The ratification of the plan whereby the Golden State properties will 
ultimately be brought under the ownership of a single operating unit, viz. 
Golden Stace Co., Ltd., of Del. (2) That it is expected that additional 
financing will be done serene the new company, probably taking the form 
of an issue of convertible debentures, for the purpose of refunding existing 
funded debts and to opel additional working capital, made requisite by 
rising price levels in the industry throughout the United States. 
3) Statement by Chairman bert B. Henderson that earnings for the 
t five months of the current fiscal year were such as to justify payment 
of cash dividends, and that the new — ny is expected to go on a cash 


dividend basis in the near future. V. 131, p. 483. 
(B. F.) Goodrich Co.—Bal. Sheet June 30.— 
1930. 1929. 1930. 1929. 
Assets— s 2 TAabtltites— $ $ 
Real estate and Com. stk. equit.b39,871,379 29,223,187 
SIGE, sennas a73,905,092 47,743,999] Preferred stock. 31,532,000 32,720,000 
25-yr.ist M.S.F. Bills pay. to bks. 3,600,000 
BONES. « ccace 801,283 540,375 | Bills pay. issued{ 13,025,696 


Bankers accept. 2,400,000 i ------ by subsidiary - 2,902,722 
Inv. inothercos. 2,081,267 3,313,615|25-yr.lst M.6%s 21,660,625 22,072,000 
Treas. pref. stk- 524,700 854,600 | Gold debentures 30,000,000  $-..-.. 


Due from empl. 52,285,181 46,403,475 | Bond. indebt. of 


Inventory..-.--- 294,701 50,863 foreign sub... 11,421,427 2,141,589 
Trade notes and Min.stockhold'rs 

accounts rec.. 35,740,568 30,626,606 int. in foreign 
oR 15,761,411 6,490,806] subsidiary_... 2,538,662 2,482,253 


Prepaid accounts 1,828,386 2,015,920} Acc’tspayable.. 6,646,803 10,521,259 





Sund. accr. liab. 1,936,802 1,074,617 
Prov. for Federal 

eee ne 355,553 854,779 
Reserves..--..-- 6,806,126 3,424,326 
Empl. net cred. 638,888 288,312 





Tot. (each side) 185,622,589 138,040,260} Earned surplus. 19,188,628 26,735,216 
a Real estate, buildings, machinery and sundry equipment, less reserve 
for depreciation. b Represented by 1,167,142 no par shares after deduction 
of intangible capital assets, namely, patents, trade-marks and good-will 
amounting to $57,798,001. 
Our usual comparative income statement for the 6 months ended June 
30 was published in V. 131, p. 946. 


Gotham Silk Hosiery Co.—Earnings.— 
Earnings for 6 Months Ended June 30 1930. 


Net pestis NU CRE ii ihos nce ebdGnacededcsoenbecadn anand $855,043 
Provision for inventory TeGGEVES.. . . . . 2. cen nnsccmnesecccacoccs 225,000 
DNR a ie each ibetnbaduwoeecuanewn iil 283,059 
Nee TTT A a snesahan aria Wah wa ne aap mga eee 140, 
SOI CIC: Ce ne a ae ates in Seth bnleah oh me enmetaisa abies ie pill 42,124 
BOE WE ook a cade ebkee ee Eber eeSROeOreMeenaseenen $163 ,941 
Earns per shr. on 450,023 shs. com. stock (no par) --------------- $0.02 


For the 6 months, income from interest and royalties was $263,501 less 
chen Ages corresponding 6 months of 1929, when net after all charges was 

The company’s inventories now are at the lowest fi since the acquisi- 
tion of Onyx, and ratio of current assets to current liabilities is 11 to 1, as 
compared with 9.4 to 1 at the end of 1929.—-V. 130, p. 3723, 2037. 


Great Atlantic & Pacific Tea Co.—Sales.— 


1930——July——1929. Increase. 1930—7 Mos.—1929. Increase. 
$00,758 £70 $03,671,398 $3 ,052,272 | $644783 ,464 $600508,970 $44274,494 
—vV. , PD. ‘ 


Great Lakes Steel Corp.—Construction.— 

The corporation has started construction of 500,000 barrels of steel 
storage for fuel oil at its new plant at Ecorse, Mich. ‘The storage system 
will be comprised of 680,000- el tanks and a number of smaller storage 


units. 
The corporation, which is a unit of the National Steel Corp., will place 
its new in production early in the fall, it is stated.—-V. 131, p. 947, 280 
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Guardian Investors Corp.—Subscription Price for Com- 
mon Stock Purchasable with Common ck Purchase War- 
rants Reduced.— 


Due to the exchange of Guardian Investors Corp. common stock for 
common stock of Allied American Industries, Inc., Guardian Investors 
Corp. has issued additional shares of its common stcck for a consideration 
less than $20 per share, being less than the subscription price now in cffect 
for the common stock of the corporation, pursuant to the warrants attached 
to the 20-year 5% gold debentures series A, therefore, in accordance with 
the terms of the agrpeemental indenture dated May 1 1928, which provides 
for the issuance of the series A debentures, the su ption ce at which 
holders of the common stock purchase warrants attached to the debentures 
may purchase common stock been adjusted so that the subscription 
price until the expiration of the warrants, May 1 1933, is $13.97 pers H 
subject, however, to further ustment from time to time as provided in 
the indenture.—V. 130, p. 3724, 3552. 


Hajoca Corp.—Tenders.— 

The Provident Trust Co., trustee, Philadelphia, Pa., will until Sept. 2 
receive bids for the sale to it of 10-year 6% deb., to an amount mt 
to exhaust $62,500 at a price not exceeding 102% and int.—V. 127, p. 556. 


Harbison-Walker Refractories Co.—Omits Extra Div.— 

The directors have declared the regular quarterly dividend of 50c. per 
share on the no par value common stock, payable Sept. 1 to holders of 
record Aug. 22. The extra dividend of 25c. per share has been omitted. 
Extra dividends of 25c. per share in addition to the regular Taster divi- 
dends of 50c. share were paid on Dec. 2 1929 and on March | last. 
eT dividends of 50c. per share were paid on the common stock from 


1 1928 to Aug. 31 1929, incl. 

The directors also dec’ the uarterly dividend of 14% on 
the preferred stock, payable on Oct. 20 to holders of record Oct. 10. 

J.E. Lewis, President, stated that it was deemed prudent by the directors 
to omit the extra dividend on the common at this time in view of general 
business conditions, although the extra was earned.—V. 131, p. 797, 484. 

Heywood-Wakefield Co.—Tenders.— 


The company has announced that it will receive tenders until 12 o’clock 
noon Aug. 27 for the sale to it of its Ist pref. stock.—V. 131, p. 947. 


# Holly Oil Co.—Annual Report.— 









































Years Ended June 30— 1930 1929. 
Crude oil sales & transfers, less royalty..........- 273,241 $329,158 
Decrease in inventory......................... Tr .81,661 23,726 
Crude oil purchased. -__.................-...... 50,483 172,981 
Well pumping & maintenance. -...-.....-....-- 24,806 27,704 
Crude oil earnings (141,335 barrels produced) ----.- $79,613 $104,746 
Wet gas produced...............--..........-.- 18,072 ,03 
Sale of topping plant products & dry gas__.-.-.--.. 59,789 73,198 

TE Ps. cccuneanrecchennnacccecton $157,473 $201,982 
Taxes, expenses, insurance, &c_...........----- 51,083 58,341 

ting iti dte ie Sites neridinnedibileciewceh $106,390 $143,641 
Other inooens, interest, Wetiesctankcsndeenbuwe 20,787 23,952 

PE cbc cn bdodbokoenacdsencecos $127,177 $167 ,593 
Depreciation and depletion................----- 52,14 48,563 

I i a i cia ase aies mesh dice wal $75,084 $119,029 
Earned 3) aware 90,173 403,991 
Refund on Fed. income taxes_............------ SD «Vea 

G I eos wba eid dim $366,054 $523 020 
Dividends A es wie Picedceaaebedpncnesenwnswnd 182,000 13 A 

ell drilling cos WE tckedisionvénse  ‘wabaien é 
I ta i a i ld he deh wine Oe eS ee ee 
Provision for additional Federal income taxes..... ------ 23,261 
Earned surplus, June 30 1929__........--------- $180,642 $290,173 

Balance Sheet June 30. 

Assets— 1930. 1929. LAabtitites— 1930. 1929. 
Oil reserves, field Cap. stock ($5 par) $910,000 $910,000 

equip., &c_.--- $6,078,544 $6,148,206] Accounts payable. 21,838 31,638 
Cash & accts. rec. 287,988 456,008 | Fed. income taxes 
Oil, topping plant payable...-..-.- 7,136 7,500 
» products&supp. 109,935 40,484 | Gasoline taxes pay. 1,365 33,317 
Deferred charges - - 7,237 6,281] Reservefordeprec. 372,513 328,932 

a 5,170,852 5,339,590 

Pl aia intercede $6,483,704 $6,650,979 Ns wa nl ies $6,483,704 $6,650,979 
—V. 129, p. 1133. 

Household Finance Corp.—Earnings.— 

6 Months Ended June 30— 1930. 1929. 

tt ch cen adectheneawbnbahhe wes $5,055,592 $4,040,242 
i. os aes nb tp dase ah we banat ath thai 2,571,664 2,020,114 

Are IOGGRG. . occ ccamcanctansesonn $2,483,928 $2,020,128 
i dn cei Sale nial ame dini nash altos 16,371 34,149 

EEE OE LE Ee ee $2,500,299 $2,054,277 
EEE ET eas eee 262,753 217,281 
I a ova: ch seo sian eh eae nk Diss me woe ate 267 ,006 234,649 

iit knee ae nn ahiwe eased $1,870,540 $1,602,347 


Taking into consideration the participation features of the preference 
stock, the net income for the first six months of this year, after deducting 
the maximum dividend on the preference issue, was equal to $2.89 a share 
en the average number of class A and class B com. shares outstanding 
during the period, a 10 % stock div. having been paid on June 18. In- 
cluding these additional shares the earnings equaled $2.56 on 554,815 
shares of combined class A and class B common outstanding on June 30. 
In the corresponding period of 1929 the net income, on a fate gp ey 
basis, was equal to $2.54 a share on the 466,469 shares of class A and class B 
common stocks campmor ms © 

Installment notes receivable continue to show a steady growth, amounting 
to $36,328,638 on June 30 1930, after reserve for bad debts, compared 
with $32,797 ,643 at the opening of the year, and to $26,994,332 a year ago. 
The number of accounts outstanding on these same dates were 264,033, 
241,583 and 217,224, respectively. The average balance due on these 
a was on these same dates, $139, $137 and $124.—-V. 130, p. 4617, 


Humble Oil & Refining Co.—Buys Turman Acreage.— 

The company has purchased L. C. Turman’s narrow Guadalupe Road 
strip in the Darst Creek oil field (Texas) thereby removing one element in 
the field standing in the way of proration. The understanding is that the 
lease and production on the property pass to Humble. Two wells completed 
on the strip have daily production of around 1,200 barrels, one just recently 
completed having been drilled after Turman went to court to obtain a 
a oo, wo a when the Railroad Commission refused to grant one. 
—V.130, p. 4 ; 


Illinois Pacific Glass Corp.— Merger Approved .—— 

Plans for the consolidation of the company with Pacific Coast Glass Co., 
under the name of Lilinois Pacific Coast Co., were approved by stockholders 
of Illinois Pacific Glass Co. Aug. 11. The merger of the two companies 
will create a consolidated organization with assets of more than $7,000,000. 

Authorized capital structure of the new company is to consist of $3 ,000,- 
000 in 15-year 6% convertible Ist mtge. bonds, 150,000 shares of no par 
$3 dividend pref. stock and 400,000 shares of common stock. At the com- 

letion of the consolidation and reorganization there will be outstanding 
$2.500.000 of the 1st mtge. bonds, 95,647 shares of pref. stock and 155,647 
shares of common stock. The plecins of the common stock under a voting 
trust for a period of 7 years will be voted on Aug. 18. 

Shareholders of Lllinois Pacific Glass Co. will receive 4 share of pref. 
stock and 4 share of common stock for each ‘‘A’”’ or ‘‘B’’ share now held, 
Inasmuch as it is eupenss that dividends will be paid on the new common 
stock at the annual rate of $1 per share, cash return to LIllinois-Pacific 

olders will be the same as in the past, namely, $2 per share per 
annum.—V. 131, p. 947. 


Indian Motocycle Co.—To Create Debenture Issue—To 
Issue 40,000 Additional Shares of Stock.— 


The special stockholders meeting called for Aug. 12 has been tponed 
to aug. 19. at which they will be asked to: (1) ‘Approve the authoriaation 
of an issue of $800,000 gold debentures issuable in series, of which there 
shall be an initial series of $300,000 7% conv. gold debentures due 1937 
(2.) Authorize and_ assent to the sale to Francis I. duPont and his 
ssasnk eve ms Pan ‘gps amis rea 
plus in t. if any; ures ue at the prin ‘pa. amount 
(3.) Adopt a new by-law authorizing the board of directors to delegate 
b> | power to sign checks, notes, instruments and documents of the company: 


(4.) Approve the issuance of 40,000 shares of the unissued common stock 
to E. Paul duPont, his nominee or nominees, in consideration of the sur- 
render for cancellation of four certain outstanding promissory notes of the 
inthe principal atoung of $136'900" sayetis esbertrey se sevens ait 
and nine months after date thereof. - ee Te ee 

President E. Paul duPont in a letter to the stockholders says: 

In April of this year the company acquired from E. Paul duPont and 
Francis I. duPont and certain of their relatives, a controlling interest in 
duPont Motors, Inc., and E. Paul duPont and Francis 1. duPont became 
members of the board of directors. Shortly thereafter the then manage- 
ment resigned and Paul F.. duPont was elected President, Francis I. duPont 
Vice-President and Loring F. Hosley Vice-President and General Manager. 

During the last 60 days a careful study of the business of the aon mg 
which had been operating at a loss under various managements during the 
course of the past two or three years, has been made to determine whether 
there was reason to belive that the business could be placed on an earnin 
basis. On the basis of such analysis it would appear that witn economica 
and sound management the company can be fe oy Soap profitably, but that 
additional working capital is necessary and should be ed at once. 

On behalf of himself and associates (including E. Paul duPont) Franics I. 
duPont has agreed to purchase from the company at par plus accrued int. 
$300,000 7% conv. gold debentures due 1937 which if effected will sub- 
stantially strengthen the situation with res to working capital. 

When the new management took charge it found that the overhead ex- 

e of the company was excessive in relation to the volume of business 

ing done. Substantial economies have now been effected which have 

reduced the overhead to a total more in keeping with present voiume and 

general business conditions. The officers and employees of company have 
“ogpareree fully in bringing about this result. 

The directors are of the opinion that for the proper prosecution of the 
company’s business the company requires larger working capital and the 
creation of these debentures and the sale of the initial series of $300,000 
thereof will result in the acquisition of additional working capital of that 
amount without increasing the current liabilities. 

The cancellation of $ ,000 of the promissory notes of the comes 
which were issued in connection with the acquisition by the company from 
E. Paul duPont of a controlling interest in duPont Motors. Inc., and the 
substitution therefor of the capital liability with respect to the 40,000 shares 
of commen stock pro to be issued therefor will further improve the 
financial position of the company by discharging in advance of maturity 
liabilities shortly to become due and payable and substituting in lieu thereof 
a capital stock liability, thussaving interest charges. Company already 
has the option of making this substitution. 

No item of good-will is carried in the balance sheet as of May 31 1930. 
In the balance sheet as of Dec. 31 1929 there appeared an asset account 
entitled “‘good-will, patents and trade-marks” of $2,500,000. In March 
1930 this account was increased to $2,57,0000. ‘The new board of directors 
at a meeting held May 28 1930 authorized a charge-off of $2,250,000 
against this item of good-will, patents and trade-marks” and directed that 
in the future be carried as “patents and trade-marks” at $500,000. 

It will be noted from the balance sheet that after giving effect as of the 
date thereof to the issuance and sale of said $300,000 of 7% conv. gold deb- 
entures, and the receipt of the cash proceeds thereof and the surrender and 
cancellation of said $500,000 of promissory notes in consideration for the 
issuance of 40,000 shares of common stock, the current inventory and assets 
as of May 31 1930, will be increased from $1,663,168 to $1,963 ,168 and the 
liabilities as of such date will be reduced from $883,689, consisting entirely 
of current or practically current items, to $683,689, of which the $300,000 
of debentures will be funded indebtedness maturing in 1937. 

Due to the fact that the present by-laws require the signature ou all 
checks, notes and cther financial instruments of the company of the treas- 
urer who is necessarily absent from the company’s offices from time to tim 
the adoption of the proposed new by-law will, in the opinion of the directo: S, 
| ne me facilitate the adminsitration of the financial details of the company 8 

usiness.. ’ 

Descrintion of $300,000 Debentures.—The Bank of America National 
Association, triistee. Dated Aug. 1 1930, due Aug. 1 1937. Red. at 
1014. Convertible at the option of the holders into common stock of the 
company at $18 a share subject to adjustment. 


Capital Account Five Months Ended May 31 1930. 
Balance, common stock, Dec. 31 1929, represented by 140,000 








nian Oise WOM OMG SS ae ae oD ee $4,200, 
ES SPO OW) BIN oo ac cbs obaducocescanadeddasodwaaee 155,464 
yo ph common stock, Dec. 31 10290.............---...------ $4,355,464 
Add reserve for Federal taxes, prior years, and interest thereon, 

Ne oe a pa auewwanin 11,488 

EE See (er Tea eee ee Se, PUES pa yes $4,366,952 

Deduct: additional State taxes, prior year.__......------------ 4, 

Adjusted equity, common stock, Dec. 31 1929_._.----------- 4,362,049 
Add additional common stock issued: 

For cash, 60, ee ae $300,000 

For patent rights, 50,000 shares............._.-.--------- 250,000 

ABBE ARR Sd aI et gee aE 5 TO a lo ct SR aaa MBAR oe $4,912,049 
Deduct net loss for five months ended May 31 1930__--.-------- 305,848 
Discount on sale of treasury preferred stock____._...----------- 23,500 
Reduction of book value of good-will__._.........----------- 2,250,000 





Balance, common stock, May 31 1930, represented by 250,000 
shares of no par value____.....__.___- " ee ee eee ed $2,332,701 


Comparative Balance Sheet. 





Assets— May 31 '30. Dec.31 ’29. Ltahtlities— May 31°20. Dec.31 '29. 
Land & bldgs_-.-_ a$515,784 $522,844] Preferred stock... $735,000 $688,000 
Mach’y & equip.. 6573,253 584,451 | Common stock -- -x2,332,701 4,200,000 
Investments - - - . - y681,598 195,402|}E. Paul du Pont 
es cb new manne 77,226 181,144 notes payable-. 500,000 ~~ ------ 
Notes rec. (trade) eee eee Accounts payable. 281,048 476,975 
Install. notes rec_- 70,228 75,941 | Notes payable- -. - 59,277 ------ 
Accts. receivable. y657,134 536,598 | Accrued expenses - 27,047 8,606 
Other accts. rec. - Lt.eee:  “eadeee Res. for Fed. taxes 16,318 22,088 
Automotive Stand- RE a Se 55,464 

ards, Inc. notes- 

receivable. _..-- SL tee - + Paiwscane 
Inventories____--- 825,199 939,108 
Prepaid exp. & ac- 

crued income -- 17,588 12,082 
Employ. stk. acc’t -.---- 3,561 
Patents & tr. mks. 500,000) 2,500,000 
eee MO als abdwe J Total (each side)$3,951,391 $5,551,135 





a After depreciation of $275,521. b After depreciation of $691,283. 
x Common stock represented by 250,000 shares of no par value May 31 
1930 and 140,000 shares of no par value Dec. 31 1929. 

y As follows: East Springfield property, ($212,162, less reserve for depre- 
ciation, $40,564), $171,598; Du Pont Motors, Inc., 167,444 shares of no 
par value common stock, and $820,400 principal amount of notes, said 
notes to be surrendered as the purchase price of epqrossmatety 250,000 
shares of additional no par value stock of DuPont Motors, Inc., to be 

resently authorized and issued, $500,000; Other investments, $10,000.— 

- 131, p. 948, 484. tel 


Industrial Realty Shares, Inc.—Transfer Agent.— 
City Bank Farmers Trust Co. has been appointed transfer agent for 
10, shares of no par value class A common stock and 17,822 shares of 





no par preference stock. 
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Industrial & Power Securities Co.—Earnings.— 


Earnings for Year Ended June 30 1930. 





Interest earned..........-- 00m Secbnebavessscvave ssessisosesee O,501 
Dividends earned... ...<.0----cccccucns Vinh dentine ut essen 6490 
Income from sale of 08, Bsn cnscses hii@neae cheavebeoscans 1 eee 
Profit on sale en ER Ea mE FC | 
Miscellaneous income.......--.- dbvbbteebsbnezenes eeu senconuse 590 
WE BBSNO 6 sn ccc cccccnewensses LeUneswtdutisinosennosoned $18, bi? 
see CII. wt wetsccemenns ccndnspmpoceceneeme cos. peng 
Brokerage fees on purchases and sales of securities............... 1, ott 
Taxes (including Federal income tax)..............--...--.---- 881 
POO sb itn wepnes on canegnvsgecedsonnewecsoccscoesvcecoce $14,916 
Average any wk - shares outstanding for year_..........-.....- Fe 
DEP GEBTO . cc coca ccsccccnscascaseccnsensconsecesoceve 
Sure Balance Sheet June 30 1930. 
Assets— TAabtlittes— 
Ci Lacccidebelachoiuetsanne $6,519 | Accounts payable............. 1,000 
Due from brokers for securities Reserve for Federal income tax 550 
sold but not delivered....... ¢ Securities soid (not delivered) -- .900 
Loans receivable—Secured - - . .- 10,500 | Investment reserve__.........-. 43 ,000 
Sec. owned (at cost)—Bonds_... 49,014|Common stock.......-..-.-.-- x304 620 
ppiaabibheace 50,169 | Paid-in surplus............... 38,603 
Common stocks.........--.- 242,968 | Earned surplus...........--.-- 10,866 
Securities sold (not delivered).. 36,900 
Divs. receiv. & interest accrued 2,380 
Office furniture and fixtures ---- 507 
Mevivivdasscckvostnned DEPOT: Becebsacevcassuctswdson $435,539 





x Represented by 15,231 no par gS 25% of all stock issued (incl. 


stock issued pursuant to such options) is reserved for the management 
under warrants entitling them to subscribe to stock at $27.50 per share at 
any time before Jan. 1 1950.—V. 130, p. 2977, 632 

Insuranshares Certificates, us Barnbies. —_ 

Earnings for 4 Months Ended June 30 1930. 
I a ks in isk wi uitie arab eeribas dr aes eibaue bie $174,652 
tt Pi Sieh ai She dweetebbeetnae ne meusnasinsene 7 
Profit on male Sr Es £864-0s in Seru rider osweswcsssbescede 

Ps Abd bed cetadcdivbecboesnnbsssodsendnsnad $265,625 
Pt Si cnineuth cht sabennddd dnrédnehnsnebobbabieinetin 42,673 
i iis Mie in deta ebcusesisibadinatbetcunws $222,951 

ourgees. Ps SY Dei wh ad tb bin ccd nctisiockbinedetnanuacons 84, 
TE ME nso ccoseakedssesebenows Hibbibticeibwanadne $706,996 
SEE NE fils Sad didne docies don SobnEDebeHOedscdanecke 179,410 
BVOC CUTIES FURS BO 19G0 os oa on oc Sem endstdsdcocccnsccccecss $527 ,587 

Condensed Balance Sheet June 30 1930. 
Liabtlities— 

Cash in banks..-.....----.. $127,422 | Notes payable_._........-.. $1,059,971 
Trust certificates in process of ccounts payable..._...... 11,091 
0 eas 33 | Federal income taxes... .... 33,889 
Interest receivable-_.......- 53 | Federal tax reserves.......- 4,612 
Dividends receivable. - ~~... 72,449 | Reserve for dividends. ...... 44,701 
Bank & insurance stocks 4a Common stock............ 8,940,270 
cost (market $12,729 B01) 13,630,931 | Paid in surplus.........-.. 3,277,737 

Ee 68,969 Earned surplus...........- 527, 
BOM sccsiccascnsccecess $13,899,858 , I ee a $13,899,858 





—V. 130, p. 3889, 2038. 


Insuranshares Corp. of Del.—Earnings.— 
Spontnee for 6 Months Ending June 30 1930. 








colin cies oi libe ns ilies mankeh dieghnladi tsi dientalaiahenh en inionnen te teinias $179,305 
I intadacslic tenidvas ai to av sh cab es maa doinlasdp inten bi ahahahen aban as enget ,026 
phn oy Se ee sans ence incta pie Gp dasadiloar ash antican-es be RE AES He 13,487 
I Ss i cll nite Db eminineawinmaibdodia ine akeandedtel $198,818 

Ni. 6a dw cccnesencectecubccamcee euieaiaith éxindn nepsaloinntidl é 
sat nash ieectsits as dasha tls shoe sei dain are nh vd dandy divas inate ada $164,879 

Belance i Dec. *3i Pb iAsctkntsenbadpawebnnnideakedhgineoumneta x 
PE I FOS 00 2OBG i vcctcncnccpotdundcconséadnasons $167 ,596 

Comparative Balance Sheet. 
June 30’30. Dec. 30°29. June 3030. Dec. 31°29 
Assets— $ 3 Ltabtlities— $ 

Cash & callloans.. 270,641 880,552 | Accts. pay. & accr- 53,114 117,300 
Accrued dividends Notes payable.... 650,000 -_---- 
& interest rec... 63,277 48,704 | Fed. tax accrued. - 13,959 16,032 
Invests. at cost .-a15,585, oe 14,580,065| Div.pay.onclassA -—..-.- 337,500 
Prepaid expenses--_ 837 229 | Class A com. stk. b11,250,000 11,250,000 

Class B com. stock c c 

Surp. paid-in on 
class A stock... 3,750,000 3,750,000 
On class B stock 36,002 





Tot. (each side) -15,920,672 15,509,550 ‘Earned surplus... 167,595 2,716 


a Market value, $10,793,677. b Taken at stated value of $15 share. 
e 500,000 shares outstanding, no value given. a. 130, p. 1662, 8 B10. 


international Carriers, Ltd.— Assets, &c¢.— 


company reports total assets, with securities carried at market 

oo at 12,398,424 as of June 30 1930. Net asset value as of June 30 

was $17.52 per share of stock outstanding, a decrease of $1.82 during the 

cos months rg 159). Pe, company bas tm bonds, preferred omy, = 
oans, and, aside can corres © tions, owes m 

list of holdings ~ ie of June 30 1930 follows: ” ' oF. eee 


No. of Shares. Name of Securtty— No. of Shares. 


Great 80. RR. Co..-- 1,700} Mo. Kansas & Texas RR. Co__- ,500 
Atch. Topeka & 8S. Fe Ry. Co.. 4.100 Missouri Pacific RR. Co......-.- ,800 
Atlanta & West Point RR. Co_. 300] Nashv. Chatt. & St. Louls Ry. 352 
Atlantic Coast Line _ s, eee) 250 | New York Central a ee 3,200 
Bangor & Aroostook RR. Co... 1,000/N. Y. Chicago & St. RR. Co. 2,700 
Boston & Maine RR. Pg Sw ndcawis 200 N'Y.N B&H RR Co. pt.7% 200 
Central RR. of New Jersey_..-. 1,000 | Norfolk Southern RR. Co___.__ 1,300 
Chesapeake & Ohio Ry. Co..... 4,100| Norfolk & Western Ry. Co.___- 5,600 
PG Atiad oceandkdhwecwce 4,100| No. Pac. Ry. Co. etfs. of dep... 1,600 
Chesapeake Corporation. -_._.__- 2,000 | Pennsylvania RR. Co__________ 6 ,600 
Chicago Ind. & Louisville Ry. Co. 200 | Pere Marquette Ry. Co___._____ ,200 
Chicago R.1. & Pacific Ry. Co.. 3,400] Pittsburgh & Lake Erie RR. Co__ 500 
Colorado & Southern RR. Co-_-.-- 700 | Pittsburgh & W. Va. Ry. Co... 1,000 
Delaware & Hudson Co_._._-... Oe I bab éncccancaccdnne 10,300 
Del. Lack. & Western RR. Co-_-. 600 Second preferred............. 


~~" & Rio Grande West. Ry. 
Co. 6% cum. preferred.._.__- 


1 
0 
1,800 St. Louis-San Francisco Ry.Co_. 2 
2 
German Nat. Rys. 7% pref.R.M.250,000 


St. Louis Southwestern Ry. Co... 





hind cbonncncenas 200 
Gt. Nor. Ry. Co. pf. ctf. of dep. 1,000] Southern Pacific Co__.____.____ 500 
Lehigh Valley RR. Co._.._.-__. 5,500 | Standard Oil Co. of N. J._._._- 3,500 
London Midland & Scottish RR_£25,000| Texas & Pacific Ry. Co________- 3,000 
Louisville & Nashville RR. Co... 500} Union Pacific RR. Co_..._.___. 4,600 
Mahoning Coal RR. Co_..__...- ijk. = “St. eee 2,800 
Maine Central RR. Co_........ 800; Preferred “A” 5%. .......... 1,200 
Minn. St. P. & 8S. S. Marie Ry__ 3001 Western Pacific RR. Corp..._.. 3,500 


—V. 130, p. 3553, 3174. 


he company tae Harvester Co.—Tractor Price Cut.— 
company reduced the price of its Farmall tractor $50. The new 
Price is $825 f. o. b. Chicago, against $875 formerly 

Due to sanmenoturien economies and antici ted reductions in material 
costs, we were able to reduce prices on the wi wr -Deering implement 
lines, effective for the present season,”’ said A McKinstry, Vice-Pres. 
ae, ~ Aad the same process, we lowered the LR. on the $75°° McCor- 
mick-Deering tractor $40, and cut the 15-30 tonaer $75. Now to 
Sommplege our projram of reductions, ‘we announce $50 < it 

ions C) —— mon’ mean 

a saving to farmers of millions of dollars.’’—V. 130, p. 2 





International Cigar Machinery Co.—Bal. Sheet June 30. 








1930. 1929. 1930. 1929. 
Asseas— $ » TAabiltites— 3 
beads ‘ 423,274 | Capital stock -...y10, . 000 10,000,000 
"eas 1,035,397 130,124] Accts. payable.... 9,316 16,831 
CREM csssdns:. senese 400,000 | Taxes pay ‘d_ 287°311 233,215 
Accts. receivable... 576,091 492,420}Dep. on contract 
Notes & acept. rec 22,157 20,176] for machines--- 26,150 99,000 
Inventory -....-- oe 50.386 Accounts payable 
Invest. in other cos 50,000} (inter-co.)_..-- 340,035 60,970 
Pats., licenses, &cx10, 152° 376 10 208. 348|Res.for spec.cont. 238,530 ------ 
Deferred charges_. 2.663 974| Res. for deprec... 340,527 281,321 
PR wccrccews 1,050,919 1,084,367 
‘SUR co cctaseon 12,322,690 11,775,704 POs cnnnicwn 12,322,690 11,775,704 





x After deducting $2,773,272 reserves. y Represented by 600,000 shares 
of no-par value. 


Our usual co sparptive income statement for the six months ended 
June 30 was published in V. 131, p. 948. 


International Nickel _— ved Canada, Ltd ee 





Period End. June 30— 1930—3 —1929 1930—6 M 
DEE 3b ncotodnndiive $5,101 353 6. 619,806 sit 721, 199 “314, 2683 3 09 
Other income. ___..._-- 134, 297,133 431.618 1,005,255 

Total income____._--. $5,235,869 $6,916.939 $12,152,808 $16, aint 778 
Admin. and gen. expense 385,968 447 271 23 1.926 
Reserved for taxes... -_ 07 ,048 a5" = t8 890,005 i 008 928 
Interest paid and accrued 124,317 250, 06 
Depreciation & depletion 875,108 B54 187 1.729.295 1,471 "345 
Other reserves._...._-- 275.697 290,601 566,298 342,698 








i). $3,267,730 $4,616,144 $7,883,874 $11,238,176 
Surplus begin’g of period 25, ‘652,762 24,958,970 24,958,970 17,139,178 
Total s _ ae $28,920,492 $29,575,114 $32,842,844 $28,377,354 
Preferred dividends---- 483,477 483, 95z 1,073 ,940 
Common dividends -_.-.- 3,439,113 3,438,876 6,877,989 5,499,263 





Surplus end of period_$24,997,902 $25,652,762 $24,997,902 $21,804,151 
Earnings per share on 13,- 

758,208 shs. common 

stock (no par)...._-.- 
—V. 131, p. 797. 


International Match Corp.—To Take $30,000,000 Ger- 
man Bonds.— 


$0.20 $0.38 $0.50 $0.74 


The board of directors has v 0,000,000 German 
Government Ronee, part of the $125. 5.000 0,000 loan loan WwW ‘late last year the 
International-Sw companies 


50,18 a5 gardens. the first part, $50,- 
0 1930. 


International Match without any new 
gh 2 years ago Swedish Match Co. and 
its American subsidiary, International Match Corp., purchased from 
France $75, 000, 000 5% bonds at 93%, of which the ne kmorican company 
took $50, France, em ploying part of its Maren ¢ tremendous 
wealth in the reduction of its debt. announced last March that it — 
—— this $75,000, oe loan at 10374, with a profit of so mo He 500,000 to 

the match concerns and Kreuger & Toll Ce —e Swedish olding com- 
pan ny. whe 4 ye of the match companies li 

e fun urchase of $30, ‘000 German bonds will be taken 
from the Droceeds of the retirement of the International Match portion 
of the French loan. The $125,000,000 German bonds have a maximum 
maturity of 50 years, bear a 6% rate and are to be taken by the Swedish- 
International group at 93. In connection with this loan, the largest ever 
extended by the euger interests, the German Government made an 
agreement ceding to the match companies the my part of the canteh 
business in Germany, including the sole right to the importation and 
7 << / he iding hand of I head Swedish 

us, un the gu nd of Ivar 
Match Co., funds which two years ago Piay «Re in stabilizing the 
French franc are now to do uty in Germany. Germany, incidentally, 
rather than wait until August of this year and March of 1931, to receive 
the $125,000,000, discounted the Kreuger poymegse with an international 
banking syndicate headed by Lee, H Co., so that she has had 
the use of the money since the s this year.—V. 130, p. 4045. 


International Paper & Power Co. (& Subs.).—Earne. 


of the 











Period End. June 30— _ 1930—3 Mos.—1929. 1930—6 Mos.—x1929. 
Net rev., incl. oth. inc. .$10,292,995 $9,267,343 $20. 747,491 $13. ptt 554 
Depreciation ih de aias tte se a oe 2, x 34 129 4,993,227 157 
Interest on funded debt. 4:204'948  3'395:058 8.419.801 5:373. 139 
Amort. of discount on 

funded debt. ........ 250,183 183,415 494,530 302,968 
pourve od —~r— — 364,981 391,368 675,135 426 368 

ty int. in earn 

of subsidiaries... - 165,945 310,915 720,353 310,915 

Balance avail. for divs. $2,751,066 $2,581,456 $5,444,443 $3,357,566 
Divs. on pref. & minority 

com. stocks of subs_.__ 2,150,010 1,653,815 4,173,332 1,949,502 

Bal. added to surplus. $601,057 $927,642 $1,271,111 $1,408,064 
Surplus beginning -----_- 13,517,185 16,459,674 15,069,332 18,180 1332 
Surplusadjustments_... ------ ai oe CNeesees 1,643,986 

Total surplus_-_-__.--- $14,118,241 $19,031,301 $16,340,443 $21,232,382 
Divs. on stocks of Inter- 

national Paper & 
Power 

Divs. on pref. stock... 1,624,677 1,609,758 3,248,369 3,216,616 

Divs. on class A com. stk. 598,838 596,779 1,197,347 1,191,001 





Surplus, June 30__--- $11,894,727 $16,824,764 $11,894,727 $16,824,764 
x The 1929 figures do not include the undistributed porte of the earn- 
ings for the first quarter on the common shares of New England Power 
Association then held by International Paper Co., the caraiaas and 
yy ar So land Power tion not having been consolidated until 
pr 
Archibald R. Graustein, President, says: ‘“The earnings for the second 
qua uarter reflect the present adverse business conditions which have made 
emselves felt through reduced sales or lower prices, or both, on sub- 
stantially all pulp and paper products. Through general business conditions 
have not yet shown substantial improvement, it is anticipated that the 
earnings for the fourth quarter will show a considerable increase owing to 
continued reduction in costs and to larger power earnings.” 


Closes Recently Acquired Mill.— 

The company has closed its recently acquired Waterway Paper Products 
©o. mill in Chicago, and has transferred the newsprint tonnage to the Gat- 
ineau and Three Rivers mills of the Canadian International Paper Co. in 
Quebec Province, Canada. hicago plant has an annual capacity of 
over 30,000 tons of news it and specialties. 

The closing of the Chicago mil and the transfer of the tonnage of the 
Chicago mill is the seventh instance this year of transfer of newsprint ton- 
nage from an International plant in the United States to the company’s 
low cost Canadian mill. ‘This trend is illustrated by the fact that April 
operations of the Gatineau mill averaged 644 tons a day against a daily 
ag in 1929 i 593 tons 7 in 1928 of 472 tons. 

Average daily operations Rivers in April was 712 tons against 
692 in 1929, 667 in 11928, and “653 in 1927 the first full year of operation as 
an eight-machine mill.—V. 130, p. 3725. 


International Printing Ink Corp.— Warrants.— 

Holders of common stock and certificates of deposit for common stock of 
record Aug. 11 will receive, subject to consummation of consolidation, 
warrants entitling them to subscribe at $63 a share for additional common 
stock, no par, to sxtent of .126 share for each share held (this figure being 
subject to modification in event of exercise of warrants which are at present 
coqenene . Warrants expire June 1 1935. 


e special meeting of stockholders has been npoued’ until A: 20, 
ponding the completion of audit by Price, Wasarkenes Freaias ts 
5% of the stock were represented at the meeting.—V. S31, - ‘485. 
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Island Creek Coal Co.—July Output (Tons) — Lancaster Iron Works, Inc.—Tenders.— 

Month— 1930. 1929 1930. 1929. The Lancaster Trust Co., trustee, Lancaster, Pa., will until Aug. 30 
Patents ona SSB May------------ ie Ed owt we SN BT a 

eee eee ee a , Dt bttodasasibee ad 2 , » ata Dp not ex- 
Maren. --~722227 3601600 462/740 ei eae 452°761 476.529 | ceeding 10334 and interest.—V. 122, p. 1320. 
Whe (H. D.) Lee Mercantile Co., Kansas City, Mo.— 
; i Omits Common Dividend.— 

Jewel Tea Co., Inc.—Sales Continue Lower.— The directors voted to omit the quarterly dividend ordinarily pa 

M. K. Karker, President says: ‘‘No indication of a substantial improve- | able Aug. 15 on the common stock. On May 15 last, a quarter dis 
ment in ae ot Semana & yet ap t. Sales and collections a unit | tribution of $1 per share was made on this issue.—V. 111, p. 697. 

show fame 


ated ecline since the middle of 
hy Half of the decrease is due to lower panaeee Le selling prices and 
half to loss of physical volume. 


‘Our inventories are regularly well controlled, and are showing reductions 
fairly com ble with lower sales. We have made no in wage 
rates wit the business but are putting intensive and ve pressure 
on supervision and control of expense. The morale of our organization 
is excellent, and the great majority of our people believe that sales and profits 
can be improved regardless of a continuance of the present depression. I 
believe it is equally fair ro say that the larger part of the field organization 
y= se al somewhat better than seasonal improvement in September and 


“We are not simistic because we believe that al] businesses can be 


bettered from within themselves, but there are two factors making early 
and sharp recov improbable—first, the extent of the previous period of 
perity and ation, and, second, the almost universal optimism and 


ih forecasts by economic services. 
“‘American business has danced and must pay ee ee. and the future 
outlook will brighten in proportion as business men t ¢ the job of putting 


their house in order and quit waiting for the fairy godmother of another 
bull market.”—V. 131, p. 798. 


(Mead) Johnson & Co.—Semi-Annual Report.— 

E. Mead Johnson Sr., President, says: 

Based on progress made in 1929 and prospects for 1930, a very optimistic 
forecast of sales and profits for 1930 was formulated. 

This forecast has in all important es Soe exceeded by a wide 
margin, fiving assurance that anticipated in volume for the entire 
year shall be more than realized. 

Volume of sales for the first six months of 1930 has increased 35% over 
the corresponding period of the p year, and net earnings of $964,657 
equivalent to $5.12 per share on common stock, after deducting estimated 
Federal taxes, represents an increase of 50% for the same od. This 
reflects the fact that sales were not obtained at a disproportionate 
increase in selling and advertising expenditure. 

The financial position of the company and its subsidiary is excellent. 
There is $6.59 of current assets for each $1 of current liabilities. 

A continuation of the regular quarterly dividend of 75c. per share plus 
an extra dividend of 25c. per share is amply justified by sustained and 
increasing earnings 


z . 

Two new products introduced in 1929 have exceeded expectations while 
the older products have continued to increase in volume very satisfactorily. 

A new product based on research in one of the most important institutions 
on the continent, and our own laboratory will be launched in the fall. 
This Venn has a greater potential market than any prone offered 
by t company, as it meets a nutritional _—o not only for infants but 
for growing children and adults as well. e need for such a product as 
this has long been felt by physicians. 


Earnings for Siz Months Ended June 30. 











1930. 1929. 1928. 
Net NR dips iad cn sig tbs $904,658 $603 ,955 544,235 
SI Sond Six cddndnicncswasece 388,500 306,250 a] 
en $516,158 $297,705 $237 ,279 
BUEN GUNDUEO. o vicconncvanuwana 2,233,781 1,695,755 1,227,449 
Excess of sale price over cost of capital 
stock resold to employees_.....--- he: caticat: tienen 
po aes ne $2,751,764 $1,993,460 $1,464,728 
vision for reduction of carrying of 
securities to approx. market value. --.... a. — a 
Additional tax paid in prior years.... <.----. <.-.-- 4,783 
Consolidated surplus_.__........-- $2,751,764 $1,943,460 $1,459,944 


Consolidated Balance Sheet June 30. 








Assets— 1930. 1929. Ltadtitittes— 1930. 1929. 
Land, bldgs. & eq-$1,875,833 $1,701,426] Preferred stock _-.-_$1,700, $1,700,000 
Cash on hand and Common stock... x550,000 550, 

in banks-.-._---.- 911,149 512,271| Accounts payable. 246,079 100,818 
Bank ctf. of dep. Dividends payable 224,500 182,500 

and accrued int. 100,667 -----. Personal & sundry 
Govt. & other mar- accts. payable... ...... 9,579 

ketable securs_. 1,545,424 1,208,770| Unpaid install. of 
Accts. receivable.. 251,631 211,170 Federal tax... i ae 
Inventories - ~~~... 786,346 824,928 | Accrued taxes, &c. --.---. 47,384 
Other assets-_-_..-- 37,773 33,600] Res. forinc.taxes. 119,100 157,035 
Capital stock pur. Res. for extraor- 

for resale to em- dinary expenses -_ 41,690 19,200 

DTitiwbon otenod 60,175 | Surplus.......... 2,751,764 1,943,460 
Trade marks, good 

will & formulae_ 1 1 
Patents purchased 35,000 35,000 
Deferred assets _-- 164,106 122,633 

Ns oes anc cae 0: $5,707,922 $4,709,976 i eee neat $5,707,932 $4,709,976 





x Represented by 165,000 no par shares.—V. 130, p. 4252, 4062. 


Kimball Krogh Pump Co.—Class B Dividend Omitted.— 
The company has omitted the regular quarterly dividend of 37 %c. per 
share due on the class B stock at this time. The regular ches dl dividend 
of 37 4c. per share has been declared on the class A stock payable Aug. 15 
to holders of record Aug. 1.-——-V. 128, p. 3840. 
(I. B.) Kleinert Rubber Co.—Dividend Reduced.— 

The directors have declared a dividend of 40 cents per share on the 
no par value stock, payable Sept. 2 to holders of record Aug. 19. Regular 
fn divs. of 62% cents were paid from Sept. 3 1929 to and including 

une 1 1930.—V. 130, p. 4618. 


§S- H.) Kress & Co.—Illegal Profits Alleged.— 

laude . Kress, President and director and Samuel H. and Rush H. 
Kress, also directors were sued in the New York Supreme Court Aug. 12 
by three stockholders on phe ground that they have made a profit on transac- 
tions aggregating $15,000, in acquiring leases and real estate for the 
opening of new stores. The stockholders demand an accounting and ask 
for the appointment of a receiver for the Kress company and for an injunc- 
tion restraining the payment of further alleged illegal profits to the three 


The plaintiffs, Emil Mayer, Fred Cunningham and Otis A. Knight, 
allege that the defendants, owning more than 90% of the stock of their 
company, also contro! the John Franklin Corp. (Texas), and that when they 
acquired confidential information of the intention of the Kress company to 
open new stores, they caused the John Franklin Corp. to buy or lease this 
property and then transfer it to the Kress company at a large profit wnich is 
alleged to have gone to them, thus depriving the Kress company of the 
3) tunity of leasing the new properties at minimum rentals. (N. Y. 
**Times’’).—V. 131, p. 949. 


Kroger Grocery & Baking Co.—Sales.— 
Sales for 5 Weeks and 30 Weeks and 4 Days Ended Aug. 2 


1 5 Wks. 29. Decrease. 1930-30 Wks. 4 days-1929. ‘Decrease. 
$24 288 345 $27,525,422 $3,237,077 |$156,740,287 $116,245,853$9,505,544 
omy. »D. ° 


Lane Bryant, Inc.—July Sales.— 


1930—July—1929. Increase.| _1930—7 Mos.—1929. | Increase. 
$1,161,457 $925,113 $236,344|$10,100,650 $9,201,455 $899,195 
The July 1930 saies include those of Coward Shoe Go. which amoun 


to $239,277, and the seven months 1930 figures includes $996,013 of Coward 
Shoe Co. for May, June and July.— V. 131, p. 485, 281. 








Lefcourt Realty Corp.—Adds to Its Holdings. — 
The ation has acquired the Lefcourt-Normandie Buil , at Broad- 


be. is is thee ighth butldice srected by A. E. Left hat th tion 
ee . E. court that the corpora 

has aequired. The building, it is stated is fully leased and, according to 
the statement issued in connection with the transaction, is showing a profit 


of more than $125,000 a year above all charges.—V. 131, p. 123. 


Liberty Dairy Products Corp.—Ezchange Offer. — 
See Beatrice Creamerv Co. above.—V. 131, p. 799. 


Lion Oil Refining Co.—New Subsidiary.— 


Col. T. H. Barton, Pres., announced Aug. 11, the formation of the Lion 


Oil Sales Co. as a wholly owned subsidiary, to market gasoline and other 
refined products through retail outlets in Arkansas. The new company will 
have its headquarters in Little Rock and will acquire retail outlets and 

bulk stations as rapidly as possible. Col. Barton will also be Presi- 
dent of the subsidiary company.—V. 130, p. 799. 


Loblaw Groceterias Co.—Earnings.— 
8 4 Weeks Ended June 28— 


1930. 1929. 1928. 
SE Pthancnestntbeahsdubbbobahac a $1,332,661 $1,365,701 $1,132,905 
BGS GRUNIING ei ccc coctenaedeandus 72,184 79,779 22,644 
—V.131, p. 124. 


Long Bell Lumber Corp.—Earnings .— 


Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Total income. .-....-_.- $1,095,196 $3.00). .236 ie $4,6 





,660,140 

Depreciation & depletion 889,252 i , 701 1,680,860 

ce ben cake ans 511,824 471,685 1,004,393 959,412 
Net income before 

Federal taxes__-__- loss$305,880 $2,047,570 loss$610,921 $2,019,868 
Earns. per sh. on 593,921 

shares no par class A 

common stock ----__- Nil $3.44 Nil $3.40 
—V. 130, p. 4430, 3726. 

Los Angeles Investment Co.—Earnings.— 

6 Afonths Ended June 30— 1930. 1929. 
Net earns. after all chgs. and Federalincometaxes. $224,060 $522,814 
Earns. per sh. on 500, shs. com. stock. ....---- $0.45 $1.04 

W. P. Jefferies, President says; ‘‘Dividends during thesix months’ period 


amounted to $300,000 on the com. stock. In compu pee for 
the B yy no allowance was made for the company’s interest in undivided 
profits of subsidiaries, which, if distributed, would have made it necessary 
to om on the surplus for less than $30,000 to meet current div. require- 
ments. 

‘‘Earnings are derived from two principal sources, real estate operations 
and the production of oil. We have been passing through a period of 
extreme inactivity in the real estate market and as a result our sales in that 
department have fallen off materially. Production of oil from our wells 
has been sharply curtailed by our lessee as a result of their conservation 
program. 

‘Tt is, therefore, apparent that two factors which could not be controlled 
have made deep inroads into our current income. Notwithstanding the 
showing made for the first half of the year is not satisfactory, directors 
feel, }. view of existing conditions which are believed to be temporary, it is 
not couraging. 

‘“‘The regular quarterly dividend of 3% has been declared pavetie Aug. 15 
to stock of record July 15. It is expected that this rate will be maintained, 
irrespective of the decline in current earnings. This is believed possible by 
reason of the fact that for the last 10 years the company has consistently 
carried a yyw they of earnings to surplus account, which has been 
built up to $5,024,409.""—V. 130, p. 2979, 1291. 


Louisiana Oil Refining Co.—Gasoline Sales.— 

Total sales of premium quality motes by the company for the first six 
months of 1930 amounted to 22,658,219 gallons, an increase of close to 
30% over sales of 17,523,213 gallons of premium gasoline in the first half 
of 1929. Company produces ethyl gascline, which it markets through its 
territory in the Southwest.— V. 131, p. 949, 799. 


Ludlum Steel Co.—Earnings.— 














war. End. Quar. End. 6 Mos. End, 
Period— ar. 31 '30. June 30 '30. June 30 '30. 
i GS oo saa bok ccnsdedwunwnn $1.413,663 $1,324,933 $2,738,596 
Cost and expenses__........------- 1,417,324 1,331,707 2,749,031 
Sh di she rer aa ahs tc ues ei epee ,661 $6,774 $10,435 
on yo CEE ree Se 3 ,613 11,875 19,488 
N Eee eee ere ee $3,952 $5,101 $9,053 
~~. tion SE i ee See ae a 41,927 39,9! 81,882 
CES cata wcankadonncmen 11,868 10,725 22,593 
NS Ld OETA OA RT Oe $49,843 $45,579 $95,422 
—V. 130, p. 3727. 
MacAndrews & Forbes Co.—Earnings.— 
Period : . June30— 1930-—-3 Mos.—1929. 1930—6 Mos.—1929. 
fit after expenses 
at 3 oO cox CS ae $252,395 $307,101 $508,158 $623,728 
Proportion subsid loss- 54, 6 ABER ah 800 
e ~-<“<-« , , , ’ 
Gommon dividends... 230'740  249'300 441,480 498,601 
Surplus-_-_..-.--- icone $155 $11,044 $3,678 $20,129 
Shares capital stock out- 
tanding (no par).--- 339,600 383 ,539 339,600 383 ,539 
Barninas a, 8 a $0.65 $0.68 $1.31 $1.35 


h 
—V. 130, p. 3890. 
Mac Marr Stores, Inc.—July Sales.— 


1930—July—1929. Decrease.| 1930—7 Mos.—1929. Increase. 
$7,126,343 ‘ 7 355,126 $228,783 |$50.493,387 $48,358,591 $3.184,190 
In July 1930, the company was operating 1.398 stores and 480 markets 


as compared with 1.366 stores and 257 markets in June 1929.—V. 131, 
Pp. 282. 


Manhattan East River Development Corp.—Transfer 
Agent.— 

City Bank Farmers Trust Co. has been appointed transfer agent of 175,000 
chaos of preferred stock (no par), and registrar of 350,000 shares of com- 
mon stock (no par). 


Maple Leaf Milling Co.— Dividend Deferred.— 

The enon have aemared the semi-annual dividend due on the out- 
standing 25,000 shares $6 class B preferred stock (no par value).—V. 131, 
p. 950. 


Marad Holding Corp.—Bonds Offered.—The Milwaukee 
Co., Shitwaukes, is offering $250,000 secured 614% serial 
gold bonds at 100 and int. 


- due serially each July 1 1931-1940. Principal and 
ine ed Fay Le ut office of trustee, Marshall & Isley Bank, Milwaukee. 
Denoms $1,000 and $500c*. Redeemable as a whole or in part on any int 
date at 100 and int., plus a premium of  % for each year or fraction thereof 
of the unexpired life of the bonds redeemed. 
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ation.—Organized in Delaware for the » Duspose of owning and hand- 
oO 


ling the personal] investments of the principal s ers, Adolph F. Stone. 
Corporation owns a substantial amount of common stock of F. & W. Grand- 
Silver Stores, Inc., and other marketable securities. Mr. Stone is President 
of F. & W. Grand 5-10-25 Cent Stores, Inc., and was one of its principal 
stockholders. - The eet worth of Marad Holding Corp. is at present e 
prices over 000, 

Security.—These $250,000 bonds are secured y assignment and deposit 
of a sublease of qroperty at 8 East 14th St., N. Y. City. This perty is 
leased to F. & W. Grand 5-10-25 Cent Stores, Inc., on a net lease until 
1948. This company has occupied quarters in the same block and 
has subleased tores Corp., the sublease ers 

al lease and pay F. & Gra: 
of $30,000 per annum from July 1 


as ased the interests of F. & W. Grand 
assigned them to the trustee. 
e ent by er Stores Corp. excess rental has been guaranteed 
by 2 W. Grand 5-10-25 Cent Stores, and this guarantee has been 
ed to the trustee and the trust indenture — that such payment 
be advance for the service of 

this issue. 


Massachusetts Consolidated Mfg. Co.—Liquidating Div. 
The company has declared a liquidating dividend of 20 cents per share, 
payable Aug. 18. 

Mayflower Associates, Inc.— Dividends .— 

The directors have declared quarterly dividends of 50 cents in cash 
and 1% in stock, both payable Sept. 15 to holders of record Sept. 3. Like 
amounts were paid on March 15 and June 15 last.—-V. 130, p. 1474, 2980. 

Mid-Continent Petroleum Corp.—Larnings.— 

Period End. June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 





Operat ee $3,283,712 $4,219,278 $5,650,102 $6,649,305 
erst de aband. wells 536,957 346,141 823,351 565,825 
De ,deplet.& Fed'l <<cqaie re — 
°° et. ¥ 

ion. wbabwbinme PO. Fe _-- = 

Wet prolt.. .ccccccece $1,683,779 x$3,866,407 $2,697,059 x$5,987,398 
Shs. com. stk. outstand. 1,857,912 1,857,912 1,857,912 1,857 ,912 
Earns. com, share_- $0.91 $2.08 $1.45 $3. 

x Before depletion, depreciation and Federal taxes.—V. 131, p. 486. 


Michigan Steel Corp.—Rights.— 

The directors have authorized the issuance of 22,220 shares of authorized 
(no par) common stock to be offered to holders of record Aug. 22 for pro 
rate subscription at $43 per share at the rate of one share for each 10 shares 
held. Rights expire Sept. 22. The sale of this offering has been under- 
written by the company’s bankers. 
oe will be made to the New York and Detroit Stock Exchanges 
to list the warrants and the 22,220 shares of additional common stock 
to be issued. Funds realized from the sale of this additional stock will 
be used to finance, in part, the expansion and plant rearrangement now 
under way at the company’s mill at Ecorse and for additional working 
capital and other corporate purposes. 

Period End. June30— 1930—3 Mos.—1929. 


1930—6 Mos.—1929. 
Net profit after interest, 


dep tion & taxes._. $306,155 $592,667 $628,436 $1,180,000 
Earns. per sh. on 220,000 
shs. com. stock (no par) $1.39 $2.69 $2.86 $5.36 


Steam Plant.— 
Corporation has completed the installation of a new steam plant at its 
= at Ecorse; Mich., which is being enlarged to provide for a considerable 
crease in production. The new steam plant has automotic stokers and is 
of the latest type and design.—V. 131, p. 950. 


Miller & Hart, Inc.—Pref. Div. Omitted—New President. 
The directors have taken no action on the quarterly dividend on the 
.50 div. (no par) preference stock due at this time. Quarterly divs. of 


, u ¢ Be share were paid on this stock from Oct. 1 1928 to and including 


. R. Howland was elected President succeeding John Roberts.— 
V. 130, p. 4430. 
Miller Wholesale Drug Co.—July Sales.— 
1930—July—1929. Increase.| 1930—7 Mos.—1929. Increase. 
$94,714 $81,163 $13,551 | $594,647 $526,411 $68,236 


Missouri-Kansas Pipe Line Co.—Increases Available 
Supply of Gas.— 


The company through subsidiary companies has recently increased its 
available supply of gas in the Texas Panhandle and Southwestern Kansas 
areas by more than 100,000,000 cu. feet of daily open flow, company 
officials announced Aug. 11. One well on the Bost acreage in Hutchinson 
County, Tex., has been completed with an open flow volume of 45,000,000 
cu. feet per day while another recent completion in Moore County, Tex. 
had a volume of 48,000,000 cu. feet. These two wells are considerably 
larger than average wells drilled by operators in their respective regions. 

6 new gas supply will be available for use to supply industrial and 
domestic demands along the pipe line now under construction by the com- 
pany which extends from the Panhandle of Texas to Indiana points. 

thering lines are being built in Texas to connect Le re wells with 
bg -  e line which starts in eastern Moore County.—V. 131, 
D. ’ , . 


Monsanto Chemical Works.—114% Stock Dividend.— 
The directors have declared the r 


lar quarterly dividends of 31%c. 
in cash and 14% in stock, payable Oct. 1 to holders of record Sept. 10. 
Like amounts were paid on Oct. 1 1929 and on Jan. 2, April 1 and July 1 


last.—V. 131, p. 640, 124. 
Moreland Oil Corp.—Eztra Dividend.— 


The company has declared an extra dividend of 5c. per share and the 
regular quarterly dividend of 15c. per share on the no-par-value class B 
stock, payable Sept. 30 to holders of record Sept. 15. Like amounts were 
paid on Dec. 31 1929 and on March 31 and June 30 1930. An initial divi- 


dend of 20c. per share and an extra of 5c. per share were paid on the no-par 
class B stock on Sept. 30 last. 


The regular quarterly div. of 25c. per share on the class A stock has also 





page amar payable Aug. 30 to holders of record Aug. 15.—V. 130, 
Dp. . 

Morison Electrical Supply Co., Inc.—Sales.— 
1930———July——_1929. Decrease. |1930——-7 Mos. 1929. Increase. 
$109,066 $155,151 $46,085 | $1,087,768 $952,652 $135,116 
—V. 131, p. 950, 283. 


Moto Meter Gauge & Equipment Corp.—Acquisition.— 


The company has acquired the Toledo Lithographing & Etching Co. of 
of Toledo, O.—V. 131, p. 951. 


Mt. Vernon-Woodberry Mills, Inc.—Listing.— 

The Baltimore Stock Exchance has authorized the listing of $4,511,900 
common stock (par $100) and $7,269,948 preferred stock (par $100). The 
stock has been held under a voting trust agreement which expired July 15 
1930, upon this expiration the two classes of free stock were issued in 
exchange for the voting trust certificates. The preferred stock pays cumu- 
lative dividends of 3% % semi-annually. The common stock does not pay 
dividends. Transfer office for both classes of stock is Safe Deposit & Trust 
Co. of Baltimore.—V. 130, p. 3892. 


(G. C.) Murphy Co.—WNo. Stores.— 

The company announces that it had in operation 163 stores on Aug. 1 
1930, compared with 145 stores on Aug. 1 1929.—V. 131, p. 951. 

National Air Transport, Inc.—Earnings.— 


3 Mos. Ended 6 Mos. End. 
June 30 ‘30. Mar. 31 °30. June 50 '30° 











Perio 
Net profit after charges and taxes_-- 


$219,959 $127,268 $347 ,227 
Earnings per share on 650,000 no par 
a CIO ha lies ch mans so si tn tei $0.34 $0.19 $0.53 
—V. 180, p. 3728, 2981. 





National Aviation Corp.—Eztends Time of Exchange Offer. 
The offer made by the corporation to the stockholders and warrant 
holders of Aeronautical Industries, Inc., to exchange their stock and(or) 


warrants for those of National Aviation Corp. has been extended from Aug. 
12 1930 to Oct. 11 1930.—V. 131, p. 486. 


National Bellas Hess Co., Inc.—Cuts Prices.— 

Adopting a policy followed by the other large mail-order houses the com- 
pany reducing prices 10% to 25%. President Albert S. Scott says: 
Reena 9 many of the recent pitous declines in raw materials did 
not reach their lowest levels until early in July, these reductions have been 
translated into terms of lower retail ces in time to be incorporated into 
our new fall and winter catalog. ices throughout the book show reduc- 
tions of from 10% to 25% under 1929.""—V. 131, p. 951. 


National Dairy Products Corp.—New Director.— 


Sidney J. yginbers. of Goldman, Sachs & Co., has been elected a director 
to succeed Waddill Catchings, resigned.—V. 131, D. 951, 800, 640, 283. 


National Enameling & Stamping Co.—£arnings.— 











6 Mos. End. June 30— 1930. 1929. 1928. 1927. 
Operating profit....... $73,802 $349,232 $171,912 $816,533 
Other income.......... 47 ,342 30,739 332,541 §& -cc-cc~ 

Total income. ....... $121,144 79,971 $504,453 $816,533 
Depreciation... ........ 31,260 #798:910 233 ,303 511,315 
iattidinbebins ‘keen 4,625 9,197 8,908 
Premium on bonds, &c.. -...-.. »750 8,533 7,391 

bs mcmama «3,426 éhéoue 7,000 36,500 

Le ee 13,542 164,686 prof$246 ,420prof$252,419 
EVEN Sb wscb weave sis poeevsee nee 4 231 504" occcce 

i ae $91,501 sur$164,686 15,196 j=  «a«<««-- 

x Additional Wisconsin State income re it year foes 


Alfred J. Kieckhefer, President, says: ‘‘During most of this period it was 
only possible to o te the manufacturing plants on the basis of about 50% 
of their productive capacity, and under such conditions it is extremely 
difficult to completely curtail manufacturing cupenees proportionately to 
such a basis of operation. ‘There are always definitely fixed charges that 
exist whether plants are operating or not, but variable expenses have been 
held Fd gabe mag A to the amount of manufacturing that was done. 

“While prices have been fairly firm, during the 60 days a decided 
tendency towards weakness has been manifest. his, of course, is ac- 
centuated by the summer period, which is always the dull period in our in- 
dustries. nit sales are smaller than they have been for quite some years, 
and this, of course, tends to increase expense for handling and distribution. 
Stocks of manufactured products are at a very low point throughout the 


country, and with the first signs of revival we should enjoy a very good 
volume of business.”’ 


Comparative Balance Sheet June 30. 








1930. 1929. 1930. 1929. 

Assets— $ $s TAabilittes— t & 
Fixed assets _ __- maenmentd a Common stock-.-y15,591,800 15,591,800 
Prop.heldfor sale 200,000 | Accts. payable, &c 324,128 473,434 
Invests. in stoc BO. TE: WEsss. caspase 78,608 

& bonds....... 231,318 231,318] Workmen's comp. 
Inventories...... 3,312,767 3,392,766 &c. reserve__._- 123,405 105,460 
Accts. & notesrec. 757,669 1,145,548] Prov. for Fed.tax. 112,070 21,734 
Pree 942,983 1,000,582] Surplus... - 2,484,282 2,637,848 
Sundry def.exps.. 146,861 63,302 

, 18,635,685 18,908,885 0 ee 18,635,685 18,908,885 





x After depreciation. 
—V. 130, p. 4432. 


National Steel Corp. (& Subs.).—Earnings.— 


Earnings for Siz Months Ended June 30 1930. 
Net income after deprec., depletion, int. and Federal taxes_-_-_$6,102 
Earnings per share on the average number of shares outstanding $ 
These earnings approximately equal the earnings of the constituent 
companies of the National Steel Corp. during the same period last a. 
the earnings for the full 12 months of 1929 having been $12,573,683. 
This result does not include any earnings for the Great Lakes Steel Corp., 
a subsidiary of National Steel, whose plant, rapidly nearing completion, is 
expected to start operations about Sept. 1 next. 
After payment of dividends amounting to $2,106,980, the sum of $3,- 
995,123 was added to surplus account.—V. 130, p. 4620, 4065 


National Tea Co.—Earnings.— 
Period End. June30— 1930—3 Afos.—1929. 


y Represented by 155,918 shares of no-par value. 


103 
2.89 


1930—6 Mos.—1929. 


Net prof.aft.chgs.&taxes $164,136 $573 ,225 $550,742 $1,382,779 
Earns. per sh. on 660,000 
no par shs. com. stk_- $0.21 $0.82 $0.75 $2.01 


W. E. Russell, Comptroller says; ‘‘The decrease in net profit for the 
current riod as compared with 1929 is due, in part, to the fact that 
in accord with its established policy, the company has immediately passed 
on to its customers the benefit of the decline in commodity prices which has 
brought about a lower sales volume requiring readjustment which takes 
several months to accomplish. This was begun some time ago and has 
sufficiently progressed to assure rapid improvement.—V. 131, p. 951, 283. 


Nedicks, Inc.—July Sales.— 








1930. July 1929. Decrease.|1930——7 Mos.——1929. Decrease. 
$432,769 $558,079 $125,310 /!$2,135,801 $2,412,873 $277,072 
The company had in operation this year 151 stores against 162 last 


year.—V. 131, p. 283 


Nevada Consolidated Copper Co.—Quarterly Report.— 
The report covering the second quarter of 1930 shows: 
The net production of copper from all sources for the second quarter, 


compared to that for the preceding quarter, is shown in the following 
tabulation: 





1930- 
2d. Quar. lst Quar. 
Net pounds copper produced-_--.-.....---...----- 35,740,442 39,699,763 
Average monthly production_----..-----_----- 11,913,481 13,233,254 


The total quantity of company ores milled and smelted during the 
quarter was 2,032,934 tons. Of this total 2,014,480 tons was concentrating 
ore, averaging 1.182% copper, and 18,454 tons was direct smelting 
ore shipped to smelters. In addition to company ores, 292,413 tons of 
custom ore was milled or smelted at the Nevada plants. The average daily 
tonnage of company ores milled at all concentrators was 22,137 as compared 
to 22,519 tons per day for the preceding quarter. 

The average recovery in the form of concentrates from all company 
material milled during the period was 87.72% of the total copper contained 
therein, corresponding to 20.74 pounds of copper per ton treated, as com- 
en to a recovery of 86.35% and 20.17 pounds per ton for the previous 
quarter. 

The net cost per pound of copper produced, after crediting revenue from 
gold and silver and other miscellaneous earnings and income from sub- 
sidiaries, was 10.28 cents, as compared with 9.76 cents for the first quarter. 
These costs include all operating and general charges of every kind except 
depreciation and reserve for Federal taxes. | 

The financial results of the quarter’s operations, as compared with those 
of the preceding quarter, are shown low. 

Period End. June 30— 1930—3 Mos.—1929. 
Oper. profit from copper 

production $207 ,865 


1930—6 Mos.—1929. 








$3,289,052 $2,266,586 $9,650,711 
Value of precious metals 381,453 
Misc. revs., incl. income} 404,344 1,020,388 
from subsidiaries ---~-- 549,313 914,095 
Total oper. income... $612,209 $4,219,819 $3,286,974 $11,377,908 
Depreciation... .<6<<s«- 450,339 433 ,565 900,679 867,180 
Net income. -.-.....-.- $161,870 $3,786,254 $2,386,295 $10,510,722 


—V. 130, p. 4065, 3556. 


Niagara Share Corp.—Acquisition.— 
The directors have approved the acquisition of the entire capital stock 
Pomeroy, Inc., in exchange for common stock 


of Schoellkopf, Hutton 











Ave. 16 1930.] 


FINANCIAL CHRONICLE 








1109 








ef Niagara Share Corp. Schcelikopf, Hutton & Pomeroy, Inc., was organ- 
ized in 1919 for the purpose of underwriting and dealing in securities. With 
headquarters in Buffalo, the firm maintains offices in New York City, 
Rochester and Niagara Falls, N. Y. 

Organization and personnel of Schoellkopf, Hutton & Pomeroy, Inc., 
will not be changed and will continue the underwriting and distributing 


iness under the same name. 
Jacob F. Schoellkopf, Jr., President of Niagara Share, in announcing 
the acquisition, said: 

“The acquisition of Schoellkopf, Hutton & arog & 
Share Corp. widens the scope of business of Niagara Sha 
an underwriting and distributing house, and it is e 


Inc., by Niagara 
re by pte them 
will materially 


increase the earnings of Niagara Share. Stockholders in doing business 
with Schoellkopf, Hutton & Pomeroy, Inc., will feel they are helping to 
increase the earnings of the corporation in which they 


avg a financiai 
interest. 

“This consolidation brings together under one head the management 
of both corporations, which in the past have been very closely identified, 
and while their business has not been identical it has been similar in charac- 
ter ina t many respects and should result in greater economy of oper- 
ation.—V. 131, p. 487. 


New Jersey Zinc Co.—Earnings.— 








Period End. June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
| Eee x$1,317,288 $2,147,807 $2,989,155 $4,074,741 
Div. from subsid. co.’s-_- 100,000 300, 100, 400,000 

eae $1,417,288 $2,447,807 $3,089,155 $4,474,741 
Dividends—2 4... -.- 981,632 981,632 y2,944,896 23,926,528 

Balance, surplus_-___- $435,656 $1,466,175 $144,259 $548,213 
Shs. cap. stock (par $25) 1,963,264 1,963,264 1,962,264 1,963,264 
Earnings per share__-__ $0.72 $1.25 57 $2 

x 


After deductions for expenses, taxes, maintenance, repairs, deprecia- 
tion, depletion and contingencies. Includes one extra dividend of 2 4. 
z Includes two extra dividends of 24, each.—V. 130, p. 3556. 


Ohio Oil Co.— Merger Ratified, &¢.— 

The merger of the company and the Trans-Continental Oil Co. was ap- 
Proved by stockholders of the Ohio ae Aug. 14. 

The consolidation, proposed by directors of the companies, will be con- 
summated through an exchange of stock by which the Ohio company will 
purchase all properties and assets of ntinental. 

The Ohio stockholders also voted to split the present common shares 
two for one and to increase the authorized total common shares from 2 ,400,- 
000 at $25 par value each to 7.000.000 at no par value. 


New Stock Placed on $2 Dividend Basis.—The directors 
have declared an initial quarterly dividend of 50 cents on 
the new no B ool stock, payable Sept. 15 to holders of record 
Aug. 26. his places the new stock on a $2 annual basis, 
equivalent to the $4 rate on the old $25 par stock, which has 
been split two for one.—V. 131, p. 801, 641. 


Ohio Seamless Tube Co.—Earnings.— 


Siz Months Ended June 30— 1930. 1929. 
Net profit after es, deprec. and Federal taxes $150,400 $428,065 
—V. 129, p. 2400, 979, 140. 


Oliver Farm Equipment Co.—Russian Orders.— 

The company according to Chicago dispatches, has received a substantial 
erder from Amtorg Trading Ngee? for tractors and combines for use on State 
farms in Russia. Shipments ll be made over a from November 
1930, to April, 1931. The order is for new four-cylinder Oliver Hart-Par 
tractors manufactured at Charles City, Ia., plant and Oliver, Nichols 
& Shepard combines manufactured at the Battle Creek, Mich., plant.— 
V. 129, p. 1138, V. 130, p. 3729. 


Outboard Motors Corp.— Dividend Omitted.— 
The quarterly dividend of 45c. due at this time on the no pe class A 
stock has been passed. An initial dividend of 45c. was paid July 1 1929 
and the same rate quarterly to and including July 1 1930.—V. 131, p. 952. 


Oil Well Supply Co., Pittsburgh, Pa.—United States 
Steel Corp. Makes Offer to Purchase Entire Business.—Presi- 
dent Benjamin F. Harris in a letter to stockholders says: 


As the result of considerable negotiations, the board of directors under 
date of July 21 1930 gave an option to United States Steel Corp., subject 
to your ap prov al, and exercisable by it on or before Aug. 25 1930 to purchase 
or otherwise acquire the entire business, propert and assets of your 
company, exclusive of its treasury stock and its franchise to be a corporation, 
subject, however, to its liabilities, except the 6% guaranteed gold debentures 
issued by Wilson-Snyder Manufacturing Corp. and guaranteed by your 
company. in consideration of (1) 64,992 shares of the common stock of 
the United States Steel Corp., and (2) at the option of the Steel Corp., 
either $6,865,800 in cash or such number of shares of the common stock of 
the United States Steel Corp., rated at its closing market price on the 
New York Stock Exchange two days preceding the date of closing, as will 
equal said sum of $6,865,800. 

Said option — that if it is approved by you and exercised by the 
seoet aloes the transaction is to consummated on or before Sept. 

In said option your company has represented that its assets and liabilities 
are as shown On its balance sheet as of May 31 1930 and has guaranteed that 
there has been and shall be no change in its assets and liabilities, as shown 
by said balance sheet, except such as has resulted or may resuit from the 
normal conduct of its business in the ordinary course of business and from the 
green of dividends upon its preferred stock and of interest upon said 

% guaranteed gold debentures of Wilson-Snyder Manufacturing Corp., 
and except also such change as has resulted or may result from the redemp- 
tion or purchase, on or prior to July 21 1930 of said debentures and of the 
preferred or common stock of your company, it being guaranteed that on said 
date the aggregate amount of said debentures outstanding was $800,000 
and that the ou.standing shares of your prferred and common stocks (ex- 
clusive of treasury stock) were 60,658 shares of preferred stock and 389,972 
shares of common stock. Under said option your company further agreed 
that during the term thereof and until the consummation of the transaction 

assuming its approval by you and exercise thereof by the United States 

teel Corp.) no changes, either by way of decrease or increase in said out- 
standing debentures of Wilson-Snyder Manufacturing Corp. or in your 
preferred or common shares, would be made, and that during said period 
your company would not declare or pay any dividend on its preferred stock 
other than its regularly accruing dividends, and would not declare or pay 
-~ dividend upon its common stock. 

aid option further provides that in the event of its approval by you, its 

exercise by said United States Steel Corp., amd the consummation of 
the transaction provided for therein, your company is to take promptl 
all peeges proceedings for the change of its corporate name and title, bot 
in the State of Pennsylvania, in which it is incorporated, and wherever else 
it is authorized to do business or its name is registered, to the end that the 
United State Steel Corp., or its nominee, may be enabled to acquire such 
corporate name and to use it in all places desired by it. 

Upon the completion of the sale, as specified in said option, your company, 
under its changed corporate name and title, will have as its sole assets 
the shares of the common stock of the United States Steel Corp. and (or) 
the cash specified in the option and hereinbefore stated, and, as far as can 


now be ascertained, will have substantially no indebtedness other than the ; 


6% guaranteed gold debentures of Wilson-Snyder Manufacturng Corp. 
guaranteed by your company, which aggregate $800,000. It is contemplated 
that these debentures will be redeemed shortly after the consummation of 
the transaction. The question as to whether, if the option is approved 
by you, exercised by the Steel corporation and the transaction closed, your 
company shall continue in existence or shall be dissolved, is a matter for the 
subsequent consideration of the stockholders. 

Directors have given this option to the United States Steel Corp. and have 
taken the mpeennery preliminary rg to carry it into effect. A special 
stockholders’ meeting will be held Sept. 9 1930 to vote on the matter. 
The present trend of the oil country business is toward a much closer relation- 
ship een the manufacturer and distributor of tubular products than has 
heretofore existed. In the light of this situation, F peng board of directors 
unhesitatingly recommends the approval by you of an option the terms of 
which it considers extremely advantageous to you. 





~— 


a a 


Consolidated Balance Sheet May 31 1930 (Incl. Sub. Cos.). 


Assets— Liabtlities— 
Cash in bank & on hand-__.. $2,202,599 | Notes payable to banks. - - -- $3,450,000 
Customers’ notes & acctounts Accts. pay., incl. accr. exp... 1,742,437 

rec., less prov. for bad and Balances due to employees-_- ,390 

doubtful notes & accts.... 7,740,024 | Provision for State taxes. --- 10,437 
Misc, accts. rec., less prov. Wilson-Snyder Mfg. Corp. 

for bad & doubtful accts__ 145,214 debentures--.-.-....-.---.-. 850,000 
eS 8,692,238 Ws ccttibsiGenssecwene 5,442 
Prepaid expenses. _...._.... 1,810 | Preferred Stock-.........--- 6,332,500 
Balances due from employees 26,810 | Com. stock ($25 par)....-- 9,749,300 
cart een, ELE 175,391 | Earned surplus. .-...-.---.-- 2,297,012 
Investments. .............. 520,406 | Capital surplus - --.---.----.- 26, 
Permanent assets. ...._____ x6,315,682 Seah aie tina 
Deferred charges. _-..._____ 47,329 DH ciwusepaneccuseuthe $25,957,502 





x After deducting depreciation of $5,362,640.—V. 131, p. 952, 641. 
Owens-Illinois Glass Co. (& Subs.).—Earnings.— 














Siz Months Ended June 30— 1930. 1929. 
SS on — — —_e mated used sas 857,284 $4,436,309 

r, royalties and other manufact expenses .$3, , 436, 
WUPOUMNE  ceunes ccaseccrctene cen ee 845/255 848,680 
Net manufacturing profit_._...............--- $3,012,029 $3,587,629 
Royalties from own factories, licensed & other co’s. 1,312,867 1,282,069 
Miscellaneous and other income.__..........-.--- 274,039 310,176 
i Fe OT LT Tk ee a ee SE $4,598,936 $5,179,875 
xpense and other charges______._._____.___---- 509, 2,638,680 
Provision for Federal income tax...........----- 17,639 88,975 
Td mada bbkids aussie ocnc os causnoe $1,871,791 $2,252,219 
Dividends paid on preferred shares...........---- 240,000 240,000 
Net available for common shares__....._..---- $1,631,791 $2,012,219 
Common shares outstanding. ........._....---.- 15,531 827,111 


Earned per share On common stock. ........-.--- 

Wm. E. Lewis, President, says: 

In the face of general business depression, our volume of sales expressed 
in number of bottles shipped continues to be satisfactory, and only 
slightly less than shipments from the same plants in the corresponding 
periods of 1928 and 1929. The decline in the volume of our sales, when 
expressed in dollars and cents, is greater due to d selling prices, 
resulting from general overproduction in the glass container industry. 

The company’s net current assets are in excess of $17,000,000; the ratio 
of current assets to current liabilities is approximately 9 to 1, while cash 
and marketable securities, after providing for the Aug. 15 dividend, are 
in excess of $4,000,000.—V. 131, p. 284, 125. 


Pacific Coast Glass Co.— Merger.— 
See Illinois Pacific Glass Co. above.—V. 131, p. 952. 


Palmer Shares Corp.—National Industries Shares Offered. 
—Palmer & Co., New York and Boston, are offering National 
Industries Shares, Series A (a fixed type investment trust 
providing maximum return) at market. 


The Chase National Bank of the City of New York, trustee. Palmer 
Shares Corp., depositor. Certificates issued in bearer form recwterable 
except as to coupons) in denom. of 10, 25, 50, 100, 200, 250, , 1,000 or 
2,000 trust shares. Coupons noveume May 31 and Nov. 30 of each year, 
at the office of the trustee in N. Y. City, or other designated payt agencies. 

E National Industries Share, Series A, represents a 1- h owner- 
ship in a stock unit composed of four shares of common stock in each of the 
companies mentioned below, and in the reserve fund applicable to 2,000 
shares plus accumulations on date of issue, deposited er a trust agree- 
ment dated as of May 31 1930, between Palmer Shares Corp. as depositor 
and Chase National Bank as trustee. 

Common Stocks Comprising Stock Unit, 
Shares. Utttttes & Semt-Utiltttes— Shares. Industrtals— 
4 Amer. Telep. & Teleg. Co. 4 American Tobacco Co. (Class B) 
4 Consolidated Gas Co. of N. Y. 4 E. I. du Pont de Nemours & Co. 
4 Detroit Edison Co. 4 Eastman Kodak Co. 
4 General Electric Co. 4 Ingersoll-Rand Co. 
4 United Gas Improvement Co. 4 International Harvester Co. : 
4 Western Union Teleg. Co. 4 Liggett & Myers Tobacco Co. (Cl. B) 
4 Westinghouse El. & Mfg. Co. 4 National Biscuit Co. 
4 Otis Elevator Co. 
Railroads— 4 Procter & Gamble Co. 
4 Atchison Topeka & Santa Fe. 4 United States Steel Corp. 
4 Illinois Central 4 F. W. Woolworth Co. 
4 Louisville & Nashville Otls— 
4 New York Central 4 Standard Oil Co. of California 
4 Pennsylvania RR. 4 Standard Oil Co. (N. J.) 
4 Southern Pacific Co. 4 Standard Oil Co. of New York 
4 Union Pacific RR. Co. 4 Texas Corporation 

Reserve Fund.—In order to help maintain an annual rate of return of 
at least 70 cents per share, the depositor has deposited a reserve fund of 
$1,000 with the initial unit deposited with the trustee. On the deposit of 
each additional unit the depositor will deposit a sum in cash equal to the 
proportion, applicable to each 2,000 shares then outstanding, of moneys 
then on de it with the trustee as the reserve fund. If in any given semt- 
annual period the distribution fund should not equal 35 cents per share on 
National Industries Shares, Series A, the trustee will make up the deficiency 
out of any moneys then on deposit as reserve fund, thus providing the 
shareholder with stabilized income. Any amounts so advanced from the 
reserve fund are returned out of the earnings of succeeding semi-annual 
distribution periods when these earnings are in excess of 35 cents per share, 
in accordance with the terms of the trust agreement. In but two cases iu 
the past 17 years would it have been necessary to call on the reserve fund, 
in 1914 for 3 cents per share and in 1927 for % cent per share, both of 
which withdrawals would have been returned to the reserve fund in the 
following year. Interest on the reserve fund is credited to the distribution 
fund semi-annually at the New York Clearing House rate. 

Offering Price.—The daily offering price of National Industries are, 
Series A, is based on New York Stock Exchange quotations of the deposite: 
stocks, with minimum brokerage commissions added, and a proportionate 
amount of the accumulated cash and other property held or receivable by 
the trustee, plus the depositor’s charge of 9 cents per share for issue and 
deposit and a fee of 5% of offering price to cover distribution cost and profit. 
The issuing and distributing costs therefore amount to approximately 
6% of average annual selling price, which is about 4 of 1% per year over 
the full life of the trust. The depositor pays all cost of issue and deposit 
(including legal expense), certificate cost, stamp tax, &c., and pays,the 
trustee’s fees for issue, custody, coupon payments, &c. 

Marketability and Convertibility.—The sponsors and distributors expect 
to maintain a close spread between bid and asked price for National Indus- 
tries Shares, ies A. All the deposited stocks are listed on the New York 
Stock Exchange and are quickly convertible into cash. Holders of 500 
trust shares or any multiple thereof may at any time surrender them to the 
trustee and receive in exchange, without penalty, the corresponding amount 
of the deposited stocks and a pro-rata share of reserve and current dis- 
tribution funds. Through a revolving fund established by the depositor , 
holders of less than 500 trust shares may at any time surrender them to the 
trustee and receive in exchange a sum in cash equal to the market value 
of the proportionate part of the deposited property less a charge (not to 
exceed 10c. a share unless rate of brokerage commission and (or) stamp 
taxes now current shall be increased), equivalent to brokerage commissions 
and stamp taxes on the sale of such portion of the deposited property. 


Park Utah Consolidated Mines Co.—Earnings.— 











.End.June 1930. 1929. 1928. 1927. 
Total income. 99 $864.372 $1,466,835 $1,676.930 $2,369,815 
Expenses and ord. taxes- 856 ,596 1,193,401 1,144,110 1,316A00 
Depreciation. .-.------ 57 032 56.344 59305 55.869 
y Other charges------- _——------ __—------ s “ ae mr = sé = 

N | ea joss$49,256 $217,090  $449,8A 07, 
elaee Oe. .-- 837/400 ~—- 837.400 «837,400 
NE. viii 7 $19,256 $620,310 $387,533 sur$160,146 


x Before depletion and Federal taxes. y Additional Federal taxes for 


prior years and interest. 
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Comparative Balance Sheet. both payable Sept. 30 to holders of record Aug. 30. A amounts were 
Assets— June30'20. Dec.31'29., TAabtltttes— June 30°30. Dec.31'29. | Paid in each of the six preceding quarters. On Jan. 4 1929 the stock was 
Prop. & equipmt.x$5,332,627 $5,392,944] y Capital stock . $2,090,001 $2,089,968 split on a 4-for-1 basis and a 25% stock div. declared.—V. 131, p. 642. 
Relates ena 497.996 405,024] Minority stock - .. 3,485 3.51 
toons transit..__- “09°574 124,638| Accounts payable. 96.151 147.387 Procter & Gamble Co.—0Option on 90,000 Shares Not 
Notes & accts. rec. 999.043 ; 3, 817 Acerued taxes... 25,672 weaee Ezercised.— 
Govt. secur., &e.. 1,271,619 otes payable--_- f 5, T tio 
Investments _...- 461.870 '460,918| Unclaimed divs... 30.156 32.155 | shane Option held by J. F. Morgan & Co. of New York to purchase 90.000 


charges.. 101,209 134,235 | Federaltax reserve --..--- 9,020 
Paid-in surplus... 5,120,300 5,120,300 
Earned surplus... 377,173 432,372 


Total......-.- $7,817,938 $7,909,720 Te dsunewoad $7.817,938 $7,909,720 
x After depreciation and depletion. y Par value $1.—V. 130, p. 2599. 


Parmelee Transportation Co.—Dividend Reduced.— 
The directors have declared a gma dividend of 5 cents per share, 
yable Sept. 10 to holders of record Aug. 29, placing the stock on an annual 
Saws of 60 cents. yy payments were 12% cents monthly, or $1.50 
a@ year.—V. 131, p. 802. 


Peerless Cuaiins Corp.—Listed.— 
The Detroit Stock Exchange has admitted to list and trading 238,854 
shares no-par common stock. 
(David) Pender Grocery Co.—Sales.— 
‘or Five Weeks and Seven Months P - A 


1930—5 Weeks phe 29. Decrease 1930—7 Mos. ~1996. Increase. 
$1,387,266 $1,455,115 $67,849|$9,180,010 $8,959,619 $220,391 


Earnings—Siz Months Ended June 30. 

















1930. 1929. 1928. 
Dn dpipepoecerapptgugnagnes $7,792,742 $7,644,783 $7,066,381 
Net wy years Federal & State 
SGN GIN. «cee aonahavessoase loss$55 539 147.214 186,314 
Net available fi Te CVE teictune . | bawenay 125,015 158,218 
Balance Sheet June 30. 

Assets— 1930. 1929. TAabiltites— 1930. 1929. 
Land, buildings Class A& B stockx$1,517,065 $1,517,065 
equipment, oe. y$796,912 $648,287! Accts. payable_..- 7.54 J 
icine cibentisen 219,686 256,777 | Notes payable.... 295,000 --.-.--- 

Notes &acets.rec. 292,250 80,236 | Res. for Federal & 
Inv. in other cos_-. 8.563 13,662 State tax...... 19,609 50,066 
Inventories...... 1,627,837 1,724,621) Divs. accrued_... 8,810 41,345 
Deferred charges... 100,570 92 ,865 | Insurance fund... 14,628 4,953 
Insurance fund-.--. 14,628 4,953 | Surplus.......... 648,718 750 ,936 
Cash surr. value 
life insurance . . . ) ae 
Suspense account. 10,225 7,900 
Good-will........ 1 1 beg ger og $2,871,373 $2,829,301 
x Represented by 30,207 shares of class A no pref. stock and 65,070 
shares class B no par common stock. y After pdurting sS70 721 reserve 


oF SeProgation and amortization. z "tter deducting $6,79 
Penn Mex Fuel Co.—$1 Dividend.— 
The company has declared a dividend of $1 bare pevable Aug. 22 to 
holders of record Aug. 15. On Sept. 30 and Dec. 141 May 20 last 
a dividend of the same amount was paid.—V. 130, p. 3558, 3894. 


Philadelphia Insulated Wire Co.—Earnings.— 


8 reserve.— 








6 Mos. End. June 30— 1930. 1929. 1928. 1927. 
Indicated earnings after 
EE banc on bsadure $12,959 $145,102 $50 ,226 $65,352 
per share_--._- $0.52 $5.80 $2.01 $2.61 
Balance Sheet June 30. 
Assets— 1930. 1929. Ltabtitttes— 1930. 1929. 
— & property. $814,175 $836,185] Capital stock (25,- 
SN ax te Sista avin eine 260,102 165,769} OO00shares)_-_.- $1,393,641 $1,393,641 
Laverty bds. & int. 324,656 175,218] Accrued wages --- 3,371 7,644 
Securities. ....... Ge «sexe WOE viickvinasb dimen 6,906 
GEkaéenss animnne 150,000 | Reserve for taxes_ 15,233 30,237 
Acc’ts & notes rec. 122,746 193,156 | Dividends. -.--.-- 62,500 62,500 
Inventory ..-.---.- 290,893 368 ,937 | Surplus........-- 356,002 398,601 
Accrued interest __ 2,672 2,251 
Prepaid ins. & tax_ 10,100 8,011 Tot. (each side) -_$1,830,748 $1,899,531 
—V. 130. p. 3894. 


Pittsburgh Screw & Bolt Corp.—Earnings.— 











6 Months Ended June 30— 1930. 1929. 
oe EO eee $2,172,868 $2,674,490 
Lamilsaretive and selling expense. _........-.. 617 ,686 576,180 

I a So i as ee dees en ciesdn dead Soci dasa eh ene a $1,555,184 $2,098,310 
CS ee Ab ebanandsodmammabede ciamee 264,273 144,864 

a maiesiiaiie 819,457 $2,243,175 
de a culmea eal *1 47 ,220 . 2,943 
I ee wos alas gk aiedisb ww ane eon ahi 244,278 228,092 
I ite ee i desde Ou bes ses ee thin wed em hos eet 108,097 116,298 
PT I a so co wx eseehas token bias 170,383 227 365 

I eee $1,249,479 $1,668,477 
Spares Mt ae od sos PEs cn gis ous x 9,000 1,498,983 


a ae D. Sarit 
Pond Creek Pocahontas Co.—Coal Mined.— 





Month of— July ’30. June 30. July °29. 
OT Se 114,561 104,013 69,655 
—vV. 131, p. 641. 

Power & Light Securities Trust.—Zarnings.— 

12 Months Ended June 30— 1930. 1929. 1928. 
Cash dividends & interest received__. $136,852 $103,787 $43,193 
Proc. from sale of stk. divs. & rights__ 126, ; +301 
Profit from securities sold. .__.______ 245,666 232,486 36,979 

Total oor — ines sien sion units pitabo $508,705 


$361,503 $86,474 
4,356 8,181 











MEME eidie ec ccuins Com 5 4, 
Agent’ 8, ay ee s & management —_ vase bs 
fees (reserve)__.-....._.___.____ 9,992 17,238 
Transfer agent’ od Sons AS expenses. ____ 6,280 4,933 648 
Printing gaa « SO 2, if 261 
Legal and rofe me eevee. 2... Sees 1,550 175 
Taxes, PCE ee ae cktalwcncenscne« } cies | 4,197 316 
I aid. daa dca idee ome eere »224 4,411 
a ne 
Di ew Spee) "MRhS  heianeprdeneoecheheinte $440 24 $287 ert $70.60, 
Balance to surplus_______________ 
oy ge: sponcbaehe gpd BY tag $375,757 $203 333 $47 ,687 
outstanding eg athe bee e $6.01 $6.33 $5.37 
ii 2 ne — Sheet June 30. 

88 1929, Ltabtlittes— 1930. 1929. 
Securities at cost_x$4,094,866 $3,144,706 Capital stock... .y$3,653,107 $2, 199, 458 
Secured callloan-. -_.__. 100,000 | Notes payable... -- _-- 45,000 
Ce dsteiiinene 76,338 43,234 | Reserve for taxes_. 73,194 40,636 

Res. for agent’s & . 18.038 
ba (each side) $4,171,204 $3,287,939 Supls 434°910 254,808 


arket value of securities June 30 1980, pos 969.3 y Represented by 
68," 754 mo-par shares in 1930 and 00 00 in 
outstanding against 80,000 in 1929 6 = are 79,485 warrants 


,.: Fqort contains a list of securities held in portfolio as of June 30 1930. 


Prairie irie Pipe Line Co.—Eztra Dividend of 50c.— 
ave declared an extra dividend of 50c. per share and the 
vagal quarterly dividend of 75c. per share on the no par common stock, 


common stock at $80 a share, e on Aug. 2 and has not been 
extended. The option was originally for 100,000 shares at $80 a share, 
but earlier in the year J. P. Mor: a & Ce. purchased 10,000 shares under 
the option. Last year the ba: firm exercised an option to purchase 
150, shares of Common stock at 67 8 share. The option to purchase 
stock which just granted to J. P. Morgan & Co. by action of the 


expired was 
stockholders on Aug. 3 1929. a i w ired Feb. 
this year, but was extended to ug. 2. originally to have expired Feb. 12 


Employes Receive More “Than $900,000 in Dividends.— 


Profit sharing dividends amoun to over $900,000 were paid in cash or 
credited to employees y-y are profit sharers, for the 12 months ending 
June 30 1930, according to an announcement made by officials of the com- 
pany. This, it is stated, is the largest sum ever paid to employees over a 
one- wa riod since the ‘plan was inaugurated 43 years ago. 

of the company stated that the employees who are members of 
the oretit sharing plan either own outright or have subscribed for 235,636 
shares of the company’s common stock, the value of which figured on the 
basis of the present market price is approximately $18,000,000. 

Company now operates plants at Cincinnati, New York, Kansas City, 
St. Louis, Chicago, Baltimore, Dallas, and "Hamilton, Ont., a 
A plant is under construction at Long Beach, Calif., and a controlling in- 
terest in a large English soa er was "recently uired. District 
sales offices are located in a F ni sy cities of the United States and 
Canada, and mills for the pr ction of cottonseed oil are located at 15 
strategic points throughout the South 

In qddition to profit martes. the company also has a plan for suncemteed 
year round pin in effect in all of its plants whereby the employees 
are assured of a minimum of 48 weeks work per year with full pa 

plan has recently received nation-wide attention due to the unsta le labor 
vonditions which have existed throughout the country for the past several 
months —V. 131. D. 802. 642. 


Public Investing Co.—£ztra Dividend.— 

An extra dividend of 10c. Pm share and the regular quarterly dividend 
of 25c. oA share have been lared, both payable Sept. 15 to "nolders of 
record 15. Like amounts were paid on March 15 and June 16 last. 
An initial “quarterty dividend of 25c. per share was paid on Sept. 16 1929 
and a quarterly of like amount and an ore. of = yc. per share were dis- 
tributed on Dec. 16 last.—V. 131, p. 3180, 


Puliman, Inc.—Earnings.— 


Period End. June rome 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net income after ch 


deprec., Fed. tax., wee. $5,336,899 $3,924,208 $9,859,759 $7,562,993 
Shs. com. stock outstand- 


ing (no ye). hte plow wie w 3,875,000 3,375,000 3,875,000 3,375,000 
Earnings per share___-- $1.37 $1.16 $2.54 $2.24 
—V. 130, Pe oa 1127. 


RadiotaitiOrphoum Corp.— Acquisitions .— 

A deal by which this corporation acquires eight more moving picture 
theatres was put through on July 25, it was a The proposition, 
it was said, had been pending since early in M 

The houses acquired from the Brapter, Pollak Circuit, are the Bg house 
and the Pickwick at Greenwich, Conn.; the Rex at Irvington, N } ; the 

gee A at Dobbs Ferry, N. Y.; the Rahway and the Empire at Rahway, 
; the Ritz at Lyndhurst, N. ( and the Lincoln at Kearny, N. J. 

N the will be operated by the RKO Theatres Operating Corp., a subsidiary 

of the o-KeitheOrppheum Corp. 


Universal Pictures Contract.— 

The company has booked the entire feature picture output of Universal 
Pictures Co., Inc., for showing in its nation-wide chain of theatres, includ- 
ing the metropolitan first run theatres. Twenty features are involved, it 
is said, and the total rental is estimated at $3,000,000. Included in the 
list are such well-known titles as “‘All Quiet on the Western , Front,” and 
the films of the popular stage plays “Strictly Dishonorable’’ and “Little 
Accident.”—V. 131, p. 955. 


Rand Mines, Ltd.— Dividends .— 

Bankers Trust Co., as depositary of certain ordinary sterling shares of 
Rand Mines, Ltd., has received dividend No. 54 of 50% 4. is paying to 
holders of its certificates for ‘‘American” shares, eo 
representing 244 deposited ordinary shares), $1. 52 per Camericas 
the equivalent of such dividend at the current re eB te —_ ik, Hividend 


will be oped ¢ on Aug. 29 1930 to holders of record of * shares on 
Aug. 1930. 

July Output (Ounces) .— 

Month of— July’30. June’30. July’29. 
CN dt cok corosmacnsnades 912,000 887,000 889, 
—V. 130, p. 4434. 


(Daniel) Reeves, Inc.—July em 


1930——_July—-1929 Decrease. 930—7 Mos.—1929 Increase. 
$2,695,498 $3. aae 615 $35,177 $20 901,142 $20,222, 296 $678,846 
Dd. 


Psi Fam hie & Steel Co.—Tenders.— 

The Central Hanover Bank & Trust Co., trustee, 70 Broadway, oS . x 
City, will until Oct. 1 — bids for the sale to it of 10- 30-year 5% sink. 
fund mtge. gold bonds due April 1 1940, in an amount sufficient to exhaust 
$88,000 at a price not exc g 105 and int.—V. 130, p. 2600. 


Republic Steel Corp.— Weldin ng Mill at Capacity. —_— 

The new electric welding pipe mill at Youngstown is operating at full 
capacity and shipments are pn al forward in large volume, T. M. ee 
Chairman, announces. The mill is now producing an order for = 
of 8-inch pipe for the longest gas pipe line ever constructed. It is being 
laid from Texas to St. Louis by the Phillips Petroleum Co. Reports from 
the field where the pipe is being placed in use indicate that the new prod- 
uct is leading every test successfully, according to Mr. Girdler. Because 
of the clean interior the pipe is especially available for carrying gasoline, 
Mr. Girdler said. 

The company is rushing work for installation of the second unit of its 
new $8,000,006 electric welding mill. 


Business Increased by Larger Pipe Orders.— 

Orders during the first week of August, according to officials, showed a 
daily average increase of more than 12% over the first week of July. This 
increase reflected larger pipe bookings, other departments holding their 
own. Mill operations will continue practically unchanged during the 
current week. With resumption of activities in some of the larger auto- 
mobile plants, increased business in the sheet and stainless steel divisions 
is looked for during the next few weeks.—V. 131, p. 955. 


Sager Pen Co.—Pref. Stock Offered.—An issue of 69,500 
shares preference stock (no par value) is being offered at "$15 
per share by Harry H. Polk & Co., Inc., Des Moines. 


Preference stock of this issue is cumulative as to preference er | 
is entitled to receive in each calendar year cum. divs. on the basis of $1 
per share per annum (accruing from July 1 1931) and thereafter payab! 
Jan. and July, in preference to any declaration or payment of dividends 
on the common stock. In addition thereto, the preference stock is entitled 
to participate on an equal basis with the common stock share and share 
alike after the common stock has received $1 per share in any one year. 
No such dividends shall in any calendar year be declared and become 
Payable to the common stock until after the outstanding shares of prefer- 
ence stock shall have received all current and accumulated preference 
dividends. Preference stock shall also be preferred as to assets to the extent 
of $15 per share and equally with the common stock in liquidation after 
such has received $15 per sbare. The shares of both the preference and 
common stocks have fuli voting power for all pur , including the o- 





tion of directors. Transfer agent, Iowa-Des Moines Nationa Bank & 


Trust Co., Des Moines, Ia. Registrar, Bankers Trust Co., Des Moines, Ia. 
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Aug. 16 1930.] FINANCIAL 1111 
Capitalization— Authorized Tssued Securities Corp., Denver, Cele-—H otes “Offered —'The 
Sommon stock (OO PaO 22277777 198888 Shs —-$88-888 Shs: | International Co. of Denver recently offered $400,000 6% 


_ Data from Letter of S. M. Sager, President of the Company. 
Company .—Organized in Delaware, to purchase and acquire all of the 
assets, patents, and good-will of the Sager Pen Corp., Chicago, Ill. The 
new company proposes to inaugurate a nation-wide distribution of its 
‘ouptain pens and allied products, which are covered by patents in the 
United States, Canada and principal foreign countries. 
The Sager Pen Corp., the predecessor company, has for a number of 
= been engaged in developing and manufacturing the Sager ess 
en, which now be marketed extensively thro’ oh the Sager ren Co. 
Early in 1929 the oldest fountain pen manufact = business in the United 
States, the Grieshaber Pen Co., founded in 1 , was acquired. This 
er the Sager Pen Corp. well established oe facilities. The 
rieshaber Pen Co. is noted for its highly skilled workmanship. It has 
maintained an excellent reputation with the wholesale and retail jewelry 
trade as makers of finest grade pen products. For a number of years it 
has manufactured parts and gold points for several other leading fountain 


pen Se age n ge 

The chief product of the er Pen Co. is its Sager Sackless fountain 
pen, based on an entirely new fountain pen principle. It is the first and 

y pen employing the direct vacuum principle for filling with 
a le downward stroke. The Sager pen absolutely eliminates the 
trou me rubber sack found in other fountain pens. The ink is stored 
in the barrel of the - itself, thereby preventing sack deterioration and 
corrosion. Leakage revented by the Sager I Guard, another exclu- 
sive feature. The supply of ink is greater than in other pens, and is visible 
at all times. The is self-cleaning. It is made in various models for 
pocket use, and desk sets. 

Directors.—8.M. Sager, President; Harry H. Polk, F. L. Maytag (Chair- 
man), Harry T. Rollins and Irving Warner. 

Purpose.—Proceeds will be used for additional factory equipment, for 


building an effective sales organization, for carrying out a national adver- 
tising program, and for other corporate purposes. 


St. Paul’s Hospital, Dallas, Tex.—Bonds Offered.— 
Mercantile Commerce Co., St. Louis, is offering $500,000 


1st mtge. real estate 5% serial gold notes at 100 and interest. 

Dated June 15 1930; due serially (J.&D.) December 1930 to 1940. 
Denom. $500 and $1,000 c*. Principal and int. (J.&D.) payable at Mer- 
cantile-Commerce Bank & Trust Co., St. Louis, trustee. any or all notes 
may be prepaid on any int. date, prior to maturity, at 101 and int. to 
redemption date, on 30 days’ notice. No portion of Federal income tax 


These notes are the direct obligation of St. Paul’s Hospital, a corporation 
of Dallas, Texas, and are secured by a first deed of trust in the nature of a 
mortgage on the land and buildings thereon. The Hospital is under the 

of the Daughters of 


arity of St. Vincent de Paul, whose 
other House for the Western Province is located at Marillac Seminary, 
ormandy, Mo. 

The real estate consists of an entire block of ground (except a parcel 88 ft. 
by 180 ft.) located in a choice residential district of Dallas and within 15 
minutes the city’s business district. The land has a frontage of 462 ft. 
on Bryan St. and 700 ft. on both Hall and Pavilion Streets, bounded on the 


fourth side by San Jacinto St. The improvements are a 5-story brick 
hospital buil , @ 5-story annex or dition and a 4-story fireproof 


arate building used as a training school for nurses. 

hese buildings have been valued at $950,000, and the frouna at $75,000 
—a total value of the real estate security of $1,025,000. The indebtedness, 
pn represents less than 50% of a conservative value of the security 
D ‘ 


Sally Frocks, Inc.—Sales.— 














1930——July—-1929. Increase.| 1930—7 Mos.—1929. Increase. 
$299,119 $262,492 $36 627 |$2,754,061 $1,970,462 $783,599 
—V. 131, p. 285. 

Scott Paper Co.—Earnings.— 

6 Mos. End. June 30— 1930. 1929. 1928. 1927. 
Net sales to customers... $4,421,524 $3,912,254 $3,448,426 $2,966,115 
Prod. cost of goods sold. 2,500,318 ; 502 yf 806 1,710,573 
Reserve for depreciation 198,921 132,428 936 111,257 
Repairs to plant & equip 101,663 84,417 87 ,034 60,991 
PE Geicaweenene 1,049,165 863 ,160 836, 759 465 

Taxable income------ $571,458 $494,747 $425,559 $323 ,829 
Estimated U. 8. inc. tax. 69,199 59,822 51,329 47, 

Net income-___...--. $502,258 $434,926 $374,230 $276,260 
Preferred dividends. ~~~ 81,727 . 69,648 71,646 
Common dividends----- 115,442 111,000 75,000 45,000 

Balance for surplus-.. $305,090 $240,172 229 582 $159,614 
Earns.per sh.on com.stk. $2.64 $2.29 $2.03 $1.36 

Condensed Statement Comparing Current Assets and Current Liabilities. 
As of June 30— 1930. 1929. 
Current assets; 
ae se ieee abun tb is ov dn ps se Shale a - $168,615 $278,874 
tS a scunmecisnosnd eee lA 
CE S00 8. occ nn annoacccdbeonas $1,878,328 $1,777,180 
Tetel current liabilities... ..nccccccccccccccce 213 555,350 
al A ET ER aE AS 3.2 tol 3.2 tol 


—V. 131, p. 127. 


Sears, Roebuck & Co.—Sales.— 
Sales for 4 Weeks Ended Aug. 13 par oy Period Jan. 2 to Aus: 13. 
1930—4 Weeks—1929. Decrease. 930—Jan. 2-Aug. 13-1929. Decr. 
$25,344,275 $27,755,757 $2,411,482|$223607 ,283 $236471,336 $12864,053 
—V. 131, p. 956, 802, 642, 489. 


Second International Securities Corp.—Earnings.— 
Earnings for 6 Months Ended May 31 1930. 


oe ee ee ahaa mmendbeheban ine $358, 
Dividends (including no stock dividends) -.....-.-.----------- 265,653 
ee es.  cadenchahaobenaeckne x631,150 
Profit on syndicate p: DN sitéunndndenneceeneamacusaae 12 
i -. etn wededadtbbbndseshtovk dsmeedanepane $1,255,026 
I i is dianemsn abi ae Ub ans ed gu hes eenals eae 62,135 


ot. otcabeeiasebwa ns aaewaeeinkin ee mae ; 
Cc anibbwee dnb enenaaannwie $943 643 
rR... So enebbban bn aenbbboadinn aamine 101,178 
rr Cvs... sanadnnnacdasnuaseddabesascs 30,000 
Dividends paid & declared on class A common shares. -.....-.-.. 388,418 
ne Cite OPOCe |... ene esicndundbeosensanesene $424 ,047 
x As a reserve against depreciation in value of olio items the Second 


International Securities Corp. appropriated $ 
arising from the retirement of preferred shares uired at prices below par. 
Losses sustained during the six months ended May 31 1930 amounting to 
$905,050 were charged against this reserve. 


Comparative Balance Sheet. 


408,045 out of surplus 








May 31,’30. Nov.30,’29. May 31, '30. Nov.30,'29. 
Assets— $ $ Liabtlittes— $ s 
Invest. securities Pref. stocks. ..... 2,726,850 9,780,000 
(legs inv. res.) _.x20,907,487 23,174,251 | Class A com. stocky7,923,025 3,180,000 
Cash & callloans.. 1,297,671 784,226 | Class B com. stock 1,800,000 1,800,000 
Accr. int. receiv. & 5% debentures... 7,000,000 7,000,000 
items in course of Current liabilities. 753,605 572,486 
eollection____-_- 212,274 237,619| Capital surplus... 472,523 472,523 
Securities sold, not Undiv. profits.... 2,398,751 2,072,624 
Sy Te 78,924 86,767 | . 
Unamort. disc. on 
debentures ----- 578,398 594,768 
ee 23,074,754 24,877,633 (ee 23,074,754 24,877,633 





t 
x Total market value of securities taken 


at market quotations May 31 
1930 was 20,994,535. y R 


epresented by 308,091 no par shares. z Repre- 


sented by 600,000 no par shares.—V. 130, p. 479. 





coll. trust gold notes.— 


Dated May 1 1930; due $150.000 Nov. 1 1930 and $250,000 May 1 1931- 
anes $500 and 31.900. Interest payable M.& N. International Trust 
Company.—Incorp. in 1920 to provide conservative financing for Ford 
dealers in the Colorado area, and has a 10-year record of successful 0} tion. 
The capital invested was $394,585, usted as of March 31 1930. OCom- 
Pany acts as commercial er for 78 Ford dealers, operating under the 
ver Branch of the Ford Motor Co.; 57 loca lorado; 19 

in pL Ne ; 1 in Wyoming New Mexico. 


rity.— Notes are a direct ob of 
times by deposit with the trustee of cash and (or) secured 
debtedness, as provided conservative restrictio 
denture, in a total amount equal to at least 120% 
the notes a. Secured evidences of indeb 
duly recorded cha’ mortgages upon motor vehicles, adequately 
For the past 5 calendar years the loans of the corporation have a 
$349 and have shown an average life of less than 6 months. 
Earnings.—Corporation has shown a substantial profit upon its invested 
capital in every year since in tion. For the 6 years ended Dec. 31 
9 the net earnings, after all deductions and charges, including interest 

Federal income taxes, averaged $41,856, while such earnings for the 
calendar year 1929 were $52,540. During the 2 years when Ford was prac- 
yn By of rg net woe averaged $25,252. 

-—No ave been authorized vide financing upon 
increasing distribution of Ford cars. ple as 


Seiberling Rubber Co.—IJssues $4,000,000 Debentures.— 
A statement made Aug. 8 by Frank A. Seiberling, Pres., announces the 
issuance of $4,000,000 6% debentures, maturing at periods extending over 


3% years. 

Of these bonds, $3,100,000 already have been sold, entirely clearing all 

bank indebtedness of the company, it was stated. Debentures totaling 
900,000 remain in the treasury for future use as required. 

In making the announcement of the new bond issue, Mr. Seiberling 
revealed that July sales of the company were 24% ahead of June. ‘Although 
Seiberling sales for the first half of 1930 have run somewhat lower than 
during the same period of the preceding year, as has been the case throughout 
the industry,’’ he declared, ‘‘the substantial July increase indicates a 
distinct turn upward in tire buying."’ 

In 1929, Mr. Seiberling poin' out, Seiberling sales in June and July 
were substantially equal. he present Seiberling sales increase, was due 
in part, it was believed, to the popular acceptance of its new line of tires 
announced July 1, which enabled Seiber! dealers to complete directly 
in quality and price with mail-order and chain store firms. More than 
oe, = contracted for the Seiberling representation during the 

The Seiberling Rubber Co.'s plant in Akron, Ohio, is working three 


shifts, 24 hours a day, 6 days a week, in the effort to meet orders, it was 
stated.—V. 130, p. 243. " 


Servel Incorporated.— Zarnings.— 


Mos. Ended——— 6 Mos. 

Period— June 30’30. Mar. 31°30. June 
Net profit after deprec. & oth. charges $15,810 $10,610 $28,420 

D the quester ended June 30, company reduced inventories $1,311, 
387, while cash was increased to $2,373,784 from $1,027,606. The net 
quick assets at June 30 were $5,357,171, or 8.5 times quick liabilities. 

Deferred charges from previous year’s operations, amounting to $172,745, 
have been charged off during first six months, and the cost of all develop- 
ment work has been charged off currently. During the six months od 
—_ ster tf $145,200 of first mortgage ds have been retired.—V. 1308 
Dp. " * 


Sharp & Dohme, ine—Barnings 


Mos. End. 3 Mos. End, 6 Mos. End. 
Mar. 31'30. June 30 E> June 30 2, 


—_——~., 


End. 
0'30. 


Period— 
Gross profit from sales 











sc aa ies asset 1,585,964 $1,685,769 »271,735 
Selling & administrative exps.__.._- 1,223,917 1,245,135 2,469,052 
Earnings from operations. _______ $362,046 $440,634 $802,680 
Income charges (net)......-....--. 28,611 24 592 e 
pO EEE 26,681 32,540 59,221 
*Federal income taxes__.......---_ 33,742 42,185 75,927 
OO ee ee ee 273,010 41,316 $614,326 
Preferred dividends..............--.- = a pete 400,899 
CE Ci aiid nak entra eee nth ea dinate ed mabawdin aad $213 427 
Earnings per share on 776,627 shares common stock..---.-- $0.27 
* Estimated at 11%.—-V. 131, p. 286. 


Shell Union Oil Corp. (& Subs.).—Zarnings.— 


Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Gross incomex----_----- $15,885,989 $20,780,045 $25,959,685 $34,311,066 


Depletion, deprec’n and 
drilling expenses, &c_. 13,011,958 12,728,962 26,240,662 24,801,407 
$8,051,082 loss$280,977 $9,509,659 





Net inc. bef. Fed. tax. $2,874,031 
Preferred dividends - - - - 550,000 
4,574,149 





1,100,00 
Common dividends. ---- 4,571,817 9,148,867 9,139,055 
NR aii es no Siete def$2,250,118 $3,479,265df$10529 844 $370 604 
Previous surplus ---_---- 26,985,915 33,914,716 35,265,642 37,023,377 





Total surplus -------- $24,735,797 $37,393,981 $24,735,798 $37,393,981 
Shares com. stock out- 

standing (no par)_--- 13,068,497 13,000,000 13,068,497 13,000,000 
Earnings per share - - - -_ $0.17 $0. Nil $0.73 
x Including a half interest in the income of Comar Oil Co. 


Gross earnings, including a half interest in the income of the Comar Oil 
Co., were $69,048,815 and operating and general expenses were $53,162,826, 
neving Ng income of $15,885,989 as above. 

Shel pe Line Corp., a subsidiary, ye kno for the second quarter of 
the current year a balance of $4,062,837 before providing for 1930 income 
tax, comparing with a profit of $3,671,181 on the preceding quarter. 
Revenue from trans ation of crude oil and miscellaneous income 
amounted to $6,381,233. The corporation’s surplus as of June 30 amounted 
to $20,305,593.—V. 131, p. 127. 


Sherman Square Apartments, N. Y. City.—Certificates 
Offered.—The Prudence Co., New York, is offering $900,000 
5% guaranteed Prudence certificates. 


Legal for trust funds in State of New York. Interest payable J. & J. 
The purchase of one of these certificates makes the purchaser the owner of a 
participation equal to the amount of his subscription in a first mortgage 
made by Sherman Square Apartments, Inc. 

The mortgage is a first lien on the land and modern 15-story basement 
and penthouse a tment house located on the northeast corner of Amster- 
dam Ave. and West 73rd St., and covering a plot 97.8x118 ft., irregular. 
It has frontages of 97.8 ft. on Amsterdam Ave. and 118 ft. on West 73rd 8t. 
The building is of skeleton steel frame, concrete, brick and stone, fireproof 
construction and contains 146 apartments consisting of 2 and 3 rooms with 
baths. There are 3 3-room apartments in the penthouse. The first floor 
has generous lobby space, 8 stores fronting on Amsterdam Ave., and 6 
rooms suitable for physician’s suites. Two passenger and one service 
elevator provide adequate facilities. All of the most modern features of 
apartment house construction and design have been incorporated in this 
building for the comfort and convenience of its occupants. The owners 
inform the bankers that, when fully occupied, the annual gross rentals will 
exceed $240,000.—V. 130, p. 4624. 


Simmons Co.—July Sales.— 


1930—July—1929. Decrease.| 1930—7 Mos.—1927. Decrease. 
$2,376,651 "33 387,433 $1,010,782}$19,586,305 $22,528,723 $2,942,418 
July sales of subsidiary companies not included above and not all owned 





at this time last year, were $686,885, and for the seven months amounted 
to $6,872,259.—V. 131, p. 489. 
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Simms Petroleum Co.,Inc.— Semi-Annual Report.— 
Thomas W. Streeter, Chairman, and Edward T. Moore, President, state 
art: 
™ ‘holesale prices for gasoline declined during the second quarter of this 
ear contrary to the experience of previous years. This resulted in profits 
om refin operations greatly reduced from those realized in the second 
uarter of 1 oo. Crude oil runs of company's refineries were curtailed in 
ine with the practice of other companies for the purpose of reducing stocks 
refined products. 
Net tuick assets on June 30 1930, amounted to $5,155,218 com with 
,823,890 a year previous. The market value of the company’s crude oil 
ventory on June 30 was approximately $190,000 less than as on the 
ks of account. The crude oil inventory is adjusted to market value 
at the end of each year. 
Consolidated Income Account t fCompes and Subsidiaries.) 
Period End. June 30— 1930—3 | “one aii 1930—6 Mos.—1929. 








oducti bis.).. 1,161,288 206.313 2,359,521 2,189,309 
Dally net 4 ® (bbls) "12,761 13,256 13.036 12/096 
t - 
a ie te... canes 4,794 6.607 4.149 6.340 
a Gross oper. revenue... $1,732,058 $2,167,826 $3,417,352 $3,688,319 
Operating expense----.-- 999,201 967,317 1,961,551 1,893,556 
Gross profit. ...-.--- $732,848 $1,200,507 $1,455,801 $1,794,763 
Other income credits - - -- 9,678 70,545 34,725 86,523 
Total income... _---- $742,525 $1,271,053 $1,490,526 $1,881,286 
Interest, lease rentals, 
general taxes, &c_...- 86,840 97 ,706 172,019 185,079 
Drilling costs, &c...--- 133 ,967 230,879 280,901 363,171 
Deprec., dep]. & aband’s 524,927 467,369 1,078,370 915,290 





Net income._....-..-- def.$3 ,208 $475,098 def.$40,763 
Earns per share---_-.-.-- Nil. 7 Nil. 


a After deducting cost of raw material refined. 
Comparative Balance Sheet June 30. 
7 1929. 1930. 1929. 








Assets— ba TAabiltttes— $s ¥ 
Leasehold, active. 2,204,568 2,319,514 | Capital stock... .- y8,353,810 8,389,620 
do. inactive... 2,490,119 2,226,325 ' Gold motes...-... -..-.. 297, 
Physical equip’'t.a 7,010,312 7,089,878 | Accts., &c., pay.. 479,185 585,101 
Inv. in capital stk. Notes payable. .-_. ER ee 
of and advances Accr.int.,taxes,@0- 214,417 176,614 
to other cos.... 500,737 1,194,244/ Due affiliated cos. 593 522 
Cece:  Asvens 7,166 | Reserve for aban- 
tiniest Maire 372,730 355,731 donm’t of leases, 
Notes, . De satbhderecece 542,154 914,199 
receivable...... 1,115,266 1,054,808 /| Res for Fed. tax... ,000 160,000 
entories...... 24,610,822 4,175,066 | Res. for curr. lease 
Def’d debit items. 250,474 177,955| abandonment .. 22,877 2,094 
Surplus.......... 28,531,994 8,075,039 
Total........-18,555,994 18,600,688; Total......... 18,555,030 18,600,688 





a After ded $6,575,865 reserve for depreciation. x Crude oil in- 
ventory, $3,348,161; mate and supplies inventory, $616,033; refined 
ucts inventory, 6,630. Capital stock authorized, 1,000,000 shares 
value $10; issued, 869,271 shares. in treasury, 33,890 shares; outstand- 


ou 
, 835,381 shares. z Surplus includes: Ca surplus, $3,625,627, 
surplus from operations, 1.906.367 —VvV. 130, be 


Sinclair Consolidated Oil Corp.—New Pref. Stock.— 
A special meeting of the stockholders has been called for 
Sept. 17 to pens upon the sale of Sinclair’s half interest in 
the Sinclair Pipe Line Co. and Sinclair Crude Oil Purchas- 
ing Co. to the Standard Oil Co. of Indiana for a cash con- 
sideration of $72,500,000; also to act u n @ proposal, ap- 
proved by the board of directors, to authorize the issue of a 
new preference stock. In a letter accompanying the call 
for the meeting, H. F. Sinclair, Chairman, says: 

The corporation's one-half interest in the Crude Oil Purchasing Co. 
represents an investment of $30,000,000 and the corporation's one-half 
interest in the Tape Line Co. represents an investment of $14,188,000, a 
total of $44,188, ; 

There is outstanding in the hands of the public $53,000,000 bonded 
indebtedness on these two properties. Company will be for all practical 
purposes relieved of responsibility for payment of these bonds. he pur- 
chaser has agreed to indemnify us against our liability as guarantor of 
one-half of the outstanding bonds of the Sinclair Crude Oil Purchasing 
Co., approximating $40,000,000. Furthermore, the sale of our interest 
in the Crude Oil Purchasing Co. avoids any possible loss to us on its crude 
oil inventory of ap roximately 36,000,000 barrels. 

In approving t transaction your directors and officials have had in 
mind other considerations that those just set forth. Conditions with 
respect to the position of your company have radically changed since the 
partnership with the Standard Oil Co., Ind., was established. We have 
Plans which can not be carried out so long as this partnership exists. The 
, Sale of our joint interest in the Sinclair Crude Oil Purchasing Co. and 

the Sinclair Pipe Line Co. leaves us free to develop independently plans 
of expansion in accordance with our own individual interests. 


Referring to the second proposal, to change the corpora- 


tion’s capital structure with respect to preferred stock, Mr. 
Sinclair says: 


The present 8% preferred stock of the corporation pays what must be 
regarded as an excessive dividend in view of the credit of the company 
and existing money rates, and carries with it other onerous provisions. 

The authorized amount of this issue is $100,000,000, of which approxi- 
mately $14,129,400 is outstanding in the hands of the public. 

The issuance of any additional amount of the present preferred stock 
being unwise from the viewpoint of the interests of the corporation and 
its stockholders, it is proposed to amend the charter so as to cancel the 
authority to issue any further amount of the present 8% preferred; and 
to authorize the issuance of perference stock of no par value, which would 
oe a Fd stock only so long as any of the present 8% preferred is out- 
stan ; 

The preference stock may be issued in series as required, and under 
such terms as to dividend rate, sinking fund, voting power, convertibility, 
callable features and other provisions as the board of directors may, from 
time to time, consider desirable and practicable. It could be issued at 
$100, $50, or such other unit of value as the board determined. 

The total amount of the new preference stock which it is proposed to 
authorize is 5,000,000 shares. The purposes in view are the use of these 

es in carrying out our expansion plans, for the acquisition of proper- 
ties, in effecting consolidations and mergers, for the refunding of bond 
issues, the retirement of the outstanding 8% preferred stock, for cash, or 
for other corporate purposes. There is no intention to issue at the present 
time the newly authorized shares, but rather to provide for the company’s 
uirements from time to time. 

A hese proposals, unanimously approved by your board, are recom- 

mended as manifestly in the interest of the corporation and its shareholders. 


To Retire $15,400,000 6s Sept. 2.— 

The corporation will on Sept. 2 retire all the outstanding balance of its 
3-year 6% Ist lien coll. gold bonds amounting to a proximately $15,400,000. 
Payment will be made out of current funds. C e National Bank, New 
York, is the redemption agent.—V. 131, p. 643, 489. 

Southern Grocery Stores, Inc.—Gross Sales.— 


Sales for Five Weeks and Seven Months Ended Aug. 2. 


1930—5 Weeks—1929. Decrease.|_ 1930—7 Mos.—1929. Increase. 
$1,900 000 i ,416.800 $26,800|$9,756,015 $8,827,579 $928,436 


6 Months Ended June 30— 


Southland Royalty Co. (& Subs.).—Earnings.— 
1 
Net income after int., deprec., deplet., Fed. tax,&c. 


930. 1929 
or) 481 $649 


510 
soares oomanen stock outstanding (no par)... $045 sees St 
ocnings DUNN CE ies slain Danigkvadbitieacweces { 0. 
—V. 130, p. 3561. ’ 





 Seuthern Ashestes Co.-—Balonce Shest June 30 1980 


Assets— Liavilittes— 
Cash and accounts receivable. $102,156] Accounts payable and accrued 


ISVNIOUIEE, nic ncn coussnaga 448 437 SE Se Se eae $49,749 
Adv. to employees & salesmen_ 1,145 | Prov. for Federal income tax_- 4,057 
Prepaid insurance. ---......- 3,959 | Cancellation of Commission 

Investment—teal estate-_-_... SORee SR ci ce dus phearonee 40,336 


Property, plant &equipment.. 474,447] Reserve for contingencies - --- 


50,000 
Processes, formulas, contracts Capital stock and surplus----_y1,423,954 
GE GOGBUM. 0 2a teoncsand 518,000 





x After Gepreciation of $101,345. y Represented by 89,960 shares 
common stock outstanding.—V. 130, p. 149. 


Spang, Chalfant & Co.—Earnings.— 


























at Bonte, Eades June 30— $3 3530. $3558 709 
Gunes Wetbliihc.cc-ccccsecceclcclccnecenccces . SD 
DE is dilnin xh dmsanddhdswettokinannen 443,594 $3,470,173 
General SN +4 ad isiies ease ossunanselnoné wes 644,787 339,298 
neh itinih win diditt oe kmwaw sb wiht adie teem 214,642 225,055 
Miscellaneous deductions. -.......-.-...-.-.-.. 41,336 207 .722 
SER ida son ccivtdsonensivwsuvipibnnst 406 ,242 374,480 
PUNE MON iiéb ca Kndnawebtewiidnineccdvendase 254,607 277 343 
FE EE kbvtkenncctecsotntnesinmbhwecwiu $1,881,980 $2,046,275 
PPE EVEN s cs stectwbocdonvadasdasiinbs 400,104 jq.- ssetee 
ee eS eee $1,481,876 $2,046,275 
Earns. sh. on 750,000 shs. com. stk. (no par) -_- $1.97 $2.18 
—V. 130, p. 803, 128. 
Spicer Manufacturing Corp.—Earnings.— 

6 Mos. Ended June 30— 1930. 1929. 1928. 1927. 
fl... ar $1,073,109 $2,131,464 $1,107,626 $909,819 
Miscellaneous income- -- 32,732 78,455 52,976 56,376 

Total profit......... $1,105,841 $2,209,919 $1,160,602 $966,195 
Admin. Nell . & gen. exp 687 ,898 657 ,095 305,647 252,564 

Net profits before Fed. 

geet $417,943 $1,552,824 $854,955 $713,631 

—V. 130, p. 4625, 3561. 

Spiegel, May, Stern & Co., Inc.—Earnings.— 

6 Months Ended June 30— 1930 1929. 1928. 
kU eee ee $8,037,741 $11,391.430 $9,015,133 
Costs, expenses and depreciation.... 8,776,327 10,618,349 x8,407,489 

Operati EE en loss$738 ,586 $773,081 $607 ,644 
Other Sr pugaemene adbecaweme 87,459 125,665 167,515 

Total income__...............-- loss$651,127 $898,746 $775,159 
Interest and Federal] tax........-.-- 133,019 168,448  y218,044 
mS aha 76 ar a ONeTSS.LES $730,298 $557,115 

share on d 
common stock (no Dar)..--.----- i $2.87 $1.88 


n stoc N 
x Does not include depreciation. y Includes depreciation. 
Consolidated Balance Sheet June 30. 
1930. 1929. eo 











Asseis— s z Ltabiltties— 
CG cdedscssce 1,263,687 1,839,984] Accts. payable, &c 407,847 931,628 
Accounts receiv. __12,404,147 12,990,153] Notes payable.... 3,010,000 3,000,000 
Inventories. __... 1,767.76 2,240,805| Federal taxes, &c. 114,679 240,563 
Value of life ins.pol 9,283 7,935 | Res. for conting.. 884,173 895,465 
Due from employ. --.---- ,807 16% % pref. stock_. 7,000,000 7,000,000 
— assets... oe 1 ee Com. (175,000 shs. s.cec.eso 5,000,000 

eferred charges... y ‘i aa ¥ ‘ ’ ’ 

en Initial surplus... 1,494,336 2,270,872 

; 0 17,911,035 19,338,528 Wis siheceons 17,911,035 19,338,528 

V.131, p. 128. 

Standard Cap & Seal Corp.—Earnings.— 

Siz Months Ended June 30— 1930. 1929. 
Re a ah $369 ,623 $304,237 
Earns. per share on 206,000 shs. capital stock_---- $1.79 x$1.52 


During the first half of 1930 company paid cash divs. amounting to 
$223,600 and a stock div. of 100% ($100,000), the shares issued having 
been capitalized at $1 per share. 

x After giving effect to 100% stock div. paid April 15 1930. 

The improvement in earnings resulted from a substantial increase in 
sales and improved operating conditions. The company’s new sanitary 
hood cap, with its electrically soldered wire seal, has met with universal 
approval in the dairy industry and a continued increase in earnings is 
expected for the balance of 1930. Two new models of electric wire seal- 

machines will be on exhibition at the annual dairy show to be held at 


ing 
Cleveland in October. 
Balance Sheet June 30 1930. 


Assets— Ltabtitttes— 
Current assets............-- $1,141,773 | Current liabilities...-.----.-- $157,886 
Machines leased to dairies_... 188,626) Reserves for inventory, &c-- - 14,162 
Land, bldgs., mach. & equip... 454,668 | Capital stock...-...--------- x1,133,000 
PO unas caccéesancaaua kL eae ee 582,801 
po eee ES ee OE BAD eR ai le $1,887,849 


x Represented by 206,000 no par shares.—V. 130, p. 2987, 2229. 


Standard Dredging Co., N. Y¥Y.—Dividends.— 

The directors have declared the regular quarterly cash dividend of 15c. 
a share and 1-S0th of a share of common stock on the common stock, both 
+ Pam pe Sept. 2 to holders of record Aug. 15. Like amounts were paid on 

arch and June last.—V. 131, p. 286 


Standard Oil Co. of Kansas.—Earnings.— 

















6 Mos. Ended June 30— 1930. 1929. 
PS hen caccdasnar hs a $4,280,869 $3,897,954 
Cost of sales (raw material)..............------ 3,314,670 2,792,323 

aE OR I nt coe eare $966,199 $1,105,631 
iL... 207,193 52.812 

CA nd.  nigainneunnawee $1,173,392 $1,158,443 
Operating costs and general expenses_._..---.---- a} eo yi 

axes SS SSSSSSSSSSSSSSSSSSSSSSSSSSSOOSCBOOSESCOTZSO , » 2 
pS a aS ESS 152,980 107,573 

I a ala Aa ae ee aia cma regis ne $381,766 $459,939 
PEE Shc nn ckbccakdbcaubdecmasitenncen~ S20 000 . |: nikeene 
= Balance. we pocwon on pe nee penne an ree press $61,766 $459,939 

arnings per share on ,000 shares capital stoc 

CEP GRE) 3S cccched scecbombaraeceeaccesee $1.09 $1.44 

Comparative Balance Sheet June 30. 
1930. 1929. 1930. 1929. 

Assets— $s $ TAabiltttes— $ 3 
Property, plant & Capital stock... 8,000,000 8,000,000 

equipment... -_- x3.853,717 3,749,451} Accounts payable. 671,957 501,415 
U.8.Govt. bonds. 2,296,531 2,078,185) Reserve for taxes. if. fap ees 
Other investments 232,200 232,200 | Surplus.......... 1,436,086 561,347 
Crude oil & refined 

products....... 2,437,241 1,692,797 
Materials & supp 316,778 277,903 

able senna 158,568 210,710 
Demand loans... -.--.-- ,000 
Accounts receiv... 870,309 811,516 Total (each side)10,165,344 9,152,762 





x After depreciation of $3,148,715.—V. 130, p. 2230, 1298. 
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State Fair of Texas.—Bonds Offered.—Republie National | 
Co., Dallas, Tex., is offering at 100 and int. $300,000 6% 
sinking fund stadium bonds. 


Dated June 1 1930; due serially Nov. 15 1931 to Nov. 15 1940. Callable 
on any int. date at 102 and int. Denom. $100, $500 and $1,000c.*. Int. 
pot RA N.) payable at Republic National Bank & Trust Co., Dallas, Tex., 
Data from Letter of T. E. Jackson, Pres., State Fair of Texas. 

History & Properties.—The State Fair of Texas, which is now and has 
been for many years the largest annual fair of the United States, was 
launched 45 years by a up of prominent Texas citizens, who desired 
to see a permanent titution built which might lend its influence for the 

of education; the development of industry, agriculture and commerce 
and the pleasure of the ple. So thoroughly has it lived up to this ideai 
that each year its exhibits and amusements attract almost one ion 
ay from all parts of America. Its success and the accomplishment of 
ts purposes have become yoy f known, and to-day it has the use of a 
lant of 150 acres near the heart of Dallas, with an appraised value of $3,- 
$00,000. While the title to its properties, together with all additions, 
was vested with the City of Dallas many years ago, the Association has a 
long time franchise for the exclusive use of the plant for its annual e ition 
in ber. Its grounds, which are under the —— care of the City 
of Dallas, are adorned with more than a score of substantial and attractive 
buil +h several of which provide a year round income for the Fair 
on. 

Barnings.—Net earnings of the State Fair for the past 10 years have 
averaged $71,000 J year, including receipts from athletic activities. 
The income from the new Stadium materially increase this average 
as it is estimated the average net revenue during the first five years wili 
amount to $40,000 per year, which income is expected to increase sub- 
stantially during the five years following. The Association is incorporated 
under the laws of Texas and has a number of stockholders; however, no 

of its profits are available for private gain or for distribution as dividends, 
~4—- a hi the earnings are annually reinvested for beautification 
and expansion. 

Purpose.—The proceeds from these $300,000 stadium bonds will be used 
for the construction of a football and athletic stadium, having a seating 
capacity for Ca ge ey | 45,000 people. The structure will be advan- 
tageously located on the Fair grounds and the Association is under long 
contracts with a number of the larger universities of this section. 

Security.—Bonds are the direct obligation of the State Fair of Texas. 
The payment of principal and interest are secured by. the Association's 
pledge of its entire net receipts from the stadium. he indenture also 
provides that all other general net revenues of the State Fair are specifically 
pledged for the repayment of these bonds, in the event the revenues from 
the stadium shall be insufficient each year to meet the maturing install- 
ments and interest. In the contract with the universities the Association 
has withheld 1,000 box seats, which are now selling for the sum of $125 
per seat, and which entitles the purchaser to free admission to all games for 
a period of five years. 


Sterling Securities Corp.—LZarnings.— 




















6 Mos. Ended June 30— 1930. 1929. 
Interest and dividends- --. -- $635,465 $427 ,225 
Profit on sale of investments. _.........--..----- 461,246 1,049,946 

Ri cesincnnkiccenanedndnineneinma $1,096,711 $1,477,172 

Labeda Ober Seehaneneegstenendecout 101,347 79,314 
ET Cs ccccccuncdcccweanactnduntowt 49,140 144,159 

PG) ttbb dd meee enc dea caphreiaeeoawe $946,225 $1,253,698 
Dividends on preference stock, paid and accrued-. 745,564 299,970 

SS pcp vetinbnindaitnanbeanbhiite $200,662 $953 ,728 
PRE ee aes 1908. Blinc nctcccunsccannunes 1,757,861 400,521 

Te GEE GUIGENE. snc icnnnctnotbasdnscdd $1,958,523 $1,354,250 

Balance Sheet June 30. 
1930. 1929. 1930. 1929. 

Assets— x $ Ltabtitties— $ 7 
Cash & callloans_. 2,889,541 5,876,485] Accounts payable_ 29,565 27,388 
Accr. int. &c.,rec. 369,844 86,334| Fed. income tax 
Invests. at cost. _x32,351,438. 12,943;967 es 211,150 187,447 
Prepaid expenses - - 1,171 188} Res. for divs. on 

pref. stock. _-_-_ 124,366 50,000 
Res. for deprec. of 

securities. ...- eS Zee 
Conv. lst pref. stk14,873,250 --..--.. 
Preference stock __10,000,000 10,000,000 
Com, class A stock 3,622,815 3,600,000 
Com. class B stock y 3,687,890 
Capital surplus... 3,792,325  ....-- 





Tot. (each side) .35,611,994 18,906,974' Prof. & losssurplus 1,958,523 1,354,249 


x Market value $25,758,359. y Represented by 298,297 shares. 
The report contains a list of securities in portfolio as of June 30 1930. 
—V. 130, p. 4069, 2987. 


Studebaker Corp. (& Subs.).—Consol. 


Balance Sheet.— 
{Including Pierce-Arrow Motor Co.]} 





Assets— June 30’30. Dec. 31'29.| * Liabilities— June 30’30. Dec. 31°29. 
ak etna ce $5,250,853 $5,113,307 | Notes payable--..  ...... $1,400,000 
Sight drafts & ac- Current accounts 

cept. outst., do- aa $4,289,386 4,746,235 

mestic & foreign 2,511,524 1,575,849) Deposits on sales 
Investments. -.-- 177,348 70,133 contracts...... 521,465 6 4,864 
Notes & accts. rec_a2,922.511 2,930,171| Sundry creditors & 

Inventories - -- ~~ - 21,005,584 26,083,129 reserves, includ. 
Deferred charges.. 409,256 554,665 accrued payrolls 2,133,217 2,240,231 
Branch house real Reserves for U. 8. 

estate & leaseh'd & Can.inc.taxes 693,830 906 395 

& prop. not pres- Purchase money 

ently used in obligations— 

mfg. operat’n_b13,912.054 14,067,287 Pierce-Arrow.-. 340,000 346,000 
Studebaker com. & Minor. stockhold’s 

pref. stock, and int. in Pierce-Arr. 

Pierce-Arr. pref. Motor Car Co.: 

stock, incl. that 6% cum. pref... 7,500,000 7,500,000 

held for employ. Class A stock... 471,125 387,510 

and retirement. 4,171,154 4,025,371|7% cum. pref. stk. 6,750,000 6,970,000 
Real est. contracts Common stock. .b78,456,520 78,454,320 

receiv. & home ER 28,171,040 30,561,767 

sites held for sale 

to employees... .872,828 903,110 
Mfg. plants and 

property_.---- c58,286,194 59,077,021 
Trade name, good- 

will & pat.rights 19,807,278 19,807,278| Total (each side) 129,326,584 134207,323 





a After reserve for doubtful accounts of $192,078. b After deprecia- 
tion of $3,939,764. cc After depreciation of $15,970,102. 

Our usual comparative income account for the 3 and 6 months ended 
June 30 was published in V. 131, p. 803. 


Sun Investing Co., Inc.—Comparative Balance Sheet.— 





Assets— June 30°30. Dec. 31'29. Tiabiltites— June 30'30. Dec. 31'29 
ONS aslo diwuscne $13,265 $116,095] Adminis. & statis- 
Accr. int. receiv.. 14,169 25,140 tical exps. accr. $2,083 $4,167 
Accr. divs. receiv. 22,387 32,397 | Reserve for Federal 
Total investments income tax...-.. 30,125 55,208 
at cost._.._...a6,644,502 5,865,893| Accrued divs. on 
*Securities long in preferred stock. 42,500 42,500 
arbitrage account Owing to brokers. 236,713 ----.. 
(book value)... 22,787 1,295,797} Deferred credit. -- Pf ae ee 
Call loans........ / 72 oe $3 preferred stock. 4,250.000 4,250,000 
Syndicate partic_- Ol ee Oe Common stock... 2,875,000 2,875,000 
Due from brokers 234,567 + --.-.--- ee 218,018 305,530 
Organiz. exp. (less 
amortiz.,$98,541) 154,850 197 ,083 Total (each side) $7,656,286 $7,532,405 





*Securities to be received in exchange for those long in arbitrage account 
have been sold for $23,229 on when, as, and if issued contracts. 

a Market value June 30 1930, $5,658,272. 

The income account for the 6 months ended June 30 1930 was published 


Stromberg-Carlson Teleph 


Sept. 2 to holders of record Aug. 15. 


tribution of 25c. a share was made on 


Period End. June 30— 


1929 and on March 1 and June 2 last. 


one Mfg. Co.—Estra Div.— 


An extra dividend of 12c. a share and the regular quarterly dividend 
of 25c. a share have been declared on the common stock, both payable 


Like amounts were paid on Dec. 2 
On Aug. 31 1929 a quarterly dis- 
this issue.—V. 130, p. 4260. 


Superior Oil Corp.—£arnings.— 
1930—3 Mos. 


1929. 





1930—6 Mos.—1929. 





Period End. June 30— 
Net loss after deprec., 
int., taxes, &c_______ 
Earns. _ share on 115,- 
000 shs. capital stock__ 


Nil 
—V. 130, p. 3733, 3563. 


offs of $95,984. 





—V. 130, p. 4437 


6 Months Ended June 30— 

Total volume of business done by Co. 
& subs. as represented by their 
combined gross sales and earns. 
excl. of inter-co. sales & trans- 
actions 
Total exps., incident to oper., incl. 
repairs, maint., pensions, admin., 
insurance & all other charges, ex- 
cept. deprec., deplet. & Federal 
ree eae 


Syracuse Washing Machine Corp -—zarnings 
The company reports net profit for 6 months ended June 30 
on estimated inventory, after Federal income tax and extraordinary charze 


Balance Sheet June 30 1930. 


Gross earnings .._______ $816,823 $1,268,097 $1,639,093 $2,317,947 

Expenses, interest, &c_-_ 396 502 633 ,632 841,231 ,287 ,832 

Depreciation... ____. 106 ,500 254,771 200 ,000 389,711 

EFA 213,000 256 ,959 376,000 505,144 

Exp. leases, dry holes, &c ae  Meeeee HL ,OCe |: denen 
Ns otc eeu def$218 306 122,735 def$180,033prof$135,260 
—V. 131, p. 956. urete — 


Superior Steel Corp.—Earnings.— 
1930—3 Mos.—1929. 


$108,979 prof.$73,025 $182,359 prof$181,377 


1930—6 Mos.—1929. 


$0.63 Nil $1.58 


1930, based 





Liabilities— 
SS eee $492,972 | Accounts payable_........--. $197,699 
Accounts & drafts receivable... 460,283 | Accrued insurance, wages and 
on Pe eee 1,207,852 RE Ape ee BR 38,205 
Bonds deposited with N. Y Dividend payable July 11930. 126,958 
State Industrial Commission 30,382 | Reserve for Federal taxes_._-_- 45,176 
Plant & equipment._...___.- x1,896,869 | Reserves for conting. & work- 
Deferred charges............ 49,795 men’s compensation expense 56,779 
Patents and goodwill. _._.._. 524,573 | Common stock and surplus- . .y4,197,909 
Ws Cast sukbuWantd dnason $4,662,726 PE 6 eduidiens pi ndabineen $4,662,726 


x After reserves of $1,259,432. y Represented by 508,142 no par shares. 


Tide Water Associated Oil Co.—EZarnings.— 


1930. 1929. 1928. 


$73,291,546 $83,210,004 $71,389,071 


58,962,394 71,380,964 58,477,945 





Operating income 
Other income 


$14,329,152 $11,829,040 $12,911,126 


1,668,870 1,566,035 1,578,657 





Total income 


Surplus as of June 30 
Shares of common stock outstanding-_ 
Earned per shares 


1930. 1929. 
Assets— 


$ $ 
Oil producing - 122,462,091 113,266,509 





Refining.------ 53,325,063 50,729,775 
Transportation ~ 58,169,070 56,419,492 
Marketing-.--. 28,615,976 26,029,575 
Miscellaneous-. 4,791,971 5,069,260 

oo 267,364,170 251,514,611 


Res. for deprec 


& depletion. “i 16,973,765 100,408,779 





Total prop’t’s 
& equip_..150,390,405 

Invs. in cos. affil. 
not consol_.. 13,123,349 


151,105,832 
12,373,440 


Other invest’ts. 4,344,475 3,628,461 
Cash on hand & 

in banks. ---- 10,036,784 11,032,285 
Marketable sec’s 1,565,295 2,728,304 
Notes and trade 

accept’s rec_. 1,918,736 2,486,594 
Accts. rec.—less 

reserve. ..---. 12,464,703 14,890,673 
Due from com- 

panies affili- 

ated not con- 

solidated -_-_- 833,011 594,839 
Crude oil & prod 42,051,476 36,021,686 
Mater’ls &supps 3,432,388 3,711,633 
{nv.reservefund 6,135,867 5,729,682 
Ad’v's to others 

“EERIE ..<s iistweos 781,716 
Deferred & unad- 

justed items... 5,175,214 4,946,103 





251,471,702 250,031,250 


contingencies. 
Pp. 3563, 3183. 


Transcontinental Oil Co 
See Ohio Oil Co. above.—V. 131, 


The New York Stock Exchange has 


shares of said common stock, u 


Pp. 958. 





in V. 131, p. 643. 





Vought.—V. 131, p. 958, 644, 288 


Ulen & Company.—Listing 


$15,998,022 $13,395,075 $14,489,783 











lnt., discount & premium on funded 

i anc eK o son cdbsneseeane 530,310 610,814 702,454 
Cancelled leases, developments, exp. 

on both productive & unproduc- 

tive acreage, abandoned wells & 

retirements of physical property-- 2,903,488 ---.-. uu... 
Depreciation & depletion charged off. 6,013,010 6,268,577 5,885,906 
Estimated Federal income tax. ------ 328 577 385 ,674 720,413 
Min. interests’ proportion of earnings 627,002 + 1,087,988 1,381,084 

Pe Pi cid ancadesounesnaswe $5,595,636 $5,042,020 $5.799,925 
PRCT GR 6 din comncunsncwioe 16,888,080 11,615,444 3,164,310 

CE rer oF ren $22,483,716 $16,657,464 $8,964,235 
Adjustments applicable to prior years Dr120,202 Dr348,430 Dr1i,007 ,582 
Preferred dividends--...---------- 2,198,535 2,194,143 2,182,543 





$20,164,978 $14,114,891 $5,774,109 
5,843,937 5,098,310 4,793,503 
$0.58 $0.56 


0.5 36 


Consolidated Balance Sheet. 








1930. 1929. 

Ltabtitttes— $ $ 
6% pref. stock.. 73,284,500 73,217,200 
Com, stock. ..-b92,504,836 77,781,705 
Tide Water Oil 

5% pref. stock 19,944,600 19,948,000 
6% gold notes, 

due Sept. 1°35 

(Asso.Oil Co.) 13,055,000 15,433,000 
5% gold bonds 

'37(Tide Water 

Assoc. Trans- 

portat. Corp.) 2,145,000 2,455,000 
Purchase money 

oblig. (current) 645,643 543,252 
Accounts pay’le 

—trade-.....- 4,889,183 7,186,320 
Wages, int. and 

miscell.....- 2,005,051 2,064,413 
Accr’d taxes.... 2,132,586 2,664,021 
Due to cos. affil. 

not consol’d.. 2,014,423 3,853,670 
Estimated Fed. 

aa Pare 328,577 385,675 
Divs. payable-. 2,852,449 1,098 ,258 
Deferred purch. 

money oblig_. 3,267,147 1,591,438 
Defer. & unadj. 

| ee 70,525 151,453 
Def. credits to 

operations - - - 717,693 959,813 
Reserve for con- 

tingencies.... 7,220,932 6,760,274 
so a x20,164,978 14,114,891 
Minority interest 

in subs... ---- 4,218,578 19,822,868 

ee 251,471,702 250,031,250 


x Of which $2,530,494 appropriated for reserve for fire losses and other 
b Represented by 5,843 ,937 shares, no par value.—V. 130, 


-—Merger Approved.— 
p. 803, 644. 


. 


authorized the listing of 271 ,522 shares 


tock (no par value) with authority to add certificates for 182,900 
pam ge aa mAb OOO con of Pape tw bg a Figen 
reserved for the conversion of the - } conv. D8 ng fund go 
debentures, making the total amount applied for 454,422 shares.—V. 130 


, 


United Aircraft & Transport Corp.—New Sub. Officers. 
Frederick B. Rentschler, President of United Aircraft & Transport Corp., 
has been elected President of the Chance Vought Corp., 
succeeding the late Chance M. Vought. ; 
Treas. of the Vought Corp., has been elected a director, to succeed Mr. 


a subsidiary, 
Charles J. McCarthy, Sec. & 


. 
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Tide Water Oil Co. (& Subse.) --Barnings.— 
6 Months Ended June 30— 1930. 1929. 
Total volume of business done by co. 
& ite subs. as represented by their 


1928. 


combined oss sales and earns. 

exclusive interco. sales & trans- 

ROE. on on bo wwocccorccsesseus $49,810,995 $55,610,214 $38,981,040 
Total exp. incident to oper. incl. re- 


» Maint., pensions, admin., 








ur. & all other chgs. except 
deprec., depl. & Fed. inc. tax... 43,740,401 50,171,070 33,081,843 
Operating income. .........-...- $6,070,594 $5,439,143 $5,899,197 
GE SEONG L wdtidncendscovsunirwwe 1,401,743 1,138,768 1,369,024 
DD ia ate bddadencce nae = $7,472,337 $6,577,911 $7,268,221 
Depreciation & depletion charged off.. 3,304,636 3,477,158 3,272,223 
Estimated Federal income tax___---- 265,000 200, j 


Outside stockholders’ proportion of 











POUND. a snetaccgibescosnsmescoe = seccen 101 112 
Cancelled leases, development exp. 

on both productive & unproduc- 

tive acreage, abandoned wells & 

retirements of physical property... 1,063,850 = -.--.. i -..--- 

SN ee ee $2,838,852 $2,900,651 $3,554,000 
PROTOS vic 0 bo wncwecbercne 29,403,499 26,691,724 22,040,017 

NE MI i asin tp cess tn iioty indigo $32,242,351 $29,592,375 $25,594,017 
Adjustments applicable oe a ears 45,131 323,790 Be :963 
Divs. paid in cash: Preferred dividends 498,615 507 4 517 ,630 

Common dividends-...........-- 876,728 874,795 867 ,387 

PROG GUTIRUD. « én dnd ccossucubs $30,821,877 $27,886,389 $23,148,037 
FRR Edaccudvbiccunctncsnce 1,555,887 1,554,709 1,321,786 





Teens MOCUEPIIUD . . occccnnnccnccn $32.377,764 $29,441,098 $24,469,823 
Shares of common outstanding -_~-_-_ ~~ 


2,191,821 2,191,734 2,168,471 
SE PGF Denice cuncsccabocnone $1.07 $1.09 $1.40 


Noie.—Operations of Tidal Osage Oil Co. are not included in the con- 
solidated statement for the first six months of 1929, due to that company’s 
merger with Darby Petroleum Corp. Therefore, for proper comparison 
the figures for the first six months of 1928 are revised accordingly. 


Consolidated Balance Sheet June 30. 











1930. 1929. 1930. 1929. 
Assets— $ é TAabiltttes— b 3% 
Oil producing.. 44,746,365 36,995,877|5% conv. pf. stk 19,944,600 19,948,000 
Refining ------- 39,326,203 36,532,043) Common stock.x54,795,525 54,793,350 
Transportation. 26,557,415 27,045,138] Surplus._...__- 32,377,764 29,441,098 
Marketing - ---- 16,359,825 14,412,027) Cap. & surp. of 
Miscellaneous... 2,292,598 2,235,004 min. interest. $$ -.--- 1,088 
Purch. mon. obl. 535,588 293,252 
ce 129,282,406 117,220,089] Accts.pay.,trade 2,698,341 3,415,588 
Total res’ves for Wages, int. & 
deprec. & dep! 60,873,096 48,179,057 Miscellaneous 776,319 776,000 
Accrued taxes -_- 876,890 1,482,585 
Net properties 68,409,310 69,041,033] Due to affil. cos_ 232,612 3,376,524 
CEE dhins eatin hina 3,091,470 2,908,311] Defer. purchase 
Market. secur. _ 307,372 1,001,422 money oblig.. 2,399,797 1,591,438 
Notes & trade Res.for conting. 6,794,814 6,655,203 
acceptances... 1,592,321 2,077,185 | Def. credits to 
Accts. receiv-.- 8,605,829 10,223,370] oper________ 534,235 631,427 
Crude oil & prod’s 22,783,523 21,556,870| Estd. Fed. inc 
ORS ENS TEES. oy 8 EI 265,000 200,000 
Piies, at cost.. 1,923,376 2,025,609 
Due fr. affil. cos. 637,259 397,381 
Inv.res.funds.. 4,696,713 4,580,673 
Inv. inaffil.cos. 6,655,831 5,665,034 
Other invest... 736,363 433,973 
Deferred & un- 
adjus.items.. 2,792,116 2,694,695 Tot. (ea.side) 122,231,485 122,605,556 





x Represented by 2,191,821 no par shares.—V. 131, p. 957, 803. 
United Carbon Co.—Earnings.— 















Siz Months Ended June 30— 1930. ; 1929. 
Operating profit after deducting manufacturing, 

selling, general and administrative expenses_-._$1,186,639 $1,648,971 
GE NC aRb dda ctneaindcnn dias ccbwemeds 171,206 166,889 

I a i .357 845 $1,815,860 
Depreciation and depletion. _..........._.....__- * 616 ° 768,530 
SPU TURIN CMOOUMEL own cncccccnence  ameane ,03 
Provision for contingencies. .................._-- 70,000 42,500 
Provision for Federal income tax_........________ 55,000 0,00 

EE SRE ES -2Y Cae eee I RE ORD $468 ,229 838,791 
ES MET TU ae I RN FN 1,791,141 1,349,305 
Sundry adjustments for prior years.........._-_. | ___-_-_- » 

Pe sik cn eudeaeeancuwesu cau $2,259.37) $2,199,273 


Dividends on preferred stock 


Common dividends 70,988 187,708 


BES AORN LIOR TER 

105,751 

CN EEE oo igor ae) nce St aE ae EAI 

hares eye 9 stock outstanding (no par) ” $3 ‘bas 
per share 

—V. 131. p. 491. — 


United Carr Fastener Corp. (& Subs.).—Earnings.— 
6 Months Ended June 30— 


$2,011,565 
237 ,661 





1930. 1929. 
Net profit after int., deprec., Fed’l taxes, &c____- : 
Earns. per share on 250,000 shs. com. stk. (no 43373 128 Tt 


par $0. 
For the quarter ended June 30, net profit was $67,223 after charges 
equal to 27 cents a share comparing with a net loss of $20,862 in the } at 


ceding quarter. 
assets as of June 30 1930 amounted to $1,759,362 and current 


Current 
Habilities $240,984.—V. 130, p. 3564, 3373. 


United Cigar Stores Co. of America (& Subs.) .—Earns. 


Earnings for Siz Months E : 
a fere Opeatonte? nded June 30 
es 


1930. 1929. 
eo Se a ew eww nese mete emesesccwncneccene $42,841,090 $40,416,287 














PRON GUIIOS. bo oe oe ce 43,581,397 41,794,745 

Eins Cis amkecabencsbbdnnacece 5s 
Telephone commissions, &c_.......-.-------._. sre 335 aia TE 666 

Loss from store operations. -......_....._____ 

Real Estate and Financial Operations— OPPS TSS 91.148.798 
Profit on operation of fee and leased properties_-__ 988 ,954 - ; 
Interest, dividends and other income, ae. (net) —- $82 tai “1 436°439 

Total income real estate and financial operations - 9 f 
Interest and sundry charges__..________ eee " 23h 338 ” See e08 

Profit from real estate and financial operations_ $1,019,936 


x Happiness Candy loss.-..-......--.._...--_. $755,056 
Combined net profit Re: 


123,195 
\ loss252,051 
x Proportion of loss of Happiness Candy Stores, Inc., and its idiari 
applicable to United’s stckholdings in that company._—V. egy 645. 


United Elastic Corp.—Dividend Reduced.— 


The directors have declared a quarterly dividend of 40 cents 
Payable Sept. 24 to holders of record Sept. 10. For Past pote ge Bhp hal 
Pany has been paying 75 cents per share each quarter.—V. 125, Dp. 3214. 


United States Steel Corp.—Offers to Purchase Oil Well 
Supply Co. Properties.—See latter company above. 

Unjilled Orders.—See under “Indications of Business 
Activity” on a preceding page.—V. 131, p. 959, 803, 780. 





United Realtors Inc.—Dividend Omitted.— 
The company has omitted the quarterly dividend of 12%c. per share 
due at this time.—V. 129, p. 2555. 


United States Rubber Co.—Removal.— 


The company, it is announced, will remove the offices of its footwear 
me rT to Naugatuck, Conn., from N. Y. City, on Aug. 18.—V. 131, 
p. 959, 645. 


United Stores Corp.—Initia Preferred Dividend.— 

The directors have declared an initial dividend of 62%c. per share on 
the no par $6 cum. preferred stock payable Sept. 5 to holders of record, 
Aug. 25.—V. 129, p. 2701. 


United Thrift Plan, Inc.—Dividend Omitted.— 

The regular quarterly dividend of 25c. per share payable on the class A 

stock at this time has been omitted.—V. 130, p. 2605, 1846. 
Universal Finance Corp.—Dividend Reduced.— 

The corporation has declared a quarterly dividend of 10c. a share, payable 
~— 31 to holders of record June 30. T compares with 20c. previously 
paid. 

Universal Pipe & Radiator Co.—Earnings.— 


Period End. June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net income after int 


deprec. & Fed. taxes. $28,505 $115,241  def$85,516 $125,864 
Shs. com. outst. (no par) 488 ,274 458 ,287 488 ,274 458 ,287 
Earnings per share__-.-- Nil Nil $0.07 


Charles Gurenson, Treasurer, says; ‘‘Building construction is still at a 
at, A “tT but x i generally felt that conditions will gradually improve.”’ 
—v. > a 2 


Ward La France Truck Corp.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend due at this time 
on the non-cum. class A stock of no par value. Quarterly distributions of 
— per are were made from July 1 1929 to and incl. Apr. 1 1930.— 

: * 2 a 


Warner Bros. Pictures, Inc.—Rights to Common Stock- 
holders.—The directors have voted to offer to the holders 
of common stock of record Aug. $5 the rights to subscribe 
to subscribe to additional shares of common stock at $20 
= share to the extent of one new share for each 4 shares 

eld. Subscriptions must be made in full on or before 
Sept. 15 1930. 


Holders of pref. stock will not be entitled as such to subscribe to any 
part of this offering. They may, however, convert their pref. stock into 
common stock, and after such conversion, as the holders of common stock 
of record on Soe. 25 1930, will receive subscription warrants entitling them 
to icipate therein. 

he offering has been underwritten by a syndicate headed by Goldman, 

hs & Co. and Hayden, Stone & Co. to the extent of 755,000 shares, 
which is approximately the number of shares to which the holders of the 
common stock now outstanding will be entitled to subscribe. Richard F. 
Hoyt of Hayden, Stone & Co. has been elected to the board of directors, 
of which Walter E. Sachs of Goldman, Sachs & Co. is already a member. 


President Harry M. Warner, in a letter to stockholders, 
further says: 


This underwriting of the offer to stockholders assures the corporation of 
more than sufficient cash to enable it to pay off all bank indebtedness and 
will place the tion in a strong financial tion. After giving effect 
to the cash provided for by this underwriting and allowing for all commit- 
ments entered into, inclu those resulting from the corporation’s recent 
expansion p m, it is calculated that current assets of a 
as of Aug. 1 1930 totaled approximately $41,000,000, while current 
liabilities were less than $1 b00.000. 

ne past five years tion has been brought forward from a 
position in the industry wherein its activities were primarily devoted to the 
production of silent pictures, to that of a major corporation producing 
distributing and exhibiting the program of Warner Bros., First National 
and Vitaphone pictures and the operation of a chain of approximately 
700 theatres located throughout the United States. ‘To-day Warner Bros. 

ures, Inc., ranks as one of the largest amusement companies in the 
world. We have acquired four of the largest music publishing companies 
in the country and occupy a dominant position in that field. We have 
acquired the aepoerees record and radio departments of The Brunswick- 
Balke-Collender Co., thus eliminating the necessity of having our Vitaphone 
records pressed by others and materially —— both our producing and 
and musical de ents. We have materially increased our strength in 
the patent field, be in the position to-day of sharing in the royalties 
paid by almost all others both at home and abroad. Imost all of this 
expansion was accomplished by the issuance of additional securities, either 
stock or funded inde ess. 

Since March 1 1930 we have issued or contracted to issue (exclusive of 
this offering of rights) 248,717 shares of common stock for property at an 
average price of $59.81 per share and $17,204,500 face value of optional 6% 
convertible debentures, series due 1939, at an average price of $102.20. 
We believe that the properties so acquired were conservatively p i 
With few exceptions we have not yet received the benefits from these ac- 
quisitions; the results should be apparent beginning with the first quarter 
of our next fiscal year. 

Although we contemplate the necessity of acquiring or building additional 
theatres from time to time in various localities where we are not represen 
or cannot obtain representation, our task now is to co-ordinate the various 
properties and units which we have brought together and weld them into 
one co-ordinated organization. 

On Aug. 1 1930 the corporation retired $1,164,000 of optional 6% con- 
vertible debentures, series due 1939, in accordance with the provisions of 
the indenture covering this issue. Including the securities of the cor an 
tion to be issued for properties now contracted for and the 755,000 shares 
of common stock now being offered to stockholders, the a Oo ee Ol out- 
noneing capitalization of the corporation will consist o 2,963,000 of 
optional 6% convertible debentures, series due 1939, $65,827,000 of sub- 
sidiary funded indebtedness, 103,129 shares of pref. stock and 3,826,969 
shares of common stock. 

Price, Waterhouse & Co. will within the next few days complete their 
regular quarterly audit covering the third quarter and the nine months 
ended May 31 1930, which audit is expected to show for the nine months 
earnings after depreciation and Federal income taxes of approximately 
$11,750,000, or approximately $4 pe share on the 2,823,796 shares of 
common stock outstanding on May 31 1930. The last quarter of the year 
includes the months of June, July and August, when motion picture re- 
ceipts are normally at a minimum. The normal seasonal decline in the 
corporation's business has been accentuated this year by the current business 
recession and by the abnormally warm weather, with the result that opera- 
Mons see the current quarter ending Aug. 31 1930 are expected to result 

n a loss. 

In view of the current decrease in profits, coming at a time of large capital 
expenditures, the board of directors at a meeting held last week deemed it 
advisable to omit the dividend on the common stock. The regular quar- 
terly dividend of 55c. per share on the pref. stock was declared payable 
Sept. 1 1930 to holders of record Aug. 18 1930. 

n line with its policy of the — few years the corporation has during 
the last six months of its fiscal year concentrated on the production of 
Pictures for the new season with the result that by Sept. 15 60 of the 70 
Pictures to be released in the season 1930-31 will have been completed and 
paid for. This will enable the corporation, as in past years, to curtail its 
ee expenditures until the beginning of the production season 
o -32. 

The pictures included on the corporation’s 1930-31 program wi!l be the 
most attractive productions it has produced. Richard Barthelmess in 
‘‘Dawn Patrol,’’ now playing in all the large theatres throughout the world, 
has shown extraordinary results ey of the abnormally warm weather 
and current business recession. eorge Arliss in John Galsworthy's “Old 
English’’ is expected to rival the success of this great artist in ‘‘Disraeli,”’ 
which was voted the best picture of last year. Otis Skinner in ‘‘Kismet,”’ 
Walter Huston in ‘The d Man,” John Barrymore in ‘‘Moby Dick,” 


Marilyn Miller in ‘‘Sunny,’’ are other outstanding attractions among the 
70 pictures to be released by Warner Bros. and First National. 
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Prior to this season Warner Bros., First National and Vitaphone pictures 
were recorded only on ‘‘sound on disc."’ The entire program of pictures 
this season will be available on ‘“‘sound on film” as well as ‘“‘sound on disc,”’ 
thereby enabling the many smaller theatres whose mechanical facilities 
are limi to “sound on film’’ to avail themselves for the first time of the 
Warner Bros., First National and Vitaphohe productions. Long-term 
contracts have been entered into with leading exhibitors in virtually all 
the —— localities of the world for the showing of the pictures made 
by the corporation and its subsidiaries. The total film rentals should be 
increased as a result of the doubling of the number of theatres owned by the 
Sa and by the many new contracts already entered into. 

wing to these factors, we are confident that the new year beginning 
Sept. 1 will show greater earnings than those for the current fiscal year; the 
restoration of normal business. conditions should result in a substantial 
ncrease in ——V. 131, p. 959, 804. 


Warner Co.—Tenders.— 

The Tradesmens National Bank & Trust Co., trustee, will until Aug. 27, 
receive bids for the sale to it of Ist mtge, 6% s. ft. bonds, dated April 1 1929 
to an amount sufficient to exhaust 105,000 at prices not exceeding 105 
and int.—V. 131, p. 645. 


Western Oil & Refining Co., Inc.— Dividend Omitted.— 

The company has omitted the semi-annual dividend of er per share 
due on the class A preferred stock. On March 15 1928 an initial dividend 
of 9234c. per share was paid. From Sept. 15 1928 to and including March 
15 1930 semi-annual divs. of $1 per share were paid.—V. 129, p. 497. 


(J. G.) White & Co., Inc.—Righis to Stockholders.— 


Company is offering 137,088 shares of the common stock to stockholders 
on the following basis: 

For each share of 6% cum. pref. stock ($100 par) and for each five shares 
of common stock ($20 par) stockholders of record Aug. 19 will be entitled to 
subscribe at any time up to the close of business on Oct. 4 1930, for four new 
shares of common stock at $30 per share. 

The 6% cum. pref. stock will be accepted in payment for such sub- 
scriptions at $110 per share, in an amount up to, but not in excess of the 
cost of new common stock subscribed for. 

Warrants representing these subscription rights will be mailed on or 
about Aug. 21 1930, to all stockholders entitled to subscribe. 

This issue of stock wili not be underwritten, and no attempt will be made 
by the company to create a market for the rights. 

J. D ld te, President, says in part: 

‘*The balance sheet as of July 31 1930 indicates a liquidating value of the 
common stock of $40.29 per share. This balance sheet was prepared after 
conservatively reappraising the company’s assets, setting up a reserve for 
contingencies, and entirely eliminating Ps by writing down the 
Company's investment in its subs., The J. G. te Engin g Corp., 
and J. G. White & Co., Ltd., to the respective book values of the shares 
of those companies held by it. 

“Company was formed in 1203 to take over the business of a smaller 

tion of the same name. Since that time it has paid regular dividends 
on its 6% cum. pref. stock, and during recent years it has also paid divs. on 
ite com. stock at the rate of 6% = annum. 

During the 27 fiscal years of the company’s existence, and including the 
operations of its sub. com es, profits have been realized in 23 years, and 
losses have sust: in four years: 1907, 1914, 1921 and 1929. The 
average annual earnings for the entire period after all taxes, interest and 
other charges, including participations in profits paid to the staff, have 
amounted to more than 11% on the value of the Paap ng A net tangible 
assets at the beginning of each such year. Owing to the compounding of 
earnings reinvested in the business, the average profits represent a mu 
larger percentage of the original] cash capital. 


Balance Sheet July 31 1930. 





Assets— Lhabilittes— 

Inv. in affil. companies----.-_- $925,985| Common stock par $20)_.-. $1,500,000 
i Act ibdenhds a heen a etie a7,515,728 | Preferred stock. .......-.-. 1,927,200 
Bills rec.& accts.rec.lessres. 1,667,873) Bills payable...........-... 6,275,000 
Customers’ accts., less res’ve_ 485,880 | Customers’ accounts---_._... 59,582 
Failed to deliver. .......--. 811] Failed to receive. .......... 35,274 
Interest & divs. accrued.-.-- 51,434/| Accounts payable. _........ 1,217 
Furniture and fixtures_--_-__- 1|Specialres for conting. liab--. 315,000 
be wbtnd wetbewodnnss 274,324 | Preferred dividends payable. 86,724 
DEG doe deees ci suenews ,522,041 
PE ttisestibscccenaas SOG See et «= Weekbadawaksdsnscteans $10,922,038 


—vV. 131, Pp. 646. 


White Rock Mineral Springs Co.—Dividends.— 
The directors have declared the following dividends: 1) Regular 
uarterly dividend of 1%% ($1.75 per share) on the first preferred stock; 
rea) $5 per share on 922 shares of second preferred stock, equivalent to $ 
per share on 4,610 shares of common stock for which the second preferred 
may be exchanged, and payable on the equivalent number of common if 
80 owe a before the record date; (3) $1 per share on the common stock, 
1 pe oom 1 =. ——E— of record at the close of business Sept. 15 
—v. o De ‘ 


Winn & Lovett Grocery Co.—July Sales.— 


1930———J uly———_1929. Decrease. 1930—7 Mos.—1929. Decrease. 
S6y.203 sae 868 $55,461 $3,302,480 $3,590,149 $287,669 
—Vv. = % s 


Wickwire Spencer Steel Co.—Amended Reorganization 
Plan.—An amended plan for reorganization of the company 
has been announced by the reorganization committee at a 
result of an arbitration proceeding between the committee 
and the class B noteholders committee. The decision of 
the arbitration was that holders of the company’s $3,639,340 
class B notes are entitled to receive substantially 10,686% 
of the stock of the proposed new company to be presentl 
issued, which is equivalent to 10.8171 shares of new steek 
per $1,000 principal amount of class B notes. 


The committee has announced to holders of the various classes of securi- 
ties affected by the plan that it has amended the original plan so as to 
permit the deposit thereunder of class B notes and to increase the amount 
of stock to be presently issued from 329,030 to 368,397 shares. These 
shares will be distributable per $1,000 Fadel amount of deposited 
securities as follows: First mortgage bonds, 20 shares; ior lien bonds, 
20 shares; class A notes, 30 shares, and class B notes, 10.8171 shares. The 
number of shares distributable to holders of deposited first mortgage and 

or lien bonds and class A notes under the amended plan is the same as 

the 1 plan, prior lien bonds to receive also, in the amended as well 
as original plan, $11.66 2-3 in cash for each $1,000 amount of said bonds. 

The reorganization committee competes Frederic W. Allen, Chairman; 
Rudolph B. Flershem; Arthur H. kett; Acosta Nichols; Robert B. 
Stearns and George Treat. Mr. Flershem joined the committee re- 
cently when the plan was amended to meet the objections of the class B 
noteholders whom he represented. 

he committee’s notice provides that holders of the various securities 
already deposited under the plan, upon the surrender of their certificates of 
deposit and upon payment of their pro rata share of the expenses, obligations 
and liabilities of the reorganization committee, may withdraw from the 
lan on or prior to Sept. 10 1930, and thereupon will be entitled to receive 
ck their deposited securities. Provision also is made for the deposit 
of heretofore undeposited first mortgage and prior lien bonds and class A 
notes until such time as may hereafter be fixed by the committee. Holders 
of class B notes also wil] be permitted to deposit their notes until such time 
as is fixed by the committee. The committee reports that 71% of both 
classes of bonds and 82% of the class A notes already have been deposited 
under the plan. 

ina for the various classes of securities have been announced 
as follows: 

First Morigage Bonds and Prior Lien Bonds.—The Chase National Bank 
of the City of New York; the First National Bank of Boston; Manufacturers 
& Traders-Peoples Trust Co., Buffalo: Continental Illinois Bank & Trust 
Co., Chicago, and Crocker First Federal Trust Co., San Francisco. 

Class A Notes.—The Bank of America N.A. and the Atlantic National 
Bank of Boston. 

Class B Notes.—The Marine Trust Co. of Buffalo. 








Treatment of Bonds and Notes to be Exchanged for New Common Stock. 
Wickwire ist mage. bonds (int. paid to July 1 1927) for each 
$1,000 principal amount of bonds—New common stock- ____ 


Prior lien bonds (int. paid to M: f ch $1, ™ 
tor lien bonds (int. paid to May 1 1927) for each $1,000 princi 


BUOW ONE Cit is .. wens tibae nhedbeduawns 20 shares 
Cash (2 months’ interest at 7%)---.--.------------------- $11.66 2-3 
Class A notes* for each $1,000 principal amount of notes: 
de Re, RS SET RR EE IEE Sani 30 shares 
Class B notes* for each $1,000 principal amount of notes: 
SW CE I i a 10.8171 shs. 
* For deposited scrip representing fractional interests in class A and class 
B notes, a representing fractional interests in new common stock may 


be issued at the same rate, or in its discretion, the reorganization committee 
may pay the same in cash. 


Estimated Capitalization and Interest Requirements of New Company after 


20 shares 


Reorganization. 
Authorized, Outstandi Bigoiremnt 
u ed. standing. uir " 
First mortgage gold bonds........-- $6,000,000 $6,000,000 $360,000 
Common stock (no par)x_.________ 600,000 shs. 368,397 shs. ste 


x 156,000 shares reserved for conversion of new Ist mtge. gold bonds and 
25,000 shares reserved for sale to officers of new Company. 

4 The above is exclusive of the annual sinking fund requirement of 
$120,000 on the new 1st mtge. gold bonds. 


Stockholders’ Committee To Appeal Decision.— 

Alexander Guttman, Chairman of the stockholders’ committee states 
that it is the intention of his committee to appeal to the Circuit Court of 
Appeals and if need be the U. S. Supreme Court, the recent decision of 
Judge Hazel in the Federal Court, Western district of New York, affirming 
in part the validity of the first mortgage covering certain properties of the 
Wickwire Spencer Steel Co., and decreasing a foreclosure sale of all the 
assets thereunder, at which sale the properties can be bought in pursuant 
to a plan of reorganization which gives the stockholders no participation. 

The stockholders’ committee contend that by reason of their inter- 
vention the 1st mtge., of which the Guaranty Trust Co., is trustee, and 
which by its terms covered all assets of the company, both fixed and quick, 
has been construed boon Court to cover only fixed assets, thereby creating 
a fund of over $8, ,000 unmortgaged assets, which fund inured to the 
benefit of the unsecured creditors and the stockholders of the company and 
is the principal reason why the current plan of reorganization is 
amended to allow ‘‘B’’ noteholders to participate. Mr. Guttman urges, 
howevr, that the decision does not go far enough as the stockholders 
committee contend that the mortgage is void in its entirety. 

The committee calls attention to the great decrease in earnings of the 
Wickwire Spencer Steel Co. under the management of the receivers during 
the first six months of 1930, and which are the worst in the history of the 
company and which are likewise much poorer than any other steel company 
in competition with the Wickwire Spencer Steel Co. 

D the first half of 1930 the receivers list $255,035 before fguriss 
interest charges on the lst mtge. and the prior lien mtge. bonds. uring 
the first six months of 1929 and figured on the same basis, the receivers 
earned a profit of $947,518 and the stockholders’ committee feel that such 
——— earnings may have influenced the Court in deciding against the 
s' olders. 

The stockholders’ committee submit that it would have been much 
oetter for the bondholders and creditors of the company if the reorganization 
committee had accepted the stockholders’ committee counter offer to pa 
an assessment of $6,000,000 provided such stockholders be given a fair 
participation in the re-organization of the company, and which offer was 
made to the reorganization committee by the present stockholders’ com- 
mittee in March 1929, when the bonds of the company were selling at $500 
to $550 per bond, on the Stock Exchange, and which would have resulted in 
the company being reorganized and taken out of receivership before the 
October-November panic, rather than arbitrarily rejecting such offer and 
eliminating the s holders, which was done, and suffer the company to be 
embroiled in needless and long continued litigation, with the result that the 
hg 3 of the company have recently sold as low as $130 per bond.—V. 131, 
P. ‘ 








CURRENT NOTICES. 


—Childs, Jeffries & Co., Inc. (New York) announces a change of name, 
to William B. Nichols & Co., Inc. 

The company will continue its general investment business, giving special 
attention, as heretofore, to the financing and management of chain mer- 
chandising companies. Coincident with the change in name, Paul Dudley 
Childs becomes Chairman of the Board, William B. Nichols becomes 
President, Frederick T. Fisher and J. Amory Jeffries continue as Vice- 
Presidents. Other officers are Walter 8. Mack Jr., Treasurer; William 
Edgar, Assistant Treasurer and G. Hale Pulsifer, Secretary. The principal 
office of the company will remain at 48 Wall St., New York City, with 
branch offices in Boston and Springfield. 


—Bonbright & Co., announce the appointment of A. D. Wakeman, 
formerly of A. D. Wakeman & Co. to head of company’s office at Port- 
land, Oregon, and the promotion of three representatives to take charge of 
other coast offices. They are Robert Sheppard who takes charge of the 
Seattle office; Fred Loomis, who becomes head of the San Francisco office; 
and Hayward Thomas, who takes charge of the company’s office at Los 
Angeles. 

—Announcement was made Monday, Aug. 11, of the formation of two 
new securities corporations headed by L. Edgar Detwiler and a group 
of former National City executives, together with former officials of 
Detwiler & Co. and National Water Works Corp. The two companies 
will be known as the New York-London Securities Corp. and the Integrity 
Securities Corp., with offices at 60 Wal St. in the old quarters of Aldred 
& Co. 

—Pirnie, Simons & Co., Inc., announce the opening of an office at 
Baltimore in the Baltimore Trust Building under the joint management of 
Eugene J. Finnan and Gordon Shriver, both formerly with the Philadelphia 
office as managers of the Lancaster, Pa., territory. The Baltimore office 
will work in connection with the Philadelphia district office and will serve 
a territory including Maryland, District of Columpia, and parts of Virginia, 
West Virginia, and Pennsylvania. 

—Pirnie, Simons & Co. announce the appointment of Gordon R. Russell 
as Manager of the western New York territory, with headquarters at 
Rochester, N. Y. Mr. Russell was for eight years connected with Schoell- 
kopf, Hutton & Pomeroy, Buffalo, as Manager of the Rochester territory . 


—Edward F. Ryan and Joseph V. McManus announce the formation 
of a co-partnership under the name of Ryan & McManus, 24 Broad St., 
to transact a genera] brokerage business in unlisted securities. 

—Theodore Prince & Co. have issued a list of 50 stocks of representative 
companies reporting earnings per share for the first six months of 1930 
greater than for the first six months of 1929. 

—Whitehouse & Co., New York, have analyzed American Tobacco Co 
and American Bank Note Co. in the current weekly financial letter. 

—Barrett Philip, formerly associate manager, Standard Statistics 
Supervisory Service, is now associated with J. G. Marshall & Co. 

—Robert C. Barton, formerly with the Bankers Trust Co. has recently 
become associated with Ralph B. Leonard & Co., New York. 

—Harris, Small & Co., Detroit, announce the opening of their New 
York and Chicago stock departments, Monday, Aug. 11 1930. 

—Curtis & Sanger; 49 Wall St., N. Y., have issued a list of investment 
suggestions. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM-—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 

















COMMERCIAL EPITOME 


The introductory remarks formerly appearin 
found in an earlier part of this paper imme 
editorial matter, in a 
BUSINESS ACTIVITY. 


here will now be 
ately followingthe 
department headed INDICATIONS OF 


Friday Night, Aug. 15 1930. 


COFFEE on the spot was quiet with Santos 4s, 12 to 12M%ce. 
and Rio 7s, 7144c. Maracaibo fair to good, Cucuta, 13 to 
13\%c.; prime to choice, 1414 to 1514c.; washed, 141% to 15c.; 
Ocana, 13 to 13\%c.; Bucaramanga, natural, 1334 to 14c.; 
washed, 151% to 16c.; Honda, Giradot, Tolima and Mani- 
zales, 1534 to 16c.; Medellin, 18 to 1814¢.; Mexican, washed, 
17 to 18¢.; Surinam, 11% to 12c.; East India, Ankola, 28 
to 29c.; Mandhelling, 25 to 35c.; Genuine Java, 241% to 
25c.; Robusta, washed, 12 to 124c.; natural, 81% to 9c.; 
Mocha, 18% to 19¢.; Harrar, 17 to 17%c.; Abyssinian, 
141% to 15e.; Guatemala, prime, 1614 to 17¢.; Good, 154% 
to 1534¢.; Bourbon, 131% to 14c. On the 11th inst. cost and 
freight offers from Brazil were not plentiful and prices were 
irregular. Santos Bourbon 4s for prompt shipment direct 
were offered at 10.40 to 1l1c.; 4-5s at 10.30¢.; part 3-5s at 
1034c. Rio 7s at 6.45 to 6.50c.; 7-88 at 6.30c.; and Victoria 
7-8s at 6.10c.; Santos Bourbon 4s for prompt shipment from 
Rio were here at 104%ec. On the 13th inst. cost and freight 
offers from Brazil were generally lower. For prompt ship- 
ment, they included Santos Bourbon 2s at 1214c.; 2-3s at 
11.45 to 12.35c.; 3s at 10.90 to 11)4c.; 3-4s at 10.55 to 11.55¢; 
3-58 at 10.10 to 11.30c.; 4-5s at 10.10 to 10%c.; 5s at 9.85 
to 10.40c.; 5-6s at 934 to 10c.; 6s at 8.65 to 10.70c.; 6-7s at 
9c.; 7-8s at 6.90 to 7.70c.; part Bourbon 3-5s at 10.30c.; 
4-5s at 10.10c.; 5s at 9.95c.; 7-88 at 7.20c.; Peaberry 3-4s 
at 10.55 to 1l1e.; 4s at 1034¢.; Victoria 7-8s at 5.95 to 6.00c. 
Santos Bourbon 3s were offered for prompt shipment, via 
Rio at 1034¢c. and Bourbon 4s for Jan. to Dec. 1931, equal, 
at 9.35¢e. Victoria 7-8s for Sept.-Oct. shipment at 5.80c.; 
Sept.-Dec. at 5.85c. and Jan. to July at 5.95c. 

On the 14th inst. cost and freight offers continued in small 
supply and unchanged to a little lower. They consisted of 
Santos Bourbon 2s for prompt shipment at 12%4c; 2-3s at 
11.30 to 12.20c.; 3s at 114%c.; 3-48 at 101% to 11.55c.; 3-5s 
at 104% to 11.30c.; 4-5s at 10.10c.; 5s at 101%4c.; 5-6s at 9 
to 9%4c.; 6s at 8.65 to 10.70c.; 6-7s at 9.00c.; 7-8s at 634 to 
7.70c. Part 7-8s at 7.20c.; Peaberry 3-4s at 10.55c. A 
combined offer of 750 bags Bourbon 3s, 4s and 5s were made 
for prompt shipment at 10'4%c. There were no reported 
offerings from Rio or Victoria. To-day offers were in small 
supply owing to the holiday in Brazil. For prompt shipment 
Santos Bourbon 2-3s were quoted at 1134d.; 3s at 11.40c.; 
3-5s at 10.15 to 10.60c.; 4-5s at 10.00 to 10.10c.; 5s at 9.55 
to 10.10c.; 7-8s at 634 to 7c.; Peaberry 3s at 11.30c. and 3-4s 
at 11.05c. There were no reported Rio or Victoria offerings. 
Bogota, Colombia, cabled that the National Federation of 
Coffee Growers of Colombia have announced that coffee 
exports for the first six months of this year were 1,770,000 
bags, an increase of 225,000 bags over the same period last 
year. Futures on the 11th inst. closed little changed in a 
dull market. Santos ended 2 points lower to 2 higher; Rio 
2 off to 3 higher. Santos cables were unchanged. Rio 
reported the exchange rate off 1-64d. and the dollar rate up 
20 milreis. 

Futures on the 12th inst. declined 8 to 14 points on lower 
Brazilian cables with sales of 9,000 bags of Santos and 
10,000 Rio. Futures on the 13th inst. ended 19 points 
lower to 2 points higher. A steady decline in Brazilian 
exchange had its effect. The Santos and Havre markets were 
closed to-day but Rio was open and first prices there were 
25 to 250 reis lower with the Exchange rate 1-64d. lower at 
5 3-64d. and the dollar 50 higher at 9$780. On the 14th inst. 
futures ended 14 points lower to 3 higher. Brazil sold. 
Sales were 22,000 bags of Santos and 19,000 of Rio. Santos 
ended 3 to 14 points higher; Rio, 11 off to 3 up. To-day the 
early decline in futures was due to selling by Brazilian, 
European and other interests. Later came a rally and the 
ending was 2 — lower to 15 higher on Santos and 10 to 
25 points higher on Rio with sales of 12,000 Rio. Final 

rices show a decline of 2 to 20 points on Rio except on 
arch which is 10 points higher. Santos is 4 to 28 points 
lower than a week ago. 


Rio coffee prices closed as follows: 


Spot unofficial_. 74 December -. -.5.98@5.99 | May__-..--- 5.71@nom 
September...6.39@ ---|March__.__- 5.90@nom |July -....__. B é5@nom 
- Santos coffee prices closed as follows: 

pot unofficial... ....|December_..9.74@nom]|May___--_--_- 9.00@nom 
September_.10.74@ -..|March.-_--..9.20@ ---|July__.-_--- 8.87 @nom 


COCOA ended to-day 5 to 11 points lower, September 
ending at 7.65c.; Dec. at 7.75c. and March at 8.04c. Final 
prices are 2 to 14 points higher for the week. 


SUGAR.—Spot raws after selling at 1.18c. advanced to 
1.20c. Receipts at Cuban ports for the week were 53,277 
tons against 53,270 in the same week last year; exports 





114,863 tons against 85,713 last year; exports 1,356,045 
against 942,449 in same week last year. Of the exports 
34,977 went to Atlantic ports, 5,193 to New Orleans, 5,340 
to Interior United States, 4,285 to California, 2,335 to 
Canada, 60,616 to Europe, 1,814 to Russia and 303 to 
South America. Receipts at United States Atlantic ports 
for the week were 37,582 tons against 39,207 in the previous 
week and 73,552 in same week last year; meltings 49,389 
tons against 62,299 in previous week and 72,529 last year; 
importers’ stocks 154,662 tons against 157,162 in previous 
week and 403,310 last year; refiners’ stocks 145,926 against 
155,233 in previous week and 239,704 last year; total stocks 
300,588 against 312,395 in previous week and 643,014 last 
year. Refined. was in fair demand at 4.50e. The Depart- 
ment of Agriculture on the 11th inst. said sugar production 
from this year’s crops of beets and Louisiana cane is forecast 
at 1,241,000 short tons, or practically the same as a month 
ago, and but little more than last year’s production. Louisi- 
ana is expected to make a little less sugar than was forecast 
as of July Ist, and the beet sugar forecast is increased 
slightly. In the Louisiana cane belt, sugar cane is consider- 
ably undersized for this time of year due to a backward 
spring and hot dry weather during June and July. Stands 
are not good, but fields are clean and well cultivated and 
labor be | ripauaiany About 16.2 tons of cane per acre are now 
ex ‘ 

avana cabled the ‘‘Times”: ‘The recently formed com- 
mittee of American and Canadian bankers can be of infinite 
aid to Cuban sugar producers if they can successfully arrange 
for the further purchase of sugar by Russia according to 
Henry Brandt, executive secretary of the Cuban Cane 
Planters’ Association.” On the 11th inst. 30,000 bags 
Cuban for prompt shipment sold at 1.18¢c. c. & f. and it was 
believed that some business had been done in duty free at 
3.18¢. although this was not confirmed. Futures on the 
11th inst. fell 1 to 4 points owing mainty to the persistent 
dullness of the trade in refined. The sales were 22,650 tons. 
The sore point and has been and still is, is the lack of snap 
in the business in the refined product. The Department of 
Agriculture forecasts the United States beet sugar production 
as 939,286 long tons as against its estimate a month ago of 
937,500 long tons. On the 12th inst. futures ended 2 to 3 
points higher with sales of 25,050 tons. On the 12th inst. 
3,500 tons of Philippines due next Thursday sold at 3.16c. 
On the 13th inst. 15,000 bags of Cuba second half Sept. 
shipment sold at 1.20c. ce. & f. and 3,000 tons for Sept. 
loading at 1.12c. f.0.b. Cuba. 

On the 13th inst. futures advanced 1 to 3 points on Cuban 
buying and covering. Spot raws were firmer at 1.20 to 3.18¢. 
the latter duty paid. London Board of Trade figures for 
July follow: Imports, 247,326 tons against 179,580 in 1929; 
consumption, 232,260 against 206,997 in 1929; stock, 176,300 
against 121,900 in 19 Increased exports are attributed 
to the shipments to Russia, the figures being 39,000 tons 
this year against 8,000 last year. London was dull and un- 
changed. One sale of a cargo of Cubas to a refiner was 
reported at the basis of 5s 714d.; 2,000 tons of Mauritius 
for Oct. shipment at 5s 9d. Futures on the 14th inst. closed 
unchanged to 1 point lower with sales of only 16,500 tons. 
French and Brazilian markets were to be closed on account 
of a holiday on the 15th inst. London remained quiet. 
Sellers of Sept. asked 5s 9d. but buyers bid 5s 744d. For 
Oct. shipment offerings were at 5s 934d. On the 14th inst. 
4,000 tons of Philippines now due sold at 3.18¢c. Later 
4,100 tons of Porto Rican sold at the same price. 

Associated Press advices from Havana say that the 
solution of the world crisis in sugar by economies in refining 
at the point of production rather than at places removed is 
the object of a series of conferences now being held in Havana 
by a group of international sugar experts representing Aus- 
tralia, the Dominican Republic, Cuba and the United States. 
The chief conferees are H. C. Armstrong of or a 
tralia, identified with the British Empire Research ocia- 
tion; Charles C. Krumbhaar, owner of the Houma Sugar Co., 
Louisiana; J. J. Naugle, President of the International Sugar 
Corp.; George T. Walker, President of the Matanzas Sugar 
Co., and Thomas H. Howell Jr., representing Dominican 
Sugar interests. Use of a vegetable refining substance to 
open sugar markets in the great Moslem centers, where 
sugar refining through use of bone-chair is taboo because of 
religious restriction, is one of the main subjects under 
discussion. Export of sugar from Java in July amounted 
to 140,000 tons, including 2,000 tons to Western destinations, 
as against 304,000 tons at the same time last year of which 
70,000 tons were shipped to the United States. Havana 
cabled that it is probable by the end of this week a committee 
of Cuban producers will sail for Russia to negotiate further 
sales of Cuban sugar to that country. The committee is 


likely to be made up of A. E. Staples, Marcelino Garcia, 
Lopezona and possibly Leslie Jaeger of Hayden, 


J. M. 
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Stone & Co. To-day 
sales of 34,400 tons. 
week of 1 to 2 points. 


rices ended 3 to 4 points off with 
inal prices show a decline for the 
Prices were as follows: 


Spot unofficial__1 3-16 |January_--.-- ert oc th ciinwccids 1.41@1.42 
September___1.14@nom | March -_-___. 1.34@1.35| July _------- 1.49@ -_-- 
December _..1.24@nom 








LARD on the spot advanced; prime Western, 11.65 to 
11.75c.; refined Continent, 11%e.; South America, 12 Ke.; 
Brazil in kegs, 13%e. Futures on the 9th inst. advanced 
2 to 5 points with receipts of hogs moderate, London 3d. to 
6d. higher and a late rally of 2 cents in corn. Futures on 
the 11th inst. declined 7 to 15 points with grain lower and 
Liverpool down. Hogs were steady enough but were ignored. 
Receipts of hogs at Chicago were 37,000 and at all Western 
points 101,300 inst 102,900 last year. Exports of lard 
from New York last week were 3,515,000 lbs., against 2,- 
914,000 the week previously. Cash lard was off. Prime 
Western was 11.55 to 11.65c. Futures on the 12th inst. 
closed unchanged to 3 points lower. Export clearances from 
New York were 1,616,000 lbs. to London, Rotterdam and 
Hamburg. Cash lard was slightly higher and cash ribs were 
up 25 points. On the 13th inst. spot was weaker at 11.45 
to 11.75e. for prime Western. Futures on that day declined 
15 to 27 points net with corn off and counting for more than 
a steady market for hogs. On the 14th inst. futures de- 
clined 25 to 40 points on heavy liquidation keeping pace in a 
way with the dip in corn though some of this loss was re- 

ained as corn rallied. Moreover hogs advanced 15 to 25c. 

otal western receipts were 62,800 against 81,800 a year ago. 
Exports of lard from New York were 1,582,000 Ibs. to Eng- 
land and North Africa. Cash lard was a trifle easier at 
11.45 to 11.55¢. for prime Western. To-day futures ended 
20 to 22 points higher following grain upward. Midmonth 
stocks at Chicago were 57,468,448 lbs. a decrease for the 
half month of 3,362,388 lbs.; total year ago 111,651,320 lbs. 
Final prices show a decline for the week however of 3 to 
15 points. ; 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

September -._.-.-----.- 0.97 10.90 10.90 10.75 10.72 10.92 
SCE EERE OS y 11.03 10.90 10.90 10.75 10.70-75 10.90 
December ..........-- 10.97 10.82 10.80 10.60 10.55 10.77 


’ PORK steady; mess, $31.50; family, $33.50; fat back, 
$22.50 to $26. Ribs, 14c. Beef dull; mess, $22; packet, $19 
to $22; family, $23 to $25; extra India mess, $40 to $42; 
No. 1 eanned corned beef, $3.10; No. 2, $5.50; six pounds, 
South America, $16.75; pickled tongues, $70 to $75. Cut 
meats steady; pickled hams, 10 to 20 lbs., 1814 to 19'4c¢.; 
pickled bellies, 6 to 12 Ibs., 1914 to 2134c.; bellies, clear, dry 
salted boxed, 18 to 20 lbs., 1614c; 14 to 16 lbs., 17c. Butter, 
lower grades to high scoring, 3314 to 404c. Cheese, flats, 
19 to 26c.; daisies, 19 to 25c. Eggs, medium to extras, 17 
to 30c.; closely selected heavy, 30% to 3lc.; premium marks, 
31% to 34c.; extra fancy whites, 1 to 244c. more. 


OILS.—Linseed of late was easier with leading crushers 
asking 13.4c. for raw oil in carlots, cooperage basis. Demand 
has fallen off somewhat. Cocoanut oil, Manila coast tanks, 
53%4c.; spot, N. Y. tanks, 614c.; China wood, N. Y. drums 
earlots, spot, 9144 to 9l4c.; tanks, 814% to 8%4c.; Pacific 
Coast tanks, Oct.-Dec., 844 to 8i4c. Soya Bean, tanks 


Edgewater, 914. Edible, Olive, 1.65 to 2c. Lard, prime, 
12%4c.; extra strained Winter, N. Y. 104%c. Cod, New- 
foundland, 60c. Turpentine, 4144 to 47%{e. Rosin, $5.30 


to $7.75. The Census Bureau report covering consumption 
was largely discounted. The disappearance for the month 
was estimated at approximately 306,000 bbls., against 296,- 
000 the previous month and 301,000 last year. The visible 
supply of oil and seed was given as 800,000 bbls. in round 
figures against 1,090,000 last month and 1,171,000 last year. 
Cottonseed oil sales to-day including switches old 10,900 
bbls., new, 8 contracts. Crude 8S. E., 65c. bid. Prices 
closed as follows: 


Olda— ew— 
ith asked acamedoed BD sinc dE tes ceeénnecae 7.5 
Path inca cata eee BAG cog tS avitwiesenacee 7.67 @7.77 
Gapeewiber<.-..05...--4 8.30@8.35 | January ----.-.--.-..--- 7-78 @7.85 
REIS ae ee fo ee Cl. | See 7.85@8.00 
SEE 6 « ewan auusean cf . SS! lO 8.00@8.08 
WEE So db Vaibsun se bdee 8.10@8.15 


PETROLEUM.—The Standard Oil Co. of New Jersey 
advanced gasoline in tank wagons at Richmond, Va. 2ce. 
effective August 12. Bulk gasoline was a little steadier. 
Dealers bought more freely of late and big refiners are not 
inclined to make concessions. Local prices ranged from 8 
to 10c. in tank cars refineries and terminals. Export busi- 
ness was rather small. There is talk of a slash in export 
prices before long owing to the fact that independents are 
underselling the association. Kerosene was quiet with 41-43 
gravity steady at 634c. in tank cars refineries. Pennsylvania 
lubricating oils were firm. Heating oils were rather quiet. 
Grade C bunker fuel oil was unchanged at $1.15 and Diesel 
oil at $2 refinery. For the first time in the history of the 
oil industry in Texas, State-wide control of production has 
been adopted. The Railroad Commission fixed the maximum 
daily production for Texas at 750,000 bbls. effective August 
28, as against el gen daily average of approximately 
830,000. There will be a hearing of protests of operators 


against application of the proposed curtailment to the Gulf 
Coast, Laredo and West Texas fields, will be held on August 
25, but no change in the figures is expected. 

Tables of prices usually ap 


our department of ‘‘Business 
and Its Products.”’ 


here will be found on an earlier page in 
tions,’’ in an article entitled ‘‘Petroleum 





RUBBER on the 9th inst. advanced 2 to 10 points regard- 
less of a decline in London on most months of 1-16d. From 
the Dutch East Indies the official total of exports for the 
first half year was 139,098 tons against 146,817 tons during 
the same yay of 1929. Every section, including the areas 
dominated by native grown rubber, reports smaller ship- 
ments. The “other N. E. I.” mg conte fell it is interesting to 
observe from 68,752 tons in the first half of 1929 to 65,414 
tons during the first six months of the present year. New 
contract August closed at 10.23¢.; Sept., at 10.33¢.; Dec. at 
10.70c.; March at 11.12c.; May at 11.42c.; sales 140 tons. 
Old contract August closed at 10 to 10.10; Sept. at 10.20 to 
10.30c.; Dec. at 10.60 to 10.70c.; March at 11 to 11.10e.; 
May at 11.30 to 11.40c.; sales 130 tons. London August 
still 5d. but Sept. 5 1-16d. Singapore was still 4 9-16d. for 
August. New lows on the 11th inst. marked the monotonous 
never ending decline here in a dull market with London and 
Singapore lower and the July figures expected to be unfavor- 
able. The sales were 370 tons of new contract and 455 tons 
of the old. Dealers’ stocks of crude rubber held in the Far 
East on July 31st totalled 39,461 tons against 31,188 tons 
on hand June 30. Singapore was the largest holder at the 
close of last month with 31,783 tons on hand; Penang hold- 
ing 5,103 tons and Malacca 2,331 tons, the balance being 
held at Wellesley and Dindings. In London the stock 
totalled 80,044 tons Aug. 9th against 80,379 tons a week 
previously, a decrease for the week of 335 tons. The arrivals 
amounted to 663 tons and deliveries 998 tons. In Liverpool 
the stock was 28,404 tons on Aug. 9th against 28,660 tons 
a week previously, an increase for the week of 256 tons. 
Arrivals were 412 tons and deliveries out of stock 156 tons. 
Here new contract closed on the 11th inst. with August, 
9.90¢.; Sept., 10.10 to 10.15¢.; Dee., 10.45¢.; March, 10.90c.; 
May, 11.12 to 11.18¢.; old contract closed with August, 
9.70c.; Sept., 10.10c.; Dee., 10.30 to 10.40c.; Jan., 10.50¢.; 
March, 10.80c.; May, lle. Outside prices: Plantation spot 
and Aug. 10 to 10%e.; Sept., 10% to 10%e.; Oct.-Dec., 
10% to 10%c.; Jan.-March, 105% to 10%e.; April-June, 
11% to 11%e.; spot first latex thick, 101% to 10%e.; thin 
pale latex, 1034 to 10%c.; clean thin, brown No. 2, 8% to 
9c.; specky crepe, 8% to 8%c.; rolled brown crepe, 7% to 
8ce.; No. 2 amber, 9144 to 9%%c.; No. 3, 9 to 9\%e.; No. 4, 
5% to 8%e. On ther 12th inst. prices declined 20 to 60 points. 
August old contract touched 9.50e. All the world’s markets 
fell to new lows under increasing liquidation. A reported 
large failure in Singapore was one of the leading causes of 
the decline. At Singapore August fell 4d. touching 4 5-16d. 
London declined 3-16d.; August, 4 11-16d.; Sept., 4°4d. The. 
sales here were 1,620 tons. 

New contract closed on the 12th inst. with Aug., 9.65c.; 
Sept., 9.82 to 9.90ce.; Dee., 10.15 to 10.18c.; Mar., 10.66 
to 10.69¢e.; May, 10.90¢.; July, 11.25e. Old contract Aug., 
9.50¢.; Sept., 9.70c.; Oct., 9.60 to 9.70c.; Dec., 9.90 to 10e.; 
Mar., 10.50 to 10.60¢.; May, 10.80c: Outside prices: Planta- 
tion spot and Aug., 934 to 9%e.; Sept., 9% to 9 %e.; Oct., 
934 to 10c.; Oct.-Dec., 10 to 10%e.; Jan.-Mar., 10% to. 
10%c.; April-June, 1034 to lle.; spot first latex thick, 
934 to 10c.; thin pale latex, 10144 to 10 4%c.; clean thin brown 
No. 2, 8% to 9c.; speck crepe 8 4 to 8 %{c.; rolled brown crepe, 
7% to 8e.; No. 2 amber, 94% to 9'4c.; No. 3, 9 to 9\e.; 
No. 4, 8% to 9c. On the 13th inst. prices declined 10 to 
12 b gpa closing 10 points lower to 20 higher on old contracts 
and 7 off to 12 higher on the new. Sales were 980 tons of 
new and 407 of old contract. Sept. new ended at 9.85 to 
9.92¢e.; Dec. at 10.27¢.; Mar. at 10.68c.; May at 10.88 to 
10.92c.; Aug. old 9.60c.; Sept., 9.70e.; Nov., 9.90¢e.; Dec., 
10.10c.; Jan. at 10.30c.; Mar. at 10.50 to 10.60c.; May, 
10.70 to 10.80ce. Outside spot and Aug., 934 to 10c. In 
London Aug., 411-16d. Singapore Aug., 44d. London 
cabled Aug. 13th: “Spot rubber touched a new low on the 
Stock Exchange to-day, being quoted at 411-16d. per 
pound. Imports of crude rubber into London during July 
totalled 237 ,649 centals, against 292,963 centals in June, and 
225,000 centals in July last year, according to the London 
Board of Trade report, received by the Rubber Exchange 
of New York to-day. Exports of crude rubber from London 
last month were 66,283 centals, against 76,928 centals in 
June and 113,178 centals in July 1929. Rubber shipments 
from London to America in July were 1,893 centals, against 
6,733 centals in the previous month and 7,978 centals in 
July last year.’’ Reuter cabled to the Exchange said that 
Asiatic Rubber Producers at Perak passed a resolution asking 
the Government to reintroduce the Stevenson scheme of re- 
striction in a modified form provided the Dutch would join in. 

A report published on the 14th inst. by the sub-committee 
of the Straits Settlements Association, a representative 
body appointed to inquire into the present state of the rubber 
industry and to make suggestions for remedying the situa- 
tion, states that the sub-committee interviewed the Colonial 
Secretary, who intimated that the representations made by 
the Association and kindred bodies representing the indus- 
try would be taken as a whole and considered as good evi- 
dence that a majority in the industry favored Government 
assistance. The sub-committee recommends that the 
Straits Settlements Association ask the Government to 
appoint a committee of inquiry. 

On the 14th inst. more talk of restriction sent prices up 
15 to 30 points net. London advanced Md. and Singapore 





1-16d. overing was an outstanding feature in the “‘short’’ 
markets at home and abroad. Spot prices here advanced 
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Ye. The sales were 290 tons of new contract and 560 of a Site. seaiaier ae Pixie. pregame, Save, to Qpties. pasuare: Reteer- 
old. Singapore advices were to the effect that the British | Continent, 27s. 6d. ‘steamer 8,100 tons. Dec. 15 lay days, and 7,500 tons 
Colonial Secretary, after a conference with a sub-committee ie K Continent, 1328. 6d. steamer 6,500 tons, Sept. 5-25, to U. K.-Con- 
representing Straits Settlements growers, had been con- | {iiiterromess: enrty Mov... banis 14 Me 32.000, oo West Bi, John, Dec, 
vinced that the majority of the industry favored Govern- | to Mediterranean, 14%4c. '26,00 ars. prompt Montreal to Greece, 3s., 
ment action looking to measures for restricting output and “s- eaten tae, te fh is to Antwerp Rotterdam, 
exports. Fear of a reimposition of restriction frightened | 35,000 ars. Gulf late Aug.-early Sept. to U. K., 3s. 9d. Antwerp-Rotter- 
the shorts everywhere. Despite the dullness of general | 44”. ont’. $1 eieene Rebers. _ ite. pocel Enlladelphis. ” pauebec, 
business, or pac nag = crude aban nae first seven Sept $3. 25. ect ankers—“Steamer_ 8.500 tons clean, Black Sea, Sept. Oct.. 
months of 1930 was the highest on record with the exception | two weden, 12s. 6d. 7, ns clean, Oct., Gulf-Bordeaux-Havre, 
of 1920, the Rubber Manufacturers’ Association reports. | J3tiogs” Weleinay Gulf cleen were. io and Santos, Gulf, 16s. 6d-. with 


Th |, 249,775 1 in July, it is t 19.6% | 94. 4.300 tons clean, Constansa to’ Atcnandeke, ‘fe. 6d for Aue Black 
e total, ,/75 long tons in July, it 1s true, was 6% . £4 ns clean, Constanza to Alexandria, 7s. 6d. for Aug. ac 

A } ° “ 20 . Sea, end Sept.-Oct., to U. K.-Continent, 83. 9d. Sugcar—Steamer 5,500 
smaller than in 1929 but it was 0.3% larger than in the | tons, refined, Black’Sea, 11s. combined with homeward, Time—Prompt 
same period in 1928, 7.9% above 1927, 16.4% over 1926, | north Hatteras 3 months, West Indies, $1.10 prompt West Indies round, 


6.6% over 1925, 0.37% over 1924 and 22.3% over 1923. $1.12. : i ; 
Consumption of crude rubber of all classes by manufacturers TOBACCO.—Slack times continue and prices are nomin- 
in the United States in July was estimated at 29,894 tons long ally unchanged. In Cuba wage differences have been 
by the Rubber Manufacturers’ Association, against 34,463 settled. Louisville, Ky. to the “‘U. S. Tobaceo Journal:” 
long tons in June, 41,526 in July 1929, and 37,407 in ; “‘Members of the Kentucky Farm Bureau, the Jefferson 
July 1928. While consumption for July was 28% below ; County Farm Bureau and the Louisville Board of Trade met 
July a year ago and 20% below July 1928, it was only 1.4% | here to formulate an appeal to the Federal Farm Board for 
below the average July consumption for the past eight years. ; financial aid to Kentucky farmers whose crops have been 
Imports of crude rubber of all classes into the United States | seriously damaged by the prolonged drouth. Half of Ken- 
during July totaled 34,084 long tons, against 42,653 in | tucky’s tobacco crop, it was estimated recently, has already 
June, 44,252 in July 1929 and 33,382 long tons in July 1928. | been ruined because of the drouth. ’’Georgia growers are 
The Association estimated total domestic stocks of crude | loud in their protests against low prices; they say prices are 
rubber on hand and in transit overland on July 31 at 152,001 ; below cost. They appeal to Congressmen and Senators for 
long tons against 151,485 long tons as of June 30 and 95,536 ; relief. Activity was pronounced in Eastern Carolina tobacco 
as of July 31 1929. Crude rubber afloat for United States , district. A large amount of leaf passed into hands of biz 
ports on July 31 was estimated at 58,326 long tons against tobacco firms. Hail in Connecticut was reported last week 
58,657 on June 30 and 46,145 long tons a year ago. _ over 4,000 acres in the section around Granby, East Granby, 
The closing here on the 14th inst. was with new contract Windsor and Wapping. Only relatively light rainfall 
August, 9.93¢.; Dee., 10.42 to 10.45c.; _— ees comme 4 Wine the hail. 9 a ye wired _ a 
10.85 to 10.88¢.; May, 11.05 to 11.12¢e. Old contract August, ‘‘Connecticut growers are hoping for rain to alleviate the 
9.80 to 9.90e¢.; Sept., 9.90 to 10ce.; Dee. 10.40c.; Jan., 10.50c. effect of the drouth which has been felt here for the past 
March, 10.70¢.; May, lle. Outside prices: Spot . = August = or = days. bebe a ‘eg oye crop in eyo the 
d Sept., 10 to 10'%ce.; Oct., 10 to 10%e.; Oct.-Dece., 10144 outdoor tobacco especially the late set portion, is innin 
o 10320. fic ct. xy 10% to iehde hawldene, 10% 44 to show the steels 0 the lack of ll sg Good ‘lee in 
11%c.; spot first latex thick, 1014 to 10%%c.; thin pale latex, . Wisconsin over the week-end are bringing along the tobacco 
10%% to 105%c.; clean thin brown No. 2, 834 to 9c.; specky crop northern and southern, in fine shape. Picking of the 
crepe, 84% to 8%4c.; rolled brown crepe, 7% to 8e.; No. 2 , tobacco will begin within the next fortnight. Charleston, 
amber, 91% to 9%%c.; No. 3 amber, 9 to 9'%c.; No. 4, 854 8S. C. expects poor prices. Atlanta, Ga. wired that tobacco 
to 8%c. Paras, up-river fine spot, 13 to 13%4c.; coarse, ; is being marketed but there is considerable complaint of 
6Yc.; Acre, fine spot,13l4 to 13e.; Caucho Ball-Upper, ; low prices. 
6c. In London August closed at 4 gee 9 Sept. at ve COAL.—Local trade was slow. The Lake movement was 
In Singapore August, 4 5-16d. To-day old contract closed }, ic; The Bureau of Mines statistics show an estimated 
10 to 20 points lower and new 7 to 15 points lower. Final tot) production in the week ended Aug. 2 of 7,957,000 net 
prices show a decline for the week of 30 to 40 view ge {tons of soft coal, including lignite and coal ockee ft the 
HIDES on the 9th inst. declined 5 to 7 points wit es of mines against 9,349,000 net tons in the same week of 1929. 
440,000 lbs., Aug. ending at 9.65c.; Dee. at 11.05 to 11.10c.; | The total for the year up to Aug. 1 was 267,418,000 net tons 
May at 12.35 to 12.40c. On the ee a en po on he against 300,036,000 net tons for the same period of 1929. 
ints lower to 1 higher with sales suddenly falling to ‘ . ” 
bs. At one time prices were unchanged to 40 points lower.’ COPP a ng — a Ile. on = JAth 7. ng 
Sonne 3,000 extra’ light ‘teers sold at 11}4e.,.a decline of gustom smelter was said to be offering at 103405, Generally 
rg Meare hy Sn ote an , Fal pn nabs Acaentin ' for export. There was a fair foreign demand. Domestic 
steers sold cas week at 131% to 13 3-16c., 8,000 Uruguay prs i fell “ey eee Png geen on — Peg —= 
21 o 2. ee ' standard fell 3s. 9d. to s. 3d. for spot an s. 6d. 
steers at 13/4 to 13 3-16c. and 10,000 frigorifico cows at for futures; sales sport, 250 tons; of futures, 550 tons. 
113% to 12%e. City packer were weaker. Country hides , : ; 
were dull Common ry were also slow of sale. Cucutas, | apart = — Psy and £52 ews ro — ame 
| or Siggy oe : : ’ ; the secon ndon session spot advanced to Ss. “ 
ok lg 8 pera nae, 500; Senanaees 50 a a while futures remained unchanged, additional sales spot 50 
Cabello. 12c.: Packer native steers 134e.; butt brands { tons and of a _ tons. re — Eo = 14th inst. 
1 gp tag iad ; 1 tha . ’ | were estimated at tons. n Wednesday they were a 
Bie age. ea, Nag, gk Gatlin |e Grr 00) ona Ready” 00 tne’ an Mona 
OUC.; (-I8, 1.9UC.; 9-128, 2.0UC. : . ' i i th an 
actions were up to 1,360,000 lbs. and prices rose 4 to 9 ; tons. Refined copper stocks in hands of Nor 
ints. Chicago of jate sold 7,500 heavy native steers, South American producers and refiners on Aug. 1 were 
% ae < | 322,039 short tons, according to the American Bureau of 
uly-Aug. at 13%c.; 4,000 butt branded steers, July-Aug : 
at 13\%e.; 2.000 Aight “exes. steers July-Aug "at 12%e : | Metal Statisties, an increase of 5,277 tons over the stocks of 
2,000 Colorado steers July-Aug. at 13¢.; 15,000 branded oeeseee tons on July d 1. Blister jes at mg 12 
: : ’ “y : ineries in process and in transit Aug. totale ‘ 
gon July Aug. at 10; At fhe Hixchangs hers on the 12th | ons, against 258,884 tone on July 1,\& deereage of 11:62 
May, 12.40c. Later Cucuta, 14¢.; Orinocos, 11%c.; Santa | 28 compared with 265,106 tons on June 1. Total stocks 
Marta, 12c.; all other common dry, Ile. of copper above ground amounted on Aug. 1 to 564,251 
On the 13th inst. prices advanced 5 to 20 points with sales | $028 against 570,596 tons on July 1, a decrease of 6,345 tons 
of 800,000 lbs. Light native cows declined \c.; 4,500 Pat. | se he nr a. tons 2 June a hinge 28 < 
ty Ss . 1 pele p ey MR refined copper in July was 123,179 tons, a daily average o 
July August sold at 10)4e., Frigonfice declined 0 1¢s..when | 5-074 tons compared with 124,891 tons, or a daily average 
compared with the previous price of 13¢. Other sales | Of 4,161 tons in June. Shipments by North and South 
reported in Chicago on the 13th inst. were as follows: 8,000 | “™merican , gree and gga in July Parade nat toes 
heavy native steers, July-August, 1314c., steady; 3,700 butt | 2g%mst 116,705 tons in June. Domestic shipments were 
1 : 75,436 tons, against 71,887 tons and foreign shipments were 
brands, July-August, 1314c., steady; 7,000 Colorado steers, : : - . 
July-August, 13c. steady; 4,500 heavy Texas steers, July- as tons, y gree Sete os im ae ay rih ys 
21) a a, ne ion of copper for the United States in July was 54,2 ons, 
August, 13 Ye - Steady; 15,000 branded a July August, a daily average of 1,750 tons, against 56,743 tons, or 1,891 
10c. steady; 4,500 light native cows, July-August, 104c. Ys : : 
last sale July, lle. At the Exchange on the 13th, August rg Mri witha ag A J ar —e sigh poe panes + ony tii vee 
closed at 9.70c.; Sept., 9.90 to 10.10¢.; Dec., 11.15 to 11.20c.; | OF 4.940 tons In May. lo-day all months ended a 100. 
Feb., 11.80c.; May, i2.47c. On the 14th inst. prices ended | ©” the old, while new August was 10.45c. and Sept. 10.60c. 
unchanged to 7 points net higher with sales of 720,000 lbs.| TIN while weaker in London has been firmer here of late. 
August ended the day at 9.70c.; Sept.at 9.90 to 9.98c. and] In the outside market sales were not more than 100 tons. 
Dec. at 11.20 to 11.24c. Sales reported in the outside markets | Spot Straits sold at 29.95c. Futures on the 14th inst. 
included 14,000 frigorifico steers, August at 12 9-16c. steady; closed 5 to 10 points higher with sales of 124 tons. In 
8,000 extra light native steers, July-August at 11 4c. steady; | London on the 14th inst. prices fell 7s. 6d. at the first session 
8,000 light native cows, July-August at 10}4c. steady. | to £134 5s. for spot and £136 2s. 6d. for futures; sales, 150 
To-day futures ended 5 to 45 points higher; August ending | tons spot and 200 futures. At the second session spot ad- 
at 9.75¢.; Sept. at 10.10c.; Dec., 11.50¢.; and May at 12.85c. | vanced to £134 7s. 6d. and futures to £136 5s. with sales of 
Final prices are 30 to 38 points higher for the week. 10 tons of spot and 60 of futures. Eastern c. i. f. London 





OCEAN FREIGHTS.—Oil trading was larger at lower | was £138 5s. with sales of 225 tons. To-day August ended 
rates. Coal rates also declined. Those for grain were firmer. | at 29.70c.; Sept. at 29.75c.; Nov. at 29.95¢. and Dee. at 
Later the grain trade was slack. 30.10e. 
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LEAD was in fair demand for carload shipments for 
August, September and October delivery. Prices were un- 
changed at 5.50e. New York and 5.35c. East St. Louis. In 
London on the 14th inst. spot advanced 3s. 9d. to £18 5s. 
and futures were up 2s. 6d. to £18 3s. 9d. At the second 
London session spot rose to £18 7s 6d. and futures to £18 
5s; sales 100 tons spot. 


ZINC was steadier but quiet at 4.30ce. East St. Louis. 
Galvanizers are amply supplied with metal at their present 
rate of operations and are holding aloof. In London on the 
14th inst. spot declined 1s. 3d. to £15 16s. 3d. and futures 
dropped 2s. 6d. to £16 5s.; sales 400 futures. 


STEEL.—There is a moderate business in rails in Chicago. 
The Great Northern is said to be inquiring for 9,000 tons 
for a new line in the Northwest. Several Western railroads 
have ordered an aggregate of 3,000 tons for new work. The 
consensus is that it is too early to expect 1931 business at 
this time. There was a light demand for structural steel. 
According to some estimates the shipments of the United 
States Steel Corporation in July were 700,000 to 750,000 
tons against 950,000 tons in June, 1,200,000 in May, 1,200,- 
000 in April, 1,150,000 in March, 1,050,000 in February, 
1,000,000 in January and finally about 1,500,000 in July 
last year. The corporation is supposed to have a backlog 
amounting to six months forward business at the rate of the 
July shipments. Youngstown, Ohio, reports stated that 
iron and steel companies in that district will operate next 
week at 58 to 60% and that only two merchant blast furnaces 
are in action. The hot weather is said to be cutting into 
operations but more business was received during the week 
from the Ford Motor Co. while orders from other automobile 
manufacturers were said to have been slack. Operations 
in the steel industry last week were estimated to have been 
at 56% of capacity, against 58% in the previous week. 
Steel ingot production of the United States Steel Corporation 
was estimated at 62144% to 63% against a little over 64% 
in the previous two weeks. gee of the independent 
steel companies fell off 1% within a week, and were at the 
rate of slightly less than 51% against 53% in the previous 
week and 52% two weeks ago. At this time in 1929 the 
average rate of operations for the industry as a whole was 
93 % for the Steel Corporation, 97% and for the independent 
companies a fraction under 90%. At Birmingham, Ala. 
steel operations including ingot production is stated to be a 
little over 60% of capacity. Thirteen open hearths are 
producing. Plate is reported in fairdemand there. Welding 
and plate fabricating shops are delivering a considerable tank 
work, mostly for oil and gasoline stations, both bulk and 
retail. It appears that exceptionally low prices are becom- 
ing the regular prices, i.e., 1.65c. for bars, shapes and 
plates. There is less if indeed there is any talk of 1.70c. 
Black and galvanized sheet prices are still, it is said, eased 
from time to time, and cold-rolled strip is 2.35 to 2.45c. 
Pittsburgh. Cold-finished bars are generally 2.10c., but a 
larger differential has been granted to automobile manu- 
facturers. Scrap prices were advanced on the 14th inst. 
25c. a ton at Pittsburgh. 


PIG IRON was quiet early in the week. The Buffalo 
basis was still $16 to $16.50. Southern iron was $18 to 
$18.50, New York dock. Sales of low phosphorous iron 
are reported from time to time in the eastern Pennsylvania 
district. In Chicago iron for prompt shipment was offered 
for immediate shipment it seems at $17, although the nomi- 
nal basis is said to be $17.50. Birmingham reports only 
small sales with 14 blast furnaces in operation. Dutch iron 
is offered at $3 to $3.50 over the Buffalo base price. 


WOOL.—Boston on August 13 wired a Government re- 
port saying that the market on strictly combing Ohio and 
similar 64s or finer fleece wools is a little stronger. A number 
of sales have been closed recently at 3lc. and a fraction better, 
grease basis. These are the lighter wools shrinking around 
59%. Wools shrinking 60% are selling at a fraction under 
3le. in the grease. The scoured basis values are estimated 
at 75 to 77c. with the tendency rather to the high side of 
this range. Melbourne cabled that wool was stronger than 
for several years. It is believed that bedrock prices have 
been touched. The market has been strengthened by the 
lack of stock accumulations and the fact that the 1930 clip 
will be 20% less than 1929. Later reports stated that in 
Boston prices were firm but with business slower. Ohio & 
Péunsylvania delaine 31 to 32¢c.; 4% blood, 29 to 30c.; %, 
29 to 21c.; 4, 30 to 3lc.; Territory clean, basis, fine staple, 
75 to 77c.; fine medium, French combing, 68 to 73c.; find 
medium clothing, 65 to 68c.; 144 blood staple, 70 to 75c.; 
34 blood, 60 to 63c.; 44 blood, 53 to 58c.; Texas, clean basis, 
fine 12 months, 75 to 77c.; 8 months, 68 to 70c.; fall, 67 to 
70c.; Pulled, scoured basis, A super, 65 to 70c.; B, 53 to 57c.; 
C, 48 to 50c.; Domestic mohair, original Texas, 39 to 40c. 


SILK.—to-day ended unchanged to 7 points higher, 
August ending at 2.77 to 2.86c.; Sept. at 2.71 to 2.76 and 
Dec., 2.72 to 2.76c. Sept. however is 3 points lower than 
a week ago. 





COTTON 


Friday Night, Aug. 15 1930. 
THE MOVEMENT OF THE CROP, as indicated by our 


117,847 bales, against 62,509 bales last week and 34,308 
bales the previous week, making the total receipts since 
Aug. 1 1930 180,585 bales, against 118,326 bales for the 


same period of 1929, showing an increase since Aug. 1 1930 
of 62,259 bales. 
































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston ______ 474 399} 1,361 717 818} 1,749) 5,518 
Texas City_____ iS ewig kod Cea OE eee 15 1 
Houston o<ss-:- 1,133 829} 3,163) 2,771) 2,988] 29,326) 40,210 
Corpus Christi--| 9,215) 10,769] 15,521] 9,6 9,564) 9,379) 64,131 
New Orleans-__-__ 37 428 970} 1,861 310 605 »211 
.. aie 2 6 309 4 9 79 453 
Savannah _____- 22 73 86 468 853} 1,129) 2,631 
Charleston _____ domanie 1 102 32 one iment 135 
Wilmington_____ pena, ical Lowe ee dima 4 4 
Norfolk -_-_---- ines oe 4 50 27 95 
New York .___._ ell ah. oy 51 een altars Pa 51 
Baltimore ______ — rs a Saal ence aie a 393 393 
Totais this week_! 10,883! 12,519! 21,563! 15,584! 14,592! 42,7061117,847 





The following table shows the week’s total receipts, the 


total since Aug. 1 1929 and the stocks to-night, compared 
with last year: 



































5 1930. 1929. Stock. 
Receipts to 
Aug. 15. This \SinceAug| This ,Since Aug 
Week. | 11930. | Week. | 1 1929. 1930. 1929. 

Galveston - - - -- - - 5,518 6,960} 3,406 6,695! 182,631 71,268 
Texas City....-. 15 15 37 108 2,957 1,01 
Houston - ---_---| 40,210 53,305] 4,417 7,068) 544,919] 129,978 
Corpus Christi-_--| 64,131) 108,588] 49,849 87 ,347| 117,219 94,439 
Port Arthur, &c - - IS See 7 2 chect aeubere Stat asseue 
New Orleans - - - - - 4,211 6,659| 3,701 8,894) 304,272 38,917 
Gulfport - - ------ cial xen ee —=seel, sonneel saseual.. = acene 
lO See 453 1,012 386 1,787 8,108 8,736 
Pensacola - - - ---- nee 169 PS es age Se 400 
Jacksonville - - - -- Poel eposmnae ES RR 867 674 
Savannah -.----- 2,631 2,944} 2,904 3,487} 106,044 20,383 
Brunswick - - - - - - a ee ee omih:  secpiiel: ( acepudhsabmen 
Charleston - - - - -- 135 228 118 325 62,260 13 ,845 
Lake Charles - - - - epee Cah eS: chOal nbnede 14 60 
Wilmington - - - - - 4 1 33 3,6 115 
Norfolk - -------- 95 214 364 1,245 46,619 24,355 
N’port News, &c-_ zn eee ee cteek Ssudduwl dasdhiee heme 
New York------- 51 51 50 50} 238,352) 131,114 
Boston. _-------- = sie 9 <apet. ssvmiem 5,643 1,130 
Baltimore - - -_--- 393 425 571 1,287 775 
Philadelphia - - - - - ee ae oe ewes (sosems 5,176 4,485 

io ere 117,847' 180,585! 65,804! 118,32611,629,8381 544,682 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: | 
































Receipts at— 1930. 1929. 1928. 1927. 1926. 1925. 

Galveston- - - - 5,518 3,406 5,494 18,266 31,513 23 ,050 
Houston *__- 40,210 4,417 15,543 51,201 36 ,357 21,648 
New Orleans- 4,211 3,701 3,378 8,339 3,861 18,468 
Mobile- ----- 453 386 336 1,72 36 1,295 
Savannah -_-_-- 2,631 2,904 205 13 ,656 2,810 25,064 
BUNUIacl . wwencc§ | cccese| | «(scckes!  (ceneegs) Geechee! | daedee 
Charleston - -- 135 118 448 1,830 847 3,576 
Wilmington -- 4 1 2 136 244 26 
Norfolk_ ----- 95 364 265 782 1,075 512 
N’portN.,&c.| ------| ------| --<s--| <s----|  ---=--| ------ 
All others ---- 64,590 50,507 586 13,000 837 197 
Total this wk-_| 117,847 65,804 26,280] 108,930 87 ,880 93 ,836 
Since Aug.1_-! 180,585! 118,326 52,656| 224,930! 192,851' 178,297 





* Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as an interior town. The distinc- 
tion between port and town has been abandoned. 


The exports for the week ending this evening reach a 
total of 45,350 bales, of which 2,235 were to Great Britain, 
2,876 to France, 17,048 to Germany, 12,524 to Russia, 
7,336 to Japan and China, and 3,331 to other destinations. 
In the corresponding week last year total exports were 25,834 
bales. For the season to date aggregate exports have been 
76,864 bales, against 73,503 bales in the same period of the 
previous season. Below are the exports for the week. 










































































Exported to— 
Week Ended 

Aug. 15 1930. Great Ger- Japan& 

Exports from— \Britain.| France.| many Italy. | Russta.| China.| Other. | Total. 
Galveston -_._-- 767 646) 1,115 ZIPP ecbld china 522} 3,050 
Housten ....... 648} 1,230) 7,778 jena niet - Dae 648} 17,640 
Corpus Christi- - ae aed ogesk tae pe ane ----| 1,255} 8,321 
New Orleans - - - - ae 860 ray soon 40,008 wae 401} 13,785 
SS aa 245 wth 860 pane owns i therts ita, aaa 
Savannah _-_-.-.-- pal de 100 aces a aes pia wae 100 
Charleston ----- 575 140 83 jean ave woke 505} 1,303 
Mor Terk. 22.6 ed is 46 7 when an wise ola 46 

... eee 2,235| 2,876) 17,048 12,524) 7,336) 3,331] 45,350 
Total 1929__.-- 4,882] 5,776) 9,694) 1,030 _---| 1,236] 3,216) 25,834 
Total 1928-.-.-..- 4,656| 5,152] 10,860) 4,299] 15,350] 18,3391 6,060] 64,716 

From Exported to— 
Aug. 1 1930 to 
Aug. 15 1930.| Great Ger- Japan &; 
Exports from—| Britain. |France.| many Italy. | Russia.) China.) Other. Total. 
Galveston_-_-- 767 646 3,198 594 ‘6 “sw aaee 7,591 
Seunen ore 2,347; 1,230 7,778 941 — 7,886) 1,374, 21,556 
Corpus Christi} ------ 4,959 Ter *ssex aioe cocsl Ota” ieee 
New Orleans-_ 2,635) 2,289 2,178 953] 12,524 ----| 2,500} 23,079 
Mobile ------ oe. « sens 1,711 pees ae irelaied sakelioas 1,983 
DS) ecaawe aware 400) a wan 400 
a, ee ava 100 a eicw : wind 100 
Charleston - - - 575 140 261 ae en e 505) 1,481 
Norfolk ----- ee 994 hi ee 2,262 
New York--- 352 309 aves nae é ~ 661 

TOO wcues 8,216) 9,264 23,995 2,488) 12,524 7,886) 12,491 76 864 
Total 1929__-_ 12,716} 8,978 22,021] 5,493} 4,900) 10,476) 8,919) 73,503 
Total 1908--- 28,632) 10,228} 19,535 11,403) 32,458) 29,085) 14,340] 137,741 

















NOTE.—Ezports to Canada.—It nas never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 





telegrams from the South to-night, is given below. For the 
ending this evening the total receipts have reached ' 


wee 





distriets on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
gay that for the month of June the exports to the Dominion the present season 
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nave bees Oey fate: Sn Coe qamempendion cutie aides Guadain aidan n the 
exports were 12,295 bales. For the eleven months ended June 30 1930 ‘there were 
188,754 bales exported, as against 252,683 bales for the eleven months of 1928-29. 
In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Aug. 15 at— | Great Ger- Other , Coast- Leaving 
4 Britain.| France.| many. \Foreign| wise. | Total. | Stock. 

Galveston. ---- 800 700; 1,000} 3,100) 800} 6,400] 176,231 
New Orleans._| 2,068 ----| 1,763) 2,808 200; 6,929) 297,343 
Savannah _---- 2,500 none aaoe wone ----| 2,500} 103,544 
Charleston - - -- obee wow woos ses 21 21 62,239 
Mobile. ------ 400 snee wien 225) niin 625 7A83 
Norfolk. ...--- 1,215 onae a ms ~gae osaol 1h _ 46,404 
Other ports *_.-| 1,000 2,000} 21,000 25,000! 894,904 

Total 1930_-| 7,983) 1,200} 4,763| 27,223) 1,521) 42,690)1,587,148 
Total 1929_.--| 3.676] 3.838] 9.535] 19,823! 2,364) 39.236] 505.446 
Total 1928__--| 5,367! 3,533! 6,091! 35,081} 2,392! 52,4641 403,412 

* Estimated. 


Speculation in cotton for future delivery has been mainly 
professional, with little buying except by the trade and 
shorts, and prices, under persistent, and, as it seemed, 
aggressive selling, declined sharply. On the 9th inst. prices 
were irregular, declining at one time on reports of rains here 
and there and renewed selling by Wall Street, the West, the 
South, and local interests. But a rally left the closing prices 
a trifle higher for the day. For the forecasts, whether for 
over Sunday or for the coming week, pointed only to showers 
at most, and not to any real breaking of the drouth. Japa- 
nese interests bought freely. 

On the 11th inst. prices fell 20 to 25 points as the reports 
seemed to indicate that the drouth over a large portion of 
the belt might be broken. And Alabama did have rains 
of 2 to 5 inches, and there was more or less rain in all 
States. But the point was that there was not enough. The 
production of cotton goods in July was the smallest on 
record, according to the report of the Textile Merchants’ 
Association. It showed sales of standard cloth 108.6% of 
output against 65.5 in June, 66.9 in May, 86.8 in April, and 
111.8 in March; shipments in July, 106.5% against 92 in 
June, 97.9 in May, 98.5 in April, and 101.6 in March; stocks 
in July decreased 2.3% against an increase of 3.5 in June, 
1.3 in May, and 0.9 in April, and a decrease of 1% in March. 
Unfilled orders in July increased 1.6% against a decrease 
of 19.4 in June, 23.9 in May, and 7.8 in April, and an in- 
crease of 7.4 in March. On the 12th inst. prices declined $1 
or more a bale, as there was some rain here and there in 
the belt, and stocks and grain, especially grain, declined 
sharply. It was still hot in the belt, and the drouth in 
the Central and Western belt was not broken, but the dull- 
ness of trade and the belief that there will be an ample 
supply of cotton this season offset adverse weather news. 

On the 13th inst. prices, after an early advance, declined 
13 to 19 points net, owing to showers and rains here and 
there, and the fact that the weekly report was not quite 
so bad as expected. A break of 3 to 4c. from the early top 
in wheat encouraged the aggressive selling by Wall Street 
and the West. Wall Street’s selling of new December was 
especially heavy. The summary of the weekly report said: 
“The weather continued generally warm in the cotton belt, 
with further rain in the more eastern portions and the same 
good showers in parts of the West, but in the Northwest 
and Central sections drouth conditions still continued. There 
were some good rains in the western half of Texas and a 
few eastern localities, and a fairly good cotton crop is prac- 
tically made in most of the southern third of the State, 
though with local complaints of shedding and small bolls. 
In the northern two-thirds of Texas showers over consid- 
erable portions caused temporary shedding, but were other- 
wise beneficial, though the general condition of the crop is 
still rather poor; the weather favored picking and ginning. 
Oklahoma continued dry and mostly hot, with further de 
terioration of cotton. It is still holding up fairly well and 
fruiting on bottom lands, but wilting, shedding and top 
blooming on most uplands, with the general condition vary- 
ing widely. In Arkansas progress was fair to good on most 
lowlands, and local showers were helpful on some uplands, 
but growth continued poor or with bad deterioration on 
most uplands and some bottoms. In other central portions 
of the belt growth continued mostly poor to only fair, with 
many reports of shedding badly, especially on uplands. In 
the more easterly States moisture is mostly sufficient, and 
the crop continued generally satisfactory growth, with 
picking progress in southern sections.” 

On the 14th inst. prices declined moderately, losing an 
early advance. The early rise was due to hot, dry weather, 
so far as the morning map disclosed, and a fear of a bullish 
drouth report from Washington. The technical position was 
strong. A rally was due after a break in a week of 125 
points. Moreover, Liverpool was higher than due, as it 
had been for a couple of days. Later the tone became 
weak when it was seen that no drouth report would be wired 
from Washington. It was explained that it was not in shape 
to be wired. Nobody seemed to care to make a digest of 
this unwieldy matter. So what was expected to be a bullish 
factor proved to be directly the opposite. Those who had 
bought in expectation of it sold. Wall Street, the South, and 
Liverpool sold. Another bearish factor was a New Orleans 








dispatch quoting Mr. Carl Williams of the Farm Board as 
saying to a meeting of Co-operative Associations: “Cotton 
growers will not get as good a price this year as last, due 
to increased surplus, world-wide depression in prices and 
poorer quality of American cotton. The drouth, which ex- 
tended in a peculiar belt through Texas, Oklahoma, upper 
part of Louisiana, Arkansas, and Tennessee, I believe, will 
have little effect. It has cut down the potential yield of 
cotton, but it has also killed boll weevils, so that the remain- 
ing cotton will average more bales per acre than it would 
otherwise. The surplus must be wiped out, quality im- 
proved, and acreage reduced. Any acreage above 40,000,000 
is dangerous. The surplus from last year is approximately 
6,000,000 bales, which is 1,500,000 more than previous sea- 
son.” He added: “Cotton Stabilization Corp. will own 
1,300,000 bales of this extra surplus as soon as it completes 
taking over all the cotton formerly held by the co-operatives. 
It has taken over 800,000 bales so far.” But his prediction 
of low prices, the comparatively innocuousness of the weevil 
and the largeness of stocks were the telling points. It 
helped to send prices lower. 

To-day prices declined early 30 to 35 points on good rains 
in Tennessee, one to three inches, and also beneficial pre- 
cipitations in Mississippi, Arkansas, and Alabama. And 
the forecast was for showers over much of the belt. Hedge 
selling, too, came to the front, so much so as to attract 
general attention. Liverpool was lower than due. Wall 
Street, New Orleans, and the South, and local traders sold. 
But on a sudden the supply of contracts seem to dry out. 
The technical position was stronger. Prices within a short 
time had declined some $8 to $9 a bale. This was felt to 
have discounted the bearish condition for the time being. 
Plainly a rally was due. It came as shorts covered eagerly. 
The trade bought. Texas and Oklahoma were still hot and 
dry. There seems to have been some buying for a turn. 
The speculation broadened a little. In any case very much 
of the early decline was regained, and the final tone was 
steady at a net loss for the day of only 2 to 13 points. This 
makes 50 to 66 points for the week. Spot cotton ended at 
11.90¢c. for middling, a loss for the week of 65 points. 




















+d Soeaiuie 
of average 0 i ; 
ae ee ae Differences between grades established 
tor deliveries on for delivery on contract Aug. 21 1930. 
Aug. 21 1930. Figured from the Aug. 14 1930 average 
16-16 11-inch &| Quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 
27 62 ee eas nceiaace it 89 on Mid 
27 ‘62 |Striet Good Middling-.. do -.....--..---- 73 do 
27 62  |Good Middiing.....--- SD 5 enhitiismetehmetin 55 do 
27 59 =| Strict Middling-_.___-- Is ccoptenseaaaomnainth .36 do 
27 ‘58 |Middling.......-..---- i .pcceaubnasoe Bas is 
23 ‘49 =|Striet Low Middling-.-. do ..-.-------.2- 71 off Mia. 
22 46 Low Middling-.-.-..-...-- CD  atrstmupeoage 1.68 do 
*Strict Good Ordinary... do .....-......-- 2.83 do 
*Good Ordinary. ...-..- yee. a as ea 3.85 do 
Good Middling........ Extra White......... -550n do 
Striet Middling. ....--- 2 eptene coer: .36 do 
ie atualih Canthinearencienit GP: | GR). ccceescsoee do 
Strict Low Middling--.. do do --...-.-. 71 otf do 
Low Middling......-.. Ek tose 68 do 
27 59 Good Middling......-.- ee 2len do 
26 58 |Strict Middling ae dies gpl eam ey 05 off do 
23 49 |Middling._...-..-.-.2- erate rent age 72 off do 
*Btriet 1s a Middling.-. TD -. secs wplenapincich on einen 1.68 do 
*Low Middling--_.-__- eee 2.78 do 
23 46 |Strict Good Middling-.. Yellow Tinged laddoacnls 10 off do 
23 46 Middling-....--- Ok -G; ahaent 58 do 
23 46° {Strict Middling- ~~. ._.- + 20S 1.05 do 
ii hethinnane do SET, fF do 
sseriet Low Middling--- do do -...-.- 2.40 do 
*Low Middling........ do do ....... do 
22 46 |Good Middling--...--- Light Yellow Stained. 1 33 oft do 
*Middling.........---- i ee do 
22 46 |Good Middling.-..-... Yellow Stained....... 1.58 off do 
eipbn ete do oan do 
*Middling..-.-..--._.- i (ean do 
23 49 Good Middling-.....-.. GA cwdcocsaccectas 85 off do 
23 ‘46 =| Striet Middling - -____-- Si Mceihannaneniiniel 1.20 do 
*Middling...........-- OP pcb hddcedasenan 1.73 do 
*Good Middling-.-_..- Blue Stained .-._.-.-- 1.78 off do 
*Strict Middling -_—___. | Sgt eggealomerees © 50 do 
*Middling.......------ Se. Ae sendin 3.28 do 
*Not deliverable on future contracts 
The official quotations for middling upland cotton in the 


men York market each oe 2 me the past week has been: 




















}. 9 to Aug. 15— Mon. Tues. Wed. Thurs. Fri. 
mia OWEN 2S ccna 13. ots 12.55 12.35 12.20 12.05 11.90 
NEW YORK QUOTATIONS FOR 32 YEARS. 
2ee. ca... 11.90c./1922____- 20.85c.|1914----- 00.00c.|1906----- 10. 2s. 
1929. .... 18. |} aS 13.05e. |1913----- 11.90c. | | 11.15¢. 
| ae 19.20c ee 3i. ROIS ww dcctide 12.00c. |1904----- 50c 
1927 -_--19.40c.|1919___-- 31. ee 12.60c.|1903--_-- 12 75h 
> 18. 1918... ..33.35c. |1910_---- 15.55¢.|1902...-- 9.00c, 
IER om ae 23.75¢.| 1917 -..-- 26.7 1909_--.-- 12.70c.|1901----- 8.00c. 
ty See 29.40c.}1916__--- 14 '30c. SOD xsens 10.50c.}1900-..-- 10.12c. 
i Fr 25.65c.11915....- 9.30c.|1907----- 13.25¢. | 1899... - 6.31c, 
MARKET AND SALES AT NEW YORK. 
eres SALES. 
Market. ar 

ope ody Closed. Spot. |Contr’ct, Total. 
Saturday_-._|Steady, 5 pts. adv--|Steady-------- oaod eee 8 vice 
Monday ~~ Quiet. 5 pts. dec ee eee anaes Ais) ee 
esday ..- quest. 90 Pes Oa Barely steady - - saa dochtedl dite 
Wednesday — et, 15 pts. decl__| Barely steady - - weee aman aaa 
Thursday -_/Quiet, 15 pts. decl__|Easy_-------- ie witli ea 
pg” ee Steady, 15 pts. decl_ A ee Sih mais aces 
c.g) RE Re SRR A Se PEE cnmaiaa are 
AUGe Lh on cucedacacreatmostncccecspocesse itn al 100 100 




















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
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Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 
Ang. 9. Aug.11.| Aug. 12. Aug. 13. Aug. 14. Aug. 15. 
August— 
Range. -|——— a a 
Closing _|12.33 ——-/12.28 ——-|12.08 ——j11.90 ——j11.75 ——j11.62 —— 
Range - -|——_ tesla: sienna - abil 
eatin” 12.47 ——/12.42 ——]12.22 ——-/12.04 ——_/11.89 ——/11.76 —— 
-( 
Range - -|12.48-12.63]12.38-12.58]12.36-12.55|12.18-12.49]12.03-12.27|11 .67-11.95 
-|12.61 ——/12.56 ——/12.36 ——|12.18 ——-{12.03 ——/11. —_—_ 
Od. (new) 
Range - -|12.20-12.37|12.15-12.31]12.09-12.28]11.90-12.22/11.77-12.05}11.43-11.72 
Closing _|12.36-12.37|12.31 ——/12.09-12.10}11.93 ———j11.77-11.79|11.66-11.67 
Nov. (old) 
Range - -|——— —Jj—- -——— 
ing _|12.68 ——|12.63 ——/12.43 ——/12.25 ——/12.10 ——j12.00 —— 
Norv. (new) 
Range - -|——— — 
Closing _|12 44 ——/12.39 ——/12.18 ——/12.00 ——/11.85 ——j11.75 —— 
Dec. (old) ; 
Range - -|12.63-12.77|12.59-12.71|12.50-12.69]12.31-12.61|12.17-12.40}11.82-12.11 
Closing _|12.75-12.76|12.70 ——|12.50 ——{12.31 ———{12.17-12.18]12.10-12.11 
Dec. (new) 
Range _ _|12.38-12.54/12.34-12.50]12.26-12.46]12.07-12.37]11.94-12.22/11 .60-11.90 
r Closing _|12.53-12.54/12.49 ——]12.26-12.27]|12.09-12.11}11.95-11.96}11 .84-11.87 
lan. (old) 
Range __|12.70-12.83}12.64-12.77| 12.56-12.69]12.40-12.58]12.25-12.48}11.95-12.20 
Closing _|12.83 ——|12.77 ——j12.56 ——|12.38 ——/12.25 ——/12.18 —— 
Jan. (new) 
Range -_ _|12.49-12.64]12.45-12.59] 12.36-12.55|12.17-12.46]12.05-12.32/11.71-12.00 
Closing _ | 12.63-12.64]12.58 ——|12.36-12.37|12.19-12.20/12.05 ———|11.95-11.97 
‘eb .— 
Range_.|———-  ——|——- —- ——S$|J —_—- Ss — | —_-_ — —— IC 
—- 12.73 ——j12.64 ——/12.45 12.28 ——j12.15 ——/12.03 —— 
ar .— 
Range __|12.65-12.83]12.61-12.77|12.54-12.72]12.36-12.65] 12.24-12.48/11.90-12.20 
Closing _|12.83 ——/1!2.75 12.54 ———1/12.37-12.38] 12.25-12.26/12.12-12.13 
April— 
Range__|———-_-—_—_|——_- _ ——-|——_ — |-—_- _ —- 
—- 12.89 ——|12.82 -——|12.62 ——/12.46 ——j12.34 ——/12.21 —— 
ay— 
Range - _|12.85-12.98]12.76-12.90] 12.70-12.86| 12.52-12.82] 12.43-12.66/12.08-12.39 
Closing _|12.96-12'98]12.90 ———]12.70-12.71|12.55 ——|12.44 ———/|12.31-12.33 
June— 
Rarge__|—_—- S§s§ ——_|—- S39§ —_—_|—_-_Ss§s —_— | ——- CO 1 ——_ -—— 
Closing _|12.98 ——|12.93 ——J|12.73 ——-ji2.59 ——|12.47 ——-|12.40 —— 
July— 
Range - _|12.98-13.01|12.83-12.90] 12.82-12.94|12.64-12.80]12.51-12.69|12.23-12.51 
Closing _|13.01 ——/12.96 ——i12.77 ——-|12.64 ——j12.51 ——‘12.49 —— 





Range of future prices at New York for week ending 
Aug. 15 1930 and since trading began on each option: 




















Option for— Range for Week. Range Since Beginning of Option. 
By Bs a6 bebe! ba ciculbbecwe wadéun 12.75 June 18 1930/18.34 Nov. 22 1929 
i & 43a te ee eee 12.75 June 18 1930)16.20 Apr. 2 1930 
Oct. 1930__|11.67 Aug. 15/12.63 Aug. 9/11.67 Aug. 15 1930)18.56 Nov. 20 1929 
a. as 11.43 Aug. 15)12.37 Aug. 9/11.43 Aug. 15 1930'15.87 Apr. 4 1930 
DO tab bcs Sage els ob) bss 12.97 June 18 1930|17.78 Dec. 16 1929 
Ns Ml on a Sie li a eas iis te all 12.78 June 18 1930}14.90 Apr. 15 1930 
Dec. 1930__|11.82 Aug. 15|12.77 Aug. 9/11.82 Aug. 15 1930}18.06 Jan. 13 1930 
New. __.- 11.60 Aug. 15)12.54 Aug. 9/11.60 Aug. 15 1930)16.28 Apr. 4 1930 
Jan. 1931__|11.95 Aug. 15|12.83 Aug. 9/11.95 Aug. 15 1930)17.18 Feb. 7 1930 
New__._. 11.71 Aug. 15/12.64 Aug. 9/11.71 Aug. 15 1930/16.03 Apr. 4 1930 
A ES CNS el ee ee 16.09 Feb. 20 1930)16.65 Feb. 15 1930 
Mar. 1931__/11.90 Aug. 15)12.83 Aug. 9/11.90 Aug. 15 1930)16.20 Apr. 1 1930 
5 gk RE ESS AEP OEE AERA S 9, 13.26 June 23 1930j13.34 June 18 1930 
~~, 1931__|12.08 Aug. 15/12.98 Aug. 9/12.08 Aug. 15 1930]15.00 June 2 1930 
SS rare a ees Oman ts Se ae a Seer ee ee 
July 1931__!12.23 Aug. 15!13.01 Aug. 9.12.23 Aug. 15 1930113.82 Aug. 7 1930 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 














Aug. 15— 1930. 1929. 1928. 1927. 
Stock at Liverpool__...-__- bales. 675,000 781,000 674,000 1,129,000 
I I SF FE Pee TS SE He 
Stock at Manchester_________--_ 124.000 81,000 57 ,000 113.000 

Total Great Britain... _....... 799,000 862,000 731,000 1,242,000 
ES ER eS a er 5 ey mn oe 
See, we pews. cs 6, 6,000 325,000 403,000 
we RS See eee 140,000 124,000 168,000 182,000 
Stock at Rotterdam_________._- ,000 5,000 9,000 9,000 
Stock at Barcelona____________- 67 ,000 37 ,000 85,000 101,000 
ee SE Sc he ace o nee ee 15,000 24,000 30,000 22,000 
ee gee”. babes - “beehue = Seeeue 
OS REE Les ee ee ee eS 

Total Continental stocks_-_-_-__- 467.000 426,000 617.000 717,000 

Total European stocks_______ 1,266,000 1,288,000 1,348,000 1,959,000 
Indian cotton afloat for Europe_. 134,000 143,000 73 ,000 77 ,000 
American cotton afloat for Europe 112,000 109,000 181,000 252,000 
Eeyot ,Brazil,&c.,afloatforEurope 103,000 123,000 122, 127 ,000 
Stock in Alexandria, Egypt_-_-_-- 469,000 192,000 180,000 0 
Stock in Bombay, India____-_-__- $32, 941,000 1,089,000 534,000 
Stock in U. 8. ports......_._-- a1,629,838 4a544,682 4455,876 a930,172 
Stock in U. 8S. interior towns____ 4541,959 4@184,245 4a266,345 0349,011 
ae a Ceres CONES cs Soc con ob eek Sea RR cS ci 5 

Total visible supply__----__-- 5,087,797 3,524,927 3,715,771 4,516,183 


Of the above, totals of American and other descriptions are as follows: 
American— 











EN SE a 227,000 360,000 406,000 803,000 
Manchester stock __--.-...-__-- 42,000 48,000 39,000 97 ,000 
Continental stock ..........-_-. 343,000 342,000 563,000 665,000 
American afloat for Europe -- --_- 112,000 9,000 181,000 252,000 
d dea Ps dibkak areca reise! a1,629,838 @544,682 «455,876 a930,172 
U. 8. interior stocks_.......- _-- a541,959 @184,245 4a266,345 4a349,011 
Rg a SSS Re ies ei Dae ce 
eee 2,895,797 1,587,927 1,911,771 3,096,183 
East Indian, Brazil, &c.— 
SES SEEN ae 448,000 421,000 268,000 326,000 
ON Bille Ssadbddwwnn  siewem o> Showa dmwee dub oe 
Manchester stock. _......_----_- 82,000 33 ,000 18,000 16,000 
Continental stock..-......-- -- 124,000 84,000 54,000 52.000 
Indian afloat for Europe__-_-__-- 134,000 143,000 73 ,000 77,000 
Egypt, Brazil, &c., afloat... __- 103,000 123,000 122,000 127, 
Stock in Alexandria, Egypt----- 469,000 192,000 180,000 288, 
Stock in Bombay, India______-- 832, 941, 1.089.000 534,000 
Total East India, &c.......-.- 2,192,000 1,937,000 1,404,000 1,420,000 
"Wete) Ammerieee. . obec noe 2,895,797 1.587.927 1.911.771 3,096,183 
Total visible supply - --.------5,087,.797 3,524,927 4,715,771 4,516,183 
Middling uplands, Liverpool _____ 6.89d. 10.10d. 10.71d. 10.60d. 
Middling uplands, New York ___ 11.90c. 18.20c. 19.10e. 20.45c. 
Egypt, good Sakel, Liverpool___. 12.80d. 17 .50d. 19.95d. 20.75d. 
Peruvian, rough good, Liverpool. --___-- 14.50d. 13.30d. 11.50d 
Broach, fine, Liverpool_________ 4.50d. 8.35d 9.20d. 9.50d. 
Tinnevelly, good, Liverpool - --_-__ 5.90d. 9.50d 10.15d. 9.90d. 





a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 
* Estimated. 





Continental imports for past week have been 84,000 bales. 
The above figures for 1930 show a decrease from last 
week of ie — of aac ae 1929, an 
increase of 1,372, es over » & i f 
571,614 bales over 1927. SMT rh ae 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 





















































corresponding periods of the previous year, is set out in 
detail below: 
Movement to Aug. 15 1930. Movement to Aug. 16 1929. 
Towns. Receipts. Ship- | Stocks Receipts. Ship- , Stocks 
i ments.) Aug. ments | Aug. 
Week. | Season Week. 15. Week. | Season. | Week. 16. 
Ala., Birm‘ham| ___| _____. 77| 6,747 2 12 3} 428 
Eufaula - -__- 38. 95 169} 4,344 39 60 70} 1,188 
Montgomery 173, 195 139| 16,511 130 197 236| 5,733 
Selma______- 63) 7 38] 12, 82 83 504) 1,928 
Ark.,Blytheville 1| 1 465| 9,423 49 109 195| 3,360 
Oe OMe ca Ge lok 22) 4,953 197 197 27| 1,489 
Helena. -.__- 6 7 357| 8,395 1 1 364) 1,482 
Hope-_-_-__-- 7 7 2 773 6 6 25 325 
po SS eae tee eee ae Oe io ok ge ARE: 726 
Little Rock __ 38 173} 5,999 13 34 513) 3,361 
Newport _ . _- Soubh: Saeco 96 ee sche’ se 9 197 
Pine Bluff__- 35 608) 13,470 1 56), 19| 3,366 
Walnut Ridge) _._.| ...___ Ine ME usd Séccas 2 204 
Ga., Albany. -- 67) 67 16| 2,545) 107 967 20; 1,535 
Athens. ____- 15) 27 300! 10,686 4 4 692} 1,391 
Atlanta ____- 144 302} 1,201) 45,737 270; 915 845, 6,477 
Augusta. .-- 1,587; 2,134) 1,313) 46,022) 4,163 5,037) 2,547) 29,692 
Columbus - -- 61) 141 1 1,125 118 238 419| 6,478 
Macon. ____. 160! 307 183| 10,764 396 552 366 997 
ae Mie caanae WBS: igre tapevnes 250| 2,305 
La., Shreveport 208) 300 439| 34,797 100 250 341] 6,763 
Miss., Cl’ksdale 292) 415 524| 14,266 10 35 436| 3,611 
Columbus - - - eS ae ee nasal ae 7 7 6 86 
Greenwood.-| 203! 301| 684| 39,976] 125 125} 1,051) 5,406 
Meridian. __- 2 14 89| 3,208 142 258 128 685 
Natchez____- 9) 151 ...-| 3,460 PES pape Ae oemcl.. Se 
Vicksburg - - - 3) 3 39) 4,546 Pe, « 1 es 289 
Yazoo City -_- 8) 8 42) 4,343 1 1 72 585 
Mo., St. Louis_| 1,024 2,206} 2,954) 5,002| 1,389 3,880| 1,924) 7,333 
N.C.,Greensb’o| _...} _.___. 399! 7,284 318 418 77| 8,237 
Oklahoma— | 
15 towns* _ __ 23) 57| 1,446] 25,256 460 513 273| 3,776 
8.C., Greenville} 1,103) 2,286) 2,396) 19,953| 2,000) 7,096 4,000) 15,290 
Tenn.,Memphis} 5,790; 11,463) 11,020/138,020| 6,044) 12,788] 7,229) 40,825 
Texas, Abilene. 51) 51 36 RE EERRR, Saba SS Ss seee 467 
Austin. ____- 513) 553 139 931 a 203 
Brenham _- 897) 983 500} 2,867| ---- 21) -..-| 2,055 
Dallas _- _ _ _- 1,278 1,278} 1,359] 10,391 14 357 189} 1, 
Paris. __..-- 102 102 212) 1,544 10 ope 44 
Robstown_--| 8,365 10,531) 4,038] 7,227 585) 4,585) 5,787; 5,805 
San Antonio_| 2,279 2,663; 1,302) 1,865) 1,971 3,481; 1,119) 3,298 
Texarkana--- 3 3 9| 1,927 5 15 65 725 
Waco. .--_--_-- 313) 330 205, 5,875 866 1,356 359) 2,726 
Total, £6 towns 24,802 37,130) 33,241541,959' 19,633' 43,693] 30,162 184,245 





* Includes the combined totals of 15 towns in Oklahoma. 


The above total shows that the interior stocks have 
decreased during the week 6,825 bales and are to-night 
357,714 bales more than at the same time last year. The 
receipts at all towns have been 5,169 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINC« AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















1930——— 1929——— 

Aug. 15— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
pe ES Sa eee ae ere 2,954 4,669 1,924 5,676 
rE ND 6 so ah nmomnwn 560 1,464 240 710 
ee Ee EE | wie wie waidnd caw yer ie. a. ikea); saan 
L's, ccs a ae atin gadiadaoan 97 404 369 617 
Via Virginia points__......----- 3,404 6,971 3,784 8,500 
Via other routes, &c__....------ 2,4 4,602 4,010 8,520 
Total gross overland____.---._-- 9,415 18,170 10,327 24 023 

Deduct Shipments— 

Overland to N. Y., Boston, &c.. 444 485 621 1,337 
Between interior towns - - - - - ---- 255 57 341 790 
Inland, &c., from South .-.----- 3,308 6,084 8,002 15,406 
Total to be deducted_-_.------- 4,007 7,140 8,964 17 ,533 
Leaving total net overland*---_--- 5,408 11,030 1,363 6,490 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 5,408 bales, against 1,363 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 




















of 4,540 bales. 
1930——— 1929-——— 
In Sight and Spinners’ Since E Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Aug. 15----- 117 ,847 180,585 65,804 118,326 
Net overland to Aug. 15_.----- 5,408 11,030 1,363 6,490 
Southern consumption to Aug.15- 85,000 185,000 124,000 280 ,000 

Total marketed... -.......-.-- 208 ,255 376,615 191,167 404,816 
Interior stocks in excess - - - - ----- *6 825 *19,736 *11,962 24,674 

Came into sight during week... 201,430 ------ 179,205 |e Sass ie 

Totalin sight Aug. 15---.----- 5 Sg S50 STS ~<vdn és 380,142 

_ North .spinn’s’stakingsto Aug.15_ 10,638 20,469 11,267 31,906 

* Decrease. 

Movement into sight in previous years: 

Week— Bales.| Since Aug. 1— Bales. 
1928—Aug. 19_------------ CC LS! ae rere 
bs See Sy Se oe voi F iyds,  S eee ee eee 543 ,270 
1926—Aug. 21------------- 1GO O18 | 0G t a bei ened teed 341,591 


QUOTATIONS FOR MIDDLING COTTON AT 





OTHER MARKETS.—Below are the closing quotations 
| for middling cotton at Southern and other principal cotton 
' markets for each day of the week: 
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Closing Quotations for Middling Cotton on— 
Week Ended 
July 25. Saturday.| Monday. ; Tuesday. Wed'day.\Thursd’y.| Friday. 

lean ties we 2.15 12.20 12.00 11.85 11.70 11.55 

New Orleans - - _|12.17 12.11 11.92 11.74 11.56 11.42 
ee ae we sedi 2.65 11.60 es 11.15 ew 10.95 
Savannah - _--_- 11.72 11.56 11.34 11.18 $1.02 10.92 
Norfolk. ....__- 12.50 12.50 12.13 12.06 1.88 11.81 
yaaa 13:13 |iz06 «lites fiten (liso f10.84 
Memphis - - - _ _- 11.60 11.55 11.35 11.20 10.75 10.65 
Houston - -.-_-_- 12.20 12.20 12.00 11.85 11.70 11.55 
Little Rock ____|11.38 11.32 11.10 10.92 10.78 10.65 
ee 11.60 11.55 11.35 11.20 11.05 10.90 
Fort Worth ____!___- 11.55 11.35 11.20 11.05 10.90 























NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 



































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Aug. 9. Aug. 11. Aug. 12. Aug. 13. Aug. 14. Aug. 15 
August _..|—_—- S)§ —_|—_—_- — —————- — ———_—-— —— ——- SIC 
September | ——_$——— 
October - -|12.37-12.38|12.30-12.31}12.11-12.12}11.93-11.94/11.81-11.82/11.67-11.68 
November |——_-_ §-——__|_—_—_-_. —_—- |—_-_ §—_—_)—_-_ —_ |-——_-_ —|-—_-_ —_ 
December _|12.57-12.58}12.51 ———|12.30-12.31]12.13 ———|11.98 ———/11.84-11.86 
January’31|12.65 Bid.|12.58 Bid.|12.38-12.41|12.21 ——j12.08 ———/11.95 Bid. 
February .|——- —|— —|— —_-|— —_-|— —\ -—— 
pa 12.82 Bid.|12.75 Bid.j12.56 ———|12.38-12.40}12.26 Bid.j12.14 —— 
a —S=— ee | CO | ———_- Ss ————] ——- _——-——— 
May..-.-.- 12.95 Bid.j12.91 Bid.j12.70 ——|1i2.53 Bid.j12.44 Bid.j12.29 —— 
June..... —S$ Ss —— | —-_- —-]—_-_ — —|— Ss -— |-—- —- ——— 
. Ee —S — | —- SY —- | ———- > ———- SO —-——-  —— 
August. ..J|—- S§s —|—- | ———_—- | ———- ——-——_—- OO 1 —- 
Tone— 
. Quiet. Quiet. Quiet. Quiet. Quiet. Quiet. 
Options _ - Steady. Steady. Steady. Steady. Steady. Steady. 





COMMENTS CONCERNING COTTON REPORT.— 
The United States Department of Agriculture in giving out 


its cotton report on Aug. 8 also added the following com- 
ments: 

During July unusually hot. dry weather prevailed in most of the belt 
from Alabama west, amounting to severe drouth in many sections. 

Curtailment of the crop from this cause was particularly severe in Arkan- 
sas and Louisiana, where forecasts are approximately 23% below last year’s 
production. Mississippi, Oklahoma, Alabama, Tennesee and Missouri 
are other States aff by drouth, with prospects below last year. Should 
the hot dry weather continue in these States, further deterioration in crop 
prospects will result. On the other hand, should rain come, more than 
average improvement is likely to result because of the relatively small 
number of weevils present. The forecast in Texas is approximately 550,000 
bales above the short crop of 1929. South Atlantic States have had ample 
rainfall and prospective production is larger than the crop produced last 
year. Because boll weevils are relatively more numerous in this section 
than elsewhere frequent rains hereafter are more likely to be more injurious 
than beneficial. 

Crop in most of the belt is a few days earlier than last year and con- 
siderably earlier than in 1928. Fruit is more advanced than last year 
in the Carolinas, Georgia, Tennessee and Texas, but is less advanced in 
the other major States. 

In interpreting conditions as an indication of probable yield. the Board 
has made allowance for probable loss due to boll weevils on the basis of 
reports received to date concerning weevil presence and activity. The 
report indicates that if usual weather prevails during the remainder of the 
season, weevil damage will be less than last year in ng! | State and for the 
United States, as a whole, and will be about equal to the damage in 1924 
and 1926. In these years reduction in yield per acre attributed to weevil 
damage was 8.1% and 7.1%, rspectively. 

During the last 10 years in only one year, 1925, when weevil damage 
was reported to have been 4.1%, has the damage from this cause been 
less than in the years 1924 and 1926, and less than the indicated probable 
loss in 1930. Low temperatures during the winter months and dry hot 
weather during June and July materially reduced the number of weevils 
from Alabama west to Oklahoma and prospective damage in this area is 
much below last year, and is similar to 1924. In the Southeastern States 
the indicated loss from weevils is slightly less than reported last year and 
is similar to 1928. 


OKLAHOMA COTTON REPORT.—The Department of 
Agriculture at Oklahoma City, Okla., issued on Aug. 9th its 


cotton report for the State of Oklahoma. The report follows: 

An Oklahoma cotton crop of 1,072,000 bales in 1930 is indicated by the 
Aug. 1 condition of 60% of normal, and other data. The production last 
year was 1,143,000 bales; in 1928, 1,205,000 bales; in 1927, 1,037,000 bales; 
and in 1926, 1,773,000 bales. 

The condition on Aug. 1 1930 was estimated at 60% of normal, compared 
with 72 a year ago and 72, the 10-year average on Aug. 1. A condition of 
60 on Aug. 1 indicates an average yield of 135 pounds per acre, compared 
with 128 pounds last year and a 10-year average of 153 pounds. 

The area in cultivation on July 1 1930 less the 10-year average abandon- 
ment would leave 3,803,000 acres for harvest. A yield of 135 pounds per 
acre applied to this area, indicates the forecast crop of 1,072,000 bales. 
while drought and high temperatures were unfavorable to the growth of 
cotton during July this is off-set somewhat by the fact that boll weevil 
infestation this year is small. The month of July was unusually hot and 
dry; local showers fell in scattered areas but failed to relieve the State-wide 
drought. Heat and dry weather have retarded the growth of cotton plants, 
generally, and top-blooming is prevalent. Up-land cotton is shedding truit 
and foliage; bottom-land cotton is in better condition but rains are urgently 
needed. Boll weevils are not as numerous as last year, infestation having 
been greatly reduced by hot weather, drought and sunshine. 


NORTH CAROLINA COTTON REPORT.—The State- 
Federal Departments of Agriculture at Raleigh, N. C., 


issued their cotton report as of Aug. 1, which is as follows: 

In North Carolina the boll weevil showed its first noticeable effects in 
1922. They first entered Robeson and Columbus counties, advancing 
northeastward. It is this lower portion of the State which has shown the 
greatest decrease in cotton acreage; in fact, it is the Coastal part which is 
practically getting away from its dependence on cotton. 1930 shows a 
definite decrease in acreage all the way from Mecklenburg eastward. 
Increases have occurred north and west of this county. It is this latter 
area where weevil damages have been negligible. North Carolina’s worst 
boll weevil berg ny occurred last year and it is largely due to this that the 
acreage is cut 10% for the State at large this year. 

A heavy emergence of weevils cccurred this year in this State. 
abundant evidence of their presence. The dry, hot weather is largely hold- 
ing them in check. It must be remembered that even as late as September 
last year the cotton crop showed a very good condition, with plenty of 
squares. In spite of this the final harvest was the shortest since 1901. It 
is fairly safe to assume that the crop will be sericusly affected this year by 
the same pest. 

North Carolina’s present condition is reported at 74% , or 6% better than a 
year ago. The yield is estimated at 220 pounds, as compared with 190 last 
year and 255 for the 10-year average. The prospective production is in- 
dicated at 782,000 bales, based on Aug. Ist conditions. Last year’s crop 
was 747,000 bales. The bollage appears to be somewhat earlier than last 


There is 


ear, in spite of the large proportion of replanted acreage. The dry weather 
as permitted clean cultivation at a minimum Cost. 


CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING JULY.—Persons interested in this report 
will find it in our department headed ‘‘Indications of Busi- 
ness Activity’’ on earlier pages. 





GEORGIA COTTON REPORT.—The Georgia Crop 
Reporting Service of the U. 8. Department of Agriculture, 
at Atlanta, Ga., issued on Aug. 8 its cotton crop report for 
the State of Georgia as follows: 

By ye a 
the first officia uetion report of the season. This indication is based 


upon condition . 1, as reported by about 1,500 
crop mdents over all sections of the State. Aug. 1 reported last 
year was 69%. Upon the planted acreage less 10-year average abandon- 
ment, leaving 3,681,000 acres for harvest, the yield per acre should approxi- 
mate 174 pounds, as compared with AT gar harvested last year, 134 
in 1928, 153 in 1927, and 180 pounds in 1 . Ginnings last year amounted 
to 1,343,000 standard bales; in 1928, 1,029,000 bales; in 1927, 1,100,000 
bales; and in 1926, 1,496,000 bales. 

Early July was a continuation of the very hot and dry weather prevailing 
in Georgia for the ter part of the preceding month, but from the middle 
of July on precipitation ranging from showers to general rains has been 
received over most of the State, especially in the tal Plains section. 
United States Weather Bureau records for the State are not yet available 
for July but for the year up to July 1 the State average rainfall showed a 
deficiency of 3.78 inches compared with normal. North Georgia territory 
ran 7.35 inches under normal, the central section 3.22 inches below, while 
the southern part of the State was about normal. Dry weather has been 
favorable for cultivation and control of the weevil. 

Condition of the crop in most of the southern area is considerably above 
last year on this date. Weevils are present but in only scattered localities 
has damage of any consequence been reported. A good bottom crop seems 
assured and the mid-plant crop bids fair to exceed that of last season. 

Across the central a of the State prospects are not so uniformly good. 
The upper section of this region is somewhat backward in spots, plants 
being small but fair to well fruited. However, with little weevil activity 
at present this territory compares favorably with 1929. 

In northern Georgia, where most of the crop is yet to be made, appear- 
ances vary from generally good to excellent in the eastern part to only fair 
in central and northwestern rtions. Stands in the latter are only fair 
and plants small but fruiting is going on freely and only moderate shedding 
s noticeable at present. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN JULY, &e.—This report, issued on Aug. 
15 by the Census Bureau, will be found in full in an earlier 

art of our paper in our department headed ‘Indications of 
Desiaesy Activity.” 

SUPPLY AND DISTRIBUTION OF COTTON IN 
THE UNITED STATES, SEASON OF 1929-30.—This 
report, issued by the Department of Commerce at Wash- 
ington on Aug. 15, will be found in an earlier part of this 
ublication in our department entitled ‘Indications of 

usiness Activity.” 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that temperatures have 
been lower the present week in almost all parts of the cotton 
belt. Rain has fallen in many localities, though there are 
still many sections where the drouth has not been broken. 
There are complaints of shedding, small bolls and wilting 
from those parts that continue to suffer from drouth. 

Tezas.—There have been some good rains in the western 
half of this State and in a few other parts. A fairly good 
cotton crop is practically made in most of the southern third 
of this State. There are some local complaints of shedding 
and of small bolls. The weather has been favorable for 
picking and ginning. ' 

Mobile, Ala.—There have been frequent light showers 
during the week in most localities. Cotton is doing well. 
Slow movement of cotton on account of low price. _ 

Memphis, Tenn.—Beneficial showers in the Memphis Dis- 
trict, but as yet insufficient to break the drouth. 





Rain. Rainfall. Thermometer- 
Galveston, Texas lday 0.43in. high 90 low 70 mean 80 
DONO, BONO. ooo cen ewes lday 0.04in. high 102 low 70 mean 86 
NS re dry high 100 low 74 mean 87 
Brownsville, Texas _------- lday 0.36in. high 97 low 74 mean 84 
Corpus Christi, Texas - ----- dry high 94 low 76 mean 85 
0 eee dry high 102 low 76 mean 89 
Henrietta, Texas__-__-.----- dry high 112 low 72 mean 92 
Kerrville, Texas._...---_-- dry high 102 low 64 mean 83 
Lampasas, Texas___------- dry high 104. low 68 mean 86 
Longview, Texas-__-_------ lday 0.50in. high 100 low 62 mean 81 
I a ai a i oh dry high 102 low 74 mean 88 
Nacogdoches, Texas - - - -_-- dry high 98 low 70 mean 84 
Palestine, Texas. ....-.---- lday 0.16in. high 100 low 74 mean 87 
Sao dry high 102 low 74 mean 88 
San Antonio, Texas. ------- dry high 100 low 74 mean 87 
ee eae dry high 100 low 72 mean 86 
Weatherford, Texas-------- dry high 106 low 74 mean 90 
PNG, SU. cow wane oss dry high 108 low 75 mean 92 
I ee, oo eae dry high 110 low 69 mean 90 
Muskogee, Okla-___--_---- dry high 106 low 73 mean 90 
Oklahoma City, Okla------ dry high 104 low 70 mean 87 
Brinkley, Ark., Okla--_---- 1 day 0.02 in. high 110 low 67 mean 89 
Re ee dry high 104 low 73 mean 89 
Little Rock, Ark. ....-..-.-- dry high 105 low 71 mean 88 
y ) eee dr high 106 low 72 mean 89 
oS “Saas lday 0.15in. high 99 low71 mean 89 
EE ee woe 4days 1.19in. high 93 low 64 mean 79 
New Orleans. La. ._.-.-.-.- 2days 0.99in. high -. low -- mean 84 
Shreveport, La.-....--.-.- 2days 1.2lin. high 101 low 72 mean 87 
ceeminos, DAM. oo... Le lday 1.04in. high 108 low 67 mean 88 
Greenwood, Miss._..------ lday 0.15in. high 108 low 68 mean 88 
Vicksburg, Miss..........- lday O.llin. high 98 low 72 mean 85 
Mobile, Ala_____________. 3 days 0.96in. high 84 low 70 mean 82 
Ree 2days 1.55in. high 106 low 62 mean 84 
Montgomery, Ala--------- 2days 3.28in. high 94 low 70 mean 82 
S| Se ee 2days 2.94in. high 93 low 70 mean 82 
Gainesville, Fla_---.------ 2days 0.48in. high 93 low 70 mean 82 
SN SS ee dry high 98 low 69 mean 84 
Gavemean, Ga. .......s2-: lday 0.36in. high 94 low 70 mean 82 
ne 2days 0.03 in. high 99 low 66 mean 83 
ens Ge eS i Soe 2days 0.09in. high 96 low 67 mean 82 
NO OO nn eo. ct a 2days 1.87in. high 95 low 67 mean 81 
Charleston, 8. C______---- 2days 0.64in. high 94 low71 mean 83 
Greenwood, 8, C_........- lday 0.03in. high 97 low63 mean 80 
2  : See 2days 0.16in. high 94 low64 mean79 
FL AR ei oa dry high 97 low 56 mean 77 
Charlotte, N. C___________3 days 0.96in. high 97 low 60 mean79 
Nowbern, N. C________.__-2 days 0.58in. high 97 low 59 mean 78 
SS a Sear 2days 0.66in. high 105 low 51 mean 78 
PE, TOSS... oo. <6 ace 2days 0.03 in. high 104 low 68 mean 83 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Aug. 15 1930 Aug. 16 1929. 
Feet. Feet 


New Orleans... _.-.- Above zero of gauge— 1.7 0 
SEE ae Above zero of gauge— 2.0 12.4 
/ eee ay Above zero of gauge— 7.6 8.3 
Shreveport .._.._.._._ J Above zero of gauge— 6.3 5.8 
aE Above zero of gauge— 5.5 175 
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Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is dated Aug. 11, in full below: 


TEXAS. 
WEST TEXAS. 


Rotan.—Cotton condition about 50 to 60% of normal; very dry here; 
good rain would help. 


Abilene.—Past week showers, some points heavy rains, others very 
beneficial conditions; but the small plant must have heavy general rains 
to be of much benefit. Larger plants where rains have fallen are doing 
all right. 

Brownwood.—Continued local showers beneficial. 
to do much. Condition about same as last week. 

Paducah.—Fourteen weeks of drouth and no relief in sight. 
of crop past redemption. 

Plainview.—Had a few showers scattered over country last week, but 
not sufficient. Only temporary relief. Rains will be late for a nor- 
mal crop. 

Vernon.—Cotton on tight land burning up. Sandy land cotton 
holding up fairly well. Need rain badly. 


NORTH TEXAS. 


Gainesville.—Drouth continues. Stalk small and stunted. 
and opening prematurely. 

Greenville.—Continued dry. Cotton opening fast. 
ing late cotton some. Opinion divided regarding whether rain be bene- 
ficial or not. Fair movement by last week. 

McKinney.—Many pickers in field to-day. Movement will be on 
latter part of the week. Cotton holding up well under the high tem- 
peratures. 

Royse City.—Black land cotton holding up fine. 
needing rain. 
but no weevils. 


Not general enough 


75% 


Shedding 


Cool nights help- 


Light land cotton 
Some complaint of shedding. Leafworm and bollworms, 
Looks like a crop equal to last year. 


CENTRAL. 


Austin.—Showers last week did little good. We have an average 
crop made; but good rains would make more account no insects. 


Bartlett.—Light rain here first of last week sufficient to stop deteriora~ 
tion. Old cotton has stopped blooming; has shedded heavily. Young 
cotton infested with both bollworm and leafworm. Many farmers are 
now poisoning second time. Crop now looks short about like that of 
last year. Picking is in progress. 

Bryan.—No rain yet. Hill plants drying up» bottoms more hopeful 
with rain; could produce more. Receipts week’ around 500 bales; in- 
creasing rapidly. Staple as foreseen rather unsatisfactory, irregular. 
Grades good so far. 

Cameron.—Uplands still deteriorating. 
and day. 


Teague.—Heavy deterioration last week. Lots of old cotton nearly 
all open. Crop looks very short. Some stalks dead, but rain would 
help young cotton; lots of leafworms and bollworms. 


Bottom lands poisoning night 


EAST TEXAS. 


Longview.—Showers past week improving cotton to some extent, but 
plant will have to grow great deal before normal crop will be made. 
Practically all fields blooming, but very little open to date. No insect 
damage to speak of. 

Palestine.—Picking starting. Continued high temperatures. Con- 
dition 65%; some premature opening. Cotton holding up well, consid- 
ering conditions. Insect damage negligible. Need good rain. 


OKLAHOMA. 


Ada.—Drouth continues. Some premature opening. Old cotton 
shedding badly. Late cotton very small and blooming on top. 


Chickasha.—Cotton shedding some account dry weather, although 
think could make good yield with rains this week. Critical stage near 
at hand. 

Du ant.—Drouth still hitting on all eight. 

Frederick.—Drouth continues unabated. Condition becoming serious. 
Every day means reduced yield. Could still make a partial crop if it 
would rain soon, but no relief in sight. 

Hugo.—Eighty days without rain except light showers. 
to show much deterioration. 
benefit. 

Wynnewood.—Light shower Tuesday cause of patients still being 
alive. Temperature and pulse very high. Respiration barely noticeable. 


ARKANSAS. 


Ashdown.—It continues dry and hot; rains of last Monday were of 
no benefit. Crops that were well fruited two weeks ago have shedded 
badly and 2 to 7 bolls to the plant. It’s a very short crop. 

Magnolia.—Local light rains past week did very little good. 
continues to deteriorate. 


Is beginning 
Rain must come quickly to be of any 


Crop 
Some picking begun and turnout very dis- 
appointirg. This section will not produce more than 40% of last year’s 
crop. High temperatures continue. Leafworm prevalent when showers 
occurre . 

Pine Bluff—Temperature still above the hundre’? mark. 
since May 18. Bolls third grown opening. Deterioration extremely 
heavy throughout the State. Arkansas crop points to 8 0,000 bales. 
If drouth continues fortnight longer then less than 800,000. 

Tezarkana.—Past week dry and hot. Cotton opening prematurely. 
We may make possibly 50% of normal crop. Picking will become 
general this week. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 


No rain 







































Week | Receipts at Ports. Stocks at Interior Towns. |ReceiptsfromPiantattons. 

1930. | 1929. | 1930. 1930. } 1929. | 1928. 1930. | 1929. | 1930. 

My 

Re 940,995 691,224) 10,740 765) 64,089 
9.. 893,425 649,289) 1,59 ----| 68,977 
16.. 843,57 620,320) 24,910) ....| 55,354 
23... 809, §87,7 :716| ....| 27,199 
= 778, 558 5,367| 2,319) 25,309 
6.. 740,002 523 4,368) ....| 2,083 
13.. 714, 493 6.277| ....| 9,535 
20... 687,981) 463 Sa ee 
nn 665,46 437,961) 10,145} -....; 5,572 
4.. 642,704 407 babel agen 759 
11.. 619,981 386 canal O 6.025 

18.. 599.179 356 Nil Nil Nil 
“a 579,77 328,470 Nil 6, ---- 
ya . 560,254 302 14,792) 11,492; 2,253 
8.-| 62,509) 49,834 548,784 286,255) 51,039) 48,489) 4,999 
15..1117,847| 65,894 541,959) 266 ,345:111,022) 53,842) 6,370 











The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 122,061 bales; 
in 1929 were 102,962 bales, and in 1928 were 11,369 bales. 
(2) That, although the receipts at the outports the past week 
were 117,847 bales, the actual movement from plantations 
was 111,022 bales, stocks at interior towns having decreased 
6,825 bales during the week. Last year receipts from the 
plantations for the week were 53,842 bales and for 1928 
they were 6,370 bales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


























Cotton Takings. 1930. 1929. 
Week and Season. 

Week. Season. Week. Season. 
Visible supply Aug. 15-------- 5,153,355) _ _.--.-.- 3,592,826). _-s---- 
Visible supply Aug. 1---------] ------ 5,302,014)  ..-.-- 3,735,957 
American in sight to Aug. 15---| 201,430} 356,879] 179,205) 330,142 
Bombay receipts to Aug. 14- - -- 10,000 20,000 19,000 42,000 
Other India ship’ts to Aug. 14-- 16,000 20,000 12,000 42,000 
Alexandria receipts to Aug. 13-- 600 See: Sheen oO ae 
Other supply to Aug. 13*b- - --- 12,000 20,000 16,000 30,000 
fe ME sti Kctaucasoen 5,393 ,385\ 5,719,693/3 819,028) 4,230,099 

educt— 

Visible supply Aug. 15 -------- 5 ,087,797| 5,087 ,797|3 ,524,927| 3,524,927 
Total takings to Aug. 15-a_---| 305,588 631,896) 294,101 705,172 
Of which American - -------- 192,988 50, 214,101 556,172 

Of which other -.----.------- 112,600 181,800 80,000 9,0 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 185,000 bales in 1930, and 280,000 baies in 1929— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners 446,896 bales in 1930, and 425,172 bales in 1929, of 
which 265,096 bales and 276,172 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 












































1930. 1929. 1928. 
Aug. 14. — 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Bombay - - - - - es eee 10,000 20.000! 19,000 42,000! 5,000 19,000 
For the Week. | Since Aug. 1. 
Exports — ——_ - 
Srom— Great | Conti- Japan& Great Conti- \Japan & 
Britain. nent. |China.| Total. Britain. nent. China. Total. 
Bombay— | | | 
1930. -- 10,000, 16,000, 49,000. 75,000 10, 41,000 71,090, 122,000 
i = ~---| 8,000) 20,000) 28,000 2000! 35,000) 54,000; 91,000 
i ae 1,000} 11,000} 28,000) 40,000) 2,000} 23,000; 63,009) 88,000 
Other india-— | | | 
Pe inti atu 1,000 15,000 ----| 16,000 1,000; 19,000 -----.- 20,000 
ae owe 12,000} ----| 12,000 1,000) Dae” waaccal 42,000 
1928... .- | 4,000) ----| 4,000, -.-...] 15,000) ------| 15,000 
Total all— | | 
= 11,000 31,000 49,000 91,000 11,000 60,000 71,000 142,000 
Se _...} 20,000, 20,000 40,000 3,000 76,000) 54,000; 133,000 
Co = 1,000' 15,000 28,000 44,000 2.000 38,000 63,000 103,000 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
9,000 bales. Exports from all India ports record an increase 
of 51,000 bales during the week, and since Aug. 1 show a 
increase of 9,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 






































| 
Alezandria, Egypt, 1930. 1929. 1928 
Aug. 13. 
Receipts (contars)— 
his A af : we ene--e-- 3,000 , 0 waawene | 490 
see 4,000 i nnd cota tas 1,988 
This | Since | This | Since This | Since 
Exports (bales)— Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool --_--_------- .---| 1.000}! 1,000] 2,000|| ----| 1,754 
To Manchester, ype me 3,000]|} ----| 3,000]| ---.| 2,526 
To Continent and India--} 5,000 9,000)| 5,000} 16,006|| 7,750) 13,549 
To America - - ---------- ----| _----|| 7,000) 9,000]| ----| 2.215 
Total exports ---------- 5,00! 13,000!'13,000! 30,0001! 7,771 20,044 











Note.—A cantar is 99 Ibs. Egyptian bales weight about 750 Ibs. 
This statement shows that the receipts for the week ending Aug, 13 were 
3,000 cantars and the foreign shipments 5,000 bales. 
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MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is quiet. Manufacturers are generally 
complaining. We give prices to-day below and leave those 
of previous weeks of this and last year for comparison: 





























1930. 1929. 
8% Lbs. Shirt; Cotton 834 Lbs. Shirt- 
32s Cop | ings, Common |Mtddl’h| 328 Cop tugs, Common |Middl'g 
Twist. to Upl'ds.| Twist. to Finest. Upr'd. 
Apr.— j & % €@ 8. 4. d. d. d. js. a. s.d/j 4. 
26...-/12 @13 (101 @105 8.74 115 @16 |130 @13 2 10.22 
2....112 @13 |101 @105 8.65 '14% @15%|12 7 @13 1 10.02 
9...-|114%@12%/10 0 @104 8.63 114% @15%|12 7 @13 1 10.08 
16....|114%@12%|10 0 @104 8.54 114% @15%|12 7 13 1 10.26 
23...-.]114%@12h%| 97 @10 3 8.67 [14% @15% |12 7 13 1 10.11 
30....|114@12%| 97 @10 3 8.58 114% @15%|12 7 @13 1 10.20 
Jdune— 
6...-|11%@12%| 97 @10 3 8.34 114% @15%|12 7 @13 1 10.2 
13...-|114%@12%| 96 @10 2 7.98 |14% @15\%|12 7 131 10.32 
20...-|11 @12 95 @101 781 114% @15%\12 7 13 1 10.22 
27....j11 @12 95 @101 7.74 114% @15%|12 7 @13 1 10.3 
Suly— 
4....|11%@12%| 95 @101 7.63 1144 @15%|12 6 @13 0 10.28 
11....j11 @12 95 @101 773 1144 @15%/12 6 13 0 10.21 
18....j11 @12 95 @i01 7.68 |14% @15%)|12 7 13 1 10.54 
Pecos 10% @11%| 95 @101 747 (14% @15%|12 7 @131 10.58 
ug.— 
1....|10% @11%| 9 5 @101 7.22 114% @15%|12 7 @131 10.65 
8....]|104%@11%| 95 @101 7.54 114% @15%112 7 @131 10.16 
15. 10%@11%' 94 @100 689 114% @15%\12 7 @13 1 10.10 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 45,350 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 

CORPUS CHRISTI—To Bremen—Aug. 7—Bockenheim, 7,066_-. 7,066 

To Barcelona—Aug. 12—Cody, 1,255.---.-----.------.---- 1,255 

HOUSTON—To Havre—Aug. 7—Niagara, 1,230_-....---.------ 1,230 
To Bremen—Aug. 8—Axenfels, 4,131.--Aug. 9—Bocken- 

Del, S678 occ a wee wan cect sade wees ns ace hpaetaes ate = * :706 

To Hamburg—Aug. 9—Bockenheim, 72-------------------- 72 

To Barcelona—Aug. 11—Aldecoa, 648.._--.-----.--------- 648 

To Japan—Aug. 9—Sangstad, 3,537----------------------- 3,537 

To China—Aug. 9—Sangstad, 3,799__-._---...------------ 3,799 

To Liverpool—Aug. 12—Musician, 398_-.-.-..------------- 398 

To Manchester—Aug. 12—Musician, 250--.-..------------ 250 

NEW ORLEANS—To Marseiiles—Aug. 7—Aussa, 200.--------- 200 

To Havre—Aug. 8—Syros, 660. -.-----.------.-----.------ 660 

To Ghent—aAug. 8—Syros, 200... - -- ~~~ -- en we ncn cc nnccces 200 

To Murmansk—Aug. 11—Urinienburg, 12,524..-..-..------ 12,524 

To Guatemala—Aug. 7—Abangarez, 1--.--.--.--------------- 1 

LO En, 22RD, SOs peer onde sawddavdsnsued aee 100 

To Port Colombia—Aug. 7—Iriona, 100..--.--------------- 100 

SAVANNAH—To Bremen—Aug. 9—Wildwood, 100------------ 100 

CHARLESTON—To Havre—Aug. 9—Romsdalshorn, 140------- 140 

To Antwerp—Aug. 9—Romsdalshorn, 502-.----------------- 502 

To Ghent—Aug. 9—Romsdalshorn, 3----.--.-.---...------- 3 

To Hamburg—Aug. 9—Romsdalshorn, 83 ------------------ 83 

To Liverpool—Aug. 13—Tulsa, 105---....---.-.-...-.-.--- 105 

To Manchester—Aug. 13—Tulsa, 470-----.-.------.------- 470. 

GALVESTON—To Havre—Aug. 8—Niagara, 646_-.....------- 646 

To Liver lI—Aug. 11—Musician, 731-.------------------ 731 

To Manchester—Aug. 11—Musician, 36_---....---.--------- 36 

To Barcelona—Aug. 9—Aldecoa, 422_-___-.-----.--------- 422 

To Bremen—Aug. 13—Western Queen, 1,115.-------------- 1,115 

To Rotterdam—Aug. 13—Western Queen, 100_-.------------ 100 

MOBILE—To Liverpool—Aug. 5—Nubian, 190._-------------- 190 

To Manchester—Aug. 5—Nubian, 55.--------------------- 55 

To Bremen—Aug. 6—-Yselhaven, 310__-------------------- 310 

To Hamburg—Aug. 6—Yselhaven, 550._------------------ 550 

NEW YORK—To Bremen—Aug. 13—Stuttgart, 46-..---------- 46 

Ph snc si esse x di tps she ste a ab ms hn ddan sec ko Ann eee ie 45,35 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &e., at that port: 


wun, Aug. 1. am. 8. Aug. 15. 
17 ,000 16, 19,000 26, 


Sales of the week_____...-.-.-- 6,000 000 
Of which American_....._ _-- 6,000 7,000 7,000 9,000 
ND oo aw nae ae 1,000 1,000 1,000 1,000 
EE a nn omits Shire hice em 24,000 32,000 31,000 30,000 
NE a as ieee on wc a ckte ain 684,000 706,000 697,000 675,000 
Of which American_---..-_-- 245,000 245,000 239,000 227,000 
i. 3 eee 14,000 29,000 25,000 24,000 
Of which American- .--...---- ,000 8,000 10,000 1,000 
pe ae eee 86 ,000 92,000 85,000 90.000 
Of which American......._-- 14,000 15,000 10,000 12,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday, |Wednesday.| Thursday. Friday. 
Market, { A fair A fair A fair A fair 
12:15 4 More business business business business Quiet. 
P.M. (|| demand. doing. doing. doing. doing. 
Mid.Up!'ds 7.25d. 7.17d. 7.18d. 7.15d. 7.00d. 6.89d. 
Sales... -.- 6,000 4,000 5,000 4,000 4,000 4,000 
Futures. ( Quiet, but} Quiet, Quiet, Quiet, Steady, |Barely st’d, 
Market st'dy 3 to 5/2 to 6 pts.|/4 to 5 pts./6 to 10 pts./8 to 11 pts.|9 to 12 pts. 
opened | pts. decline} decline. advance. decline. decline. decline. 
Market, Steady, un-| Quiet, but | Quiet, un- |St’dy, 1 pt.| Steady, |Barely st’d, 
4 ch’'gd to 2jst’dy 11 tojch’gd to 2idec. to 1 ptjl to 6 pts./19 to 23 pts 
P.M. pts. dec. 115 pts. dec.! pts. adv. pt. adv. decline. decline. 





Prices of futures at Liverpool for each day are given below: 





















































Sat. Mon. Tues. Wed. Thurs. Fri 
Aug. 9 
to |12.15)12.3012.15) 4.0012.15; 4.00)12.15) 4.00)12.15) 4.00)12.15; 4.00 
Aug. 15. p.m_p. m.jp.m.|p. m.\p. mp. m.|p. m_\p. m.]p.m |p. mp. m |p m. 
New Contract | d.| d.| @.| d@.| d.}| @.| d.| d.} @.}] ad.) ad. | a. 
August... --.--|.- ~-| 6.82) 6.72) 6.68) 6.73] 6.70) 6.70) 6.69) 6.60) 6.64) 6.49) 6.41 
September. ---|.- --| 6.71) 6.61) 6.56) 6.62) 6.58) 6.58) 6.56) 6.47/ 6.51| 6.36] 6.29 
October - -.--- |.- -.| 6.73) 6.63) 6.58) 6. 6.60) 6.60) 6.59) 6.51) 6.53) 6.38) 6.31 
November - - - -|-- --| 6.73) 6.63) 6.58 6.60) 6.60) $.59) 6.49) 6.53) 6.38) 6.31 
December ----|.- --| 6.76) 6.66) 6.62 6.64) 6.64) 6.64) 6.56) 6.59) 6.45) 6.38 
January (1931)-.- --| 6.79) 6.70) 6.66 6.67| 6.67| 6.67) 6.60) 6.63) 6.49) 6.42 
February ----- |__ __| 6.81] 6.72) 6.69 6.69) 6.69] 6.69) 6.62) 6.65) 6.52) 6.45 
March ......-/.- --| 6.86, 6.78] 6.75 6.75| 6.75) 6.75) 6.68 6.71) 6.58) 6.51 
pC apa |-- == 6.88! 6.80) 6.77 6.77| 6.77) 6.77) 6.70) 6.74 6.61) 6.54 
May... ---|-- -- 6.93) 6.84) 6.82 6.82) 6.82| 6.82| 6.76) 6.79) 6.66 6.60 
Es bn 4 om tw j-- --| 6.95, 6.86) 6.84 6.84| 6.84) 6.84) 6.78) 6.82) 6.69, 6.63 
July wos eoosenins --| 6.98, 6.89) 6.87 6.87) 6.88) 6.88} 6.82) 6.86, 6.73 6.67 
August (1931) _'_. __| 6.99’ 6.90) 6.88 6.89! 6.90} 6.90 6.84) 6.89| 6.76 6.70 
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BREADSTUFFS 


Friday Night, Aug. 15 1930. 

Flour was firm without much new business. Feed was 
firmer. Prices on the 12th inst. were reduced 10c. in 
accordance with the declining prices for wheat. Later prices 
were weak under lower prices for wheat. ‘Feed was still 
firm. Exports were small, and the tone was still depressed. 
Later the export demand was reported better. Exports from 
New York on the 14th inst. were 46,000 barrels, or 67,000 
stacks, the largest single day’s exports in many weeks. The 
destination was England, Germany, and North African 
ports. Millers have reported a better export business. 
Europe is said to have bought freely at the decline on the 
13th inst. 

Wheat declined during the week on better weather, a 
sluggish export trade, as a rule, and heavy liquidation. 
On the 9th inst. prices advanced at one time 1% to 2'%c., 
with the Canadian crop report bullish, a very unfavorable 
report on the crop by the Winnipeg “Free Press,” and pre- 
mature ripening and rust in Canada and covering and other 
buying. But later the rise was lost, and at the close there 
was a net decline of 4% to lc. The Canadian pool was a large 
seller. Winnipeg weakened under it. The stock market fell. 
Russia was reported as offering wheat freely to the end of 
September shipment. In parts of Alberta yields, it said, 
were running as high as 17 bushels to the acre. That was 
below the usual average, but it was better than in recent 
reports. Finally, export business was small. On the 11th 
inst. prices declined 2 to 2%c. Liverpool was firm early, 
but ended 1% to 154d. lower. Russia was said to have sold 
3,700,000 bushels to the Continent at 5c. under No. 2 Mani- 
toba. The Broomhall estimate of a European carryover of 
only 48,000,000 bushels on Aug. 1, as against 164,000,000 for 
the same time last year, did not appear to have much influ- 
ence. World’s shipments for the week were 15,195,000 
bushels. The quantity afloat increased and totaled 43,- 
728,000 bushels. Very good harvesting weather was reported 
both in the Northwest and Southwest. There were larger 
country offerings in the spring wheat territory. Some 
predicted a more favorable Government crop report. Some 
private cables stated that weather conditions abroad were 
unfavorable for harvesting. There was little export busi- 
ness, but at the low prices export houses were credited 
with buying futures in Winnipeg. Minneapolis was very 
weak. Liberal receipts and considerable hedging pressure 
was noticed. But a goodly percentage of the spring wheat 
arrivals were of lightweight wheat and show the effect of 
heat and drouth damage. The United States visible supply 
increased last week 10,309,000 bushels against 18,268,000 
in the same week last year. The total now is 165,501,000 
bushels against 155,998,000 a year ago. 

The Government, on the 11th inst., estimated the pro- 
duction of winter wheat as of Aug. 1 at 597,000,000 bushels; 
durum wheat (four States), 48,000,000; condition, 67.5%; 
other spring wheat, 175,000,000 bushels; condition, 60.7%. 
The Government estimate a month ago was 807,000,000 of 
all wheat, and the final harvest of last year was 578,000,000 
bushels of winter wheat, 52,380,000 of durum, and 175,792,000 
of spring wheat. 

A less favorable condition of Canada’s spring wheat crop 
on July 31 compared with June 30 was indicated in a report 
issued by the Dominion Bureau of Statistics on the 11th 
inst. The condition was given at 85% as of the end of July 
for the 10-year average. This was for all Canada. At the 
end of June the condition was given at 91%, and at the 
end of May at 96%. At the end of July last year it was 
figured at only 66%. At the end of July, Manitoba condition 
was 100%, as estimated; at the end of June, 102%, and the 
end of July last year 71%. Saskatchewan was 82.90 and 
65%, and Alberta 86.89 and 66%, respectively. The acreage 
for the three Northwestern Provinces was placed at 23,- 
960,000 as against 24,297,116 acres for the same area last 
year. On the 12th imst. prices, after an early advance, 
declined 21%, to 2%c. net at Chicago, and 3% to 3%c. at 
Winnipeg. Export business was poor. The market had be- 
come overbought. Liquidation was general. Liverpool de- 
clined 14%4d. The demand from mills, it is true, was good. 
Premiums were well sustained. Country offerings were small. 
Foreign crop news was not good. But Western Canada had 
showers. The Canadian Government report put the con- 
dition at 85%, which points to a crop of about 350,000,000 
bushels, or 75,000,000 larger than was harvested in the 
Western Province last year. Some of the private estimates 
were much larger than this; others were as low as 300,- 
000,000 bushels. 

On the 13th inst. prices ended 2% to 2%c. lower. That 
meant a decline from the high of the day of 4c., partly on 
realizing in an overbought market. Prices rallied 1c. for 
a time on export business estimated at 2,000,000 bushels, 
largely hard winter, to the United Kingdom and France, as 
well as a full cargo said to have been sold to Brazil. There 
were intimations of a hitch in making financial arrange- 
ments to assist the Canadian pool in carrying the 1930 crop. 
This was denied, but for a time had some effect. 

A Canadian press report from Winnipeg denied that the 
wheat pools of the Western Provinces of Canada would con- 
fine their business to the marketing of wheat alone and 
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would refuse to handle this year’s crop of coarse grains. 
The pools always have handled coarse grains, but rumors 
that they would not do so this year originated in Chicago. 
It was also denied that the pools had asked the prairie 
governments to guarantee financing the season’s wheat crop. 
Another Canadian press report from Sydney, Australia, 
said that the season’s wheat crop in the State of New South 
Wales was officially estimated at 70,000,000 bushels. 

On the 14th inst. prices were irregular, advancing early 
in expectation of a bullish drouth report from Washington. 
A later reaction, when it was seen that the report would 
not be wired, was follower by a rally. More rains fell in 
France and Germany, which were decidedly unfavorable, 
as harvesting is under way. Argentine exports for the week 
were estimated at 1,019,000 bushels, while clearances for 
the same week last year were 5,608,000 bushels. Black Sea 
exports for the week were 1,944,000 bushels, and of this 
Russia shipped 1,808,000 bushels, the bulk to the United 
Kingdom. The French crop was said to be 40% under last 
year and about 200,000,000 below the private estimates. 
Import duties in a number of European countries may be 
reduced as a result of smaller crops. There was a good 
export business, mostly in hard winter, as well as flour. 
Canadian banks will now stand behind the pool. 

Winnipeg wired, Aug. 14: “All doubt as to banks financ- 
ing movement of pool wheat for crop being harvested has 
been removed. An important feature is that the amount 
of initial payment has not been settled. To determine this 
angle, pool representatives of three Provinces are in session 
here, and they expect to be in conference at least until 
Friday. Tentative initial payment has been set by pool 
at 70c. for terminal No. 1, but that was when wheat had 
dropped to its lowest. Now that it is fluctuating again 
around a dollar the pool supporters want to see the initial 
payment raised to at least 80c. Bankers are said to think 
it should be for a safe margin even below 70c. If it is more 
they want Government guarantees. It is to argue this 
point that pool representatives are now in conference. Pre- 
mier Bracken asserted that unless a more serious situation 
develops it is quite likely that the Provincial guarantees will 
be resumed for the 1930 crop.” 

To-day prices closed 1% to 1%c. higher, after irregular 
fluctuations. The cables were rather poor. The early ex- 
port demand was slow. Later the export business was 
reported as 800,000 bushels or more, including a cargo of 
Manitoba sold by the pool to Vladivostock. After some early 
weakness prices rallied. The report that Russia had bought 
a cargo of Canadian wheat helped the rally. So did an up- 
ward turn at Winnipeg and a rapid rise in corn, and a higher 
stock market. Some of the crop estimates in Canada were 
300,090,000 to 400,000,000 bushels. North American ship- 
ments, according to Bradstreet, this week, were 9,064,000 
bushels. - That looks like 13,800,000 for the world. There 
was a holiday in Buenos Aires. Liverpool closed 44d. lower. 
Final prices show a decline for the week of 5 to 5\4c. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Mon. Tues. Wed. Thurs. 


Sat. Fri. 
Ie, BRS i sc maka se bcddaand 103% 101% 99% 96% 97% 


99% 


Mon. Tues. Wed.Thurs. Fri. 

NN is Ee ei a 95% 93% 91% 88% 89% 91% 
IS > ccd. a chill as ow does idles eal 101% 99% 96% 94% 95% 96% 
CE 6% sctekay et elise waa awiee 106% 104% 101% 98% 100 101% 
ge EE SERGE Si ee on Tae ea a 109% 107 104% 101% 103 104% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wec.Thurs. Fri. 

Sica ci crs ek aah a pine seagate li ao 101% 100% 97 93% 94% 95% 
aE AR iad TA TAT ASE eae 10373 101% 98 94% 95% 97% 
I it exist ahaa nieb/oh son din edna ee 109% 108% 104% 101% 102 103% 


Indian corn was irregular, declining at times owing to 
beneficial rains. The idea now is that the drouth in the 
central corn belt has been broken. At the same time there 
was a feeling that the crop has been badly damaged, and 
to-day there was a rally of between 4 and 5c. from the low 
point of the morning on a good deal of covering of shorts. 
The cash demand has been good all the week. On the 9th 
inst. prices advanced 14% to 1%c. on reports of damage to 
the crop, with hot, dry weather still a big factor, though 
the weekly forecast was for moderately cool and showery 
conditions. The upward pull was therefore not so rapid. 
Moreover, wheat prices broke. Rain would give Ohio, In- 
diana, and Iowa a chance to make good yields. Also meat 
scraps, sova bean meal, distillers’ mash, and copra meal 
were coming into the market in fairly liberal amounts de- 
spite the tariff. 

On the 11th inst., after reacting 2c. on reports of rains 
and cooler weather, prices rallied and closed % to %c. net 
higher on bullish crop reports from Missouri, Illinois, and 
Indiana, and railroad advices of a sharp cut in the probable 
quantity of early planted corn. A bullish Government re- 
port was expected. The United States visible supply last 
week decreased 610,000 bushels against 617,000 last year; 
total, 3,046,000 bushels against 8,285,000 a year ago. The 
Government estimated the crop at 2,212,000,000 bushels, 
and the condition at 62% of normal as of Aug. 1, as against 
2,802,000,000 on July 1, and a final outturn last year of 
2,622,189,000 bushels. Chicago wired, Aug. 11: ‘“Tempera- 
tures almost chilly in comparison to those during the recent 
series of heat waves, prevailed to-day, in most sections of 
the country. Rains fell Sunday in Illinois, Indiana, Ken- 
tucky, Missouri, and Michigan, relieving somewhat the criti- 








cal conditions brought about by a drouth than in many sec- 
tions had ‘lasted since July 1. These rains were, however, 
too late to make much differences in standing crop.” 

On the 12th inst. prices advanced 2% to 3c. on the bullish 
Government report, but later reports of rains in the central 
belt and liquidation sent prices down 4 to 5c. from the top, 
closing % to %ec. net lower. Showers were forecast during 
the next 24 hours over the middle Mississippi River Valley 
and the Ohio River Valley. There were rains last night 
in the Missouri River Valley. It began to rain as far east 
as St. Louis. The Weather Bureau officials anticipated no 
resumption of the heat wave. Cooler weather the past few 
days has helped crops to some extent by checking rapid 
deterioration, but these will be no real benefit to the crops, 
it was said, until there are general rains over the affected 
area. States which were to have rain during the next 24 
hours, according to weather predictions, were Wisconsin, 
Minnesota, Missouri, Indiana, Illinois, western Ohio, upper 
Michigan, Kentucky, Tennessee, and the southern Appala- 
chian region. No showers were forecast for the plains 
States, which include Kansas, Nebraska, northward to the 
Dakotas. 

On the 13th inst. prices declined 24 to 2%c. net after a 
drop from the high of 3 to 3c. on reports of rains in the 
central section of the belt. Nebraska, Missouri, and Kansas 
had beneficial rains. Meanwhile the cash demand was still 
good. The weather, however, was the dominant factor. 
On the 14th inst. prices closed 4 to %c. lower on good 
rains and wet forecast. Rains fell in the West, Southwest, 
and Central sections of the belt. The cash demand was 
still good, and there was a rally on covering and other 
buying of 1% to 2c. To-day prices, after an early decline 
on beneficial showers and a forecast for unsettled weather, 
turned upward. The rise in wheat tended to brace corn. 
Sold-out bulls got in again. Professionals were buying. 
Prices rallied 44% to 4%c. during the afternoon. It was said 
that cash corn at Chicago sold at $1. Country offerings 
were at prices above the market. Crop news was unfavor- 
able. It is said that the total loss in 11 States since the 
Government report amounts to 174,000,000 bushels. Final 
prices show little change for the week; that is, 4c. lower 
to 1c. higher. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


t. on. Tues. Wed.Thurs. Fri. 

es es ies cow sncnan ans 118 118% 117% 115% 115% 118% 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. ri. 

RIE a5 is nities ew mel 98 99% 98% 96% 9%6 98% 

<0... <0. . cuca 9454 95 94% 91% 91% 94% 

I sib eas bin csi tals tak te sie mie 96% 97% 96% 94 93% ts4 
EEE dwthiew ac aken wena sas 98% 99% 98% 96 95% 98 


Oats have declined with other grain, showing little inde- 
pendence. At the same time, there has not been no great 
hedge selling. On the 9th inst. prices advanced 4 to %c., 
with other grain, but also reacted later with the rest of the 
list. There seemed some likelihood, too, of cooler weather 
and showers. On the 11th inst. prices closed % to 1c. lower, 
under increased selling. The United States visible supply 
last week increased 3,926,000 bushels against 3,534,000 last 
year. The total is 12,398,000 bushels against 11,175,000 a 
year ago. The Government estimated the crop as of Aug. 1 
at 1,316,000,000 bushels; condition, 78.9%, as against 1,329,- 
000,000 bushels a month ago- and 1,238,654,000 the final of 
last year. The amount of oats remaining on farms on 
Aug. 1 was estimated at 66,965,000 bushels against 87,412,000 
bushels at this time last year. On the 12th inst. prices 
closed 1% to %c. lower, following other grain downward 
after an early advance of %c. On the 13th inst. prices 
declined 2 to 214c., with other grain lower. On the 14th 
inst. prices ended %4 to 4c. higher. To-day prices closed 1c. 
higher. Hedge selling was rather easily taken. General 
buying was noticed. Moreover, the rise in corn had some 
effect. Final prices show a decline for the week, however, 
of 1% to 2c. 

DAILY CLOSING PRICES oF OATS IN NEW YORK. 


‘on. Tues. Wed.Thurs. Fri. 

a eee 52 2 52 50 50% 52 

ICES OF OATS FUTURES IN CHICAGO. 

DAILY CLOSING PRIC SAT rues Wee Phas Si 
Se te: ber i 41% 4 € 

i laa eat aaa 45% 44% 44% 42% 43 44 

RE 2.3). oeakes ane 47% 47% «46% 445% 45% 46 

et a aa 49% 49 48% 46% 47 48 

> S FUTURES IN WINNIPEG. 

DAILY CLOSING PRICES OF QATS FU ee wey hu 

8 Po 50 I ee RE 46. 44% 413 y é 
CEN eons ema eal 44% 43% 41% 40% 41. 41% 


May 48% 47% 44% 43% 44% 45% 

Rye has declined in company with wheat, and for the 
same reasons. On the 9th inst. prices advanced early % 
to 1i%%c., with wheat rising, but a reeaction came later as 
wheat took the backtrack and the ending was at a net decline 
of % to %c. On the 11th inst. prices fell 1% to 154c¢., with 
other grain lower. The United States visible supply in- 
creased last week 267,000 bushels against 280,000 last year; 
total, 11,885,000 bushels, against 6,886,000 last year. The 
Government put the crop as of Aug. 1 at 46,700,000 bushels 
as against 47,900,000 a month ago and 40,629,000 the final 
of last year. The crop of barley was estimated at 306,000,000 
bushels with a condition of 75.7%. On the 12th inst. prices 
ended 1% to 1%c. lower, in answer to a sharp decline in 
wheat. Rye had no individual features of special interest. 


On the 13th inst. prices declined 2% to 3c., in response to 
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lower quotations for wheat. On the 14th inst. prices closed 
% to %e. higher, helped by wheat. To-day prices closed 
1 to 2c. higher under the influence of the rise in wheat. 
Moreover, hedge pressure was only moderate. Final prices 
show a decline for the week, however, of 3% to 4%c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





i. Mon. MG. Ae ieee. P 
OU i aces gs deed nian iat 1 ! f 
Decem! oa Swawcwaswowmaswnesee 70% 68% 66% 64% 64% 66% 
March ......-.-.--------------- 74% 73 71% 68% 69 70% 
PT etait ehthonsnbnapene tees ahs. -  daiipebn 6: eppeieran 2 

Closing quotations were as follows: 

on ae New York 

Wheat. New York— . New York— 

No. 2red, f.0.b., new------1.05%| No. 2 white.............___59 

No. 2 hard winter,f.o.b.... 99% Os OP eas adibsusesnve 50 
Oorn, New York— Rye, New York— 

No.2 pl - aap 118% Beow,; De idbibiedonweean 71 

‘ Pstosceu» y— 
en *| "No. 2 c.1.f. New York..... 74 
Chicago, cash............ 57 @66 
FLOUR. 

Spring pat. high protein.$5.30@$5.7(| Rye flour, patents. __-_ $4.40@$5.00 
ee ai taco Giallo 5.00@5.40| teminola, No.2 pound 323%@ 3%e 
Clears. first spring_...-. 4.70 5.15] Dats goods........... 245@ 2.5 
Soft winter straights... 4.15@ 4.50/| Corn flour__-........- 80@ 2.85 
Hard winter straights.. 4.20@ 4.70| Barley goods— 
Hard winter patents... 4.60@ 4.95 eee 3.25 
Hard winter clears _.-..- 4.15@ 435 Fancv pearl, Nos. 1, 
Fancy Minn. patents... 6.45@ 6.95 9. 3 RNG Saicacdon 6.15@ 6.50 
Ct a be osenaneade 7.00@ 7.50 


For other tables usually given here, see page 1057. 


The world’s shipments of wheat and eorn, as furnished by 
Broomhall to the New York Produce Exchange. for the week 
ending Friday, Aue. 8, and since July 1 1929 and 1928, 
are shown in the following: 



































Wheat. Corn. 

Week | Spruce £110e Week Ste S£420e 

Erports— {| Aug. 8 | July 1 July 1 Au1.8 July 1 July 1 

1930. | 1930. 1929. 1930. 1930. 1929. 

Bushels. Rushels. Bushels. Bushels. Bushels. Bushels. 
North Amer_} 9,689,000) 50,303,000} 46,098 ,000 40,000 324,000) 598 000 
Black Sea_-- 728,000} 2,272,000; 472,000) 1,327,000) 11,460,000) 52.000 
Argentina_-__! 1,330,000) 6,226,000) 23,419,000) 3,201,000) 25,172,000) 29,024,000 
Reeree 343,719 ee «(SC OSR DOR «T,S8IS Oo Aced coceee sel cc ccke 
TOR is a's n'a 880,000) 3,328,000 56,000 iucia- CS Ge) eee Ea AS ee 
Oth. countr’s; 856,000) 4,974,000) 3,568,000) 2,202,000} 6,336,000, 2,824,000 
Total_....'15,195.000 75.135.000 80.925.000' 6.770.009! 49.259. NPN 29 498 NON 


49.259 NON 29 498.900 


UNITED STATES ESTABLISHES BOARD OF COT- 
TON EXAMINERS AT MEMPHIS, TENN .—Establish- 
ment of a Board of Supervising Cotton Examiners at 
Memphis, Tenn., has heen announced by the Bureau of 
Agricultural Economics, U. 8. Dept. of Agriculture. W. E. 
Dent, formerly Chairman of the United States Board of 
Cotton Examiners at Houston, Tex., has been made Chair- 
man of the Supervisory Board. 

The duties of this Board, the bureau says, will be to serve as a branch of 
the Washington Anneal Board of Review Examiners in anvlying uniformly 
in the field the official cotton standards of the United States, under the 
United States Cotton Standards Act, the United States Cotton Futures Act, 
the United States Warehouse Act, and the Act of March 3 1927, providinz 
for the collection and publication of statistics concerning the grade and 
staple length of cotton in the ginned crov and carryover. 

Specific activities of the new board will include supervision of the work 
of cotton classifiers licensed under the Cotton Standards Act and the Ware- 
house Act. At the present time more than 180 persons are licensed to 
classify cotton under the United States Cotton Standards and the United 
States Warehouse Acts. The Board of Supervising Cotton Examiners will 
also supervise the erade and staple determinations of the cotton classification 
committees employed in the work of estimating the grade and staple 
leneth of the carryover and of the crop from season to season, and the 
classification by boards of cotton examiners in the field under the Cotton 
Futures Act and the Cotton Standards Act. The new board will confine 
its activities solely to supervisorv work and will not issue or review certifi- 
cates of classification. Other field boards created for that purpose will 
continue to perform these service functions. 

Licensed cotton classifiers have been invited by Arthur W. Palmer, in 
charge of the Division of Cotton Marketing, to meet with the new board 
in the bureau’s cotton offices, Rooms 1101-4, Falls Building, Memphis, 
Tenn., on Aug. 11 and12. At this meeting licensed classers will be made 
familiar with the functions and methods of the supervisory board. The 
responsibilities of licensed cotton classifiers will also be discussed, and 
certain technical questions relatine to the apvlication of the official cotton 
standards of the United States will be considered. In addition to W. EF. 
Dent and other members of the supervising board, the bureau will be repvre- 
sented at the conference by Arthur W. Palmer, in charge of the Division of 
Cotton Marketing, H. C. Slade, leader of cotton standardization and classi- 
fication activities of the division, and R. E. Betts, agricultural economist. 

The newly established facilities for supervising licensees and the coming 
meeting are in line with the general policy of the Department of Agriculture 
in its administration of regulatory legislation, namely, to work with those 
concerned, in an effort to avoid irregularities, rather than to wait until 
infractions occur and initiate corrective measures 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The full report of the Department of 
Agriculture, showing the condition of the cereal crops on 
Aug. 1, as issued on the 11th inst., will be found in an earlier 
part of this issue in the department entitled ‘‘Indications of 
Business Activity.”’ 


GRAIN CROP PROSPECTS IN FOREIGN COUN- 
TRIES.—The U. 8. Department of Agriculture at Wash- 
ington in giving its report on Aug. 11 of the grain crops in 
the United States also made public a report on the prospects 
of grain crops in foreign countries, which will be found com- 
plete in an earlier part of this issue, in the department en- 
titled ‘Indications of Business Activity.’’ 


WEATHER REPORT FOR THE WEEK ENDED 
AUG. 13.—The, general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Aug. 13 follows: 

Notwithstanding the decided drop in temperature in Central and North- 
ern States the latter part of the week, the period, as a whole. averaged 
markedly warmer than normal nearly everywhere east of the Rocky 
Mountains. As in preceding weeks, Chart I shows but little more than 
normal warmth prevailed in Gulf sections, and moderate to rather cool 
weather was the rule from the Lake region eastward, but over the interior 
valleys the weekly mean temperatures were general from 5 deg. to 9 deg. 
above normal and they were 6 deg. to 8 deg. above in the middle Atlantic 
area. The far Northwest was extremely warm, some sections reporting 
mean weekly temperatures from 9 deg. to 12 deg. above the seasonal 





In the far Southwest the week was 3 deg. to 5 deg. cooler than 


normal. 

Chart II shows that, up to 8 a. m. Tuesday, there had been no general 
relief by rainfall over the principal drouthy sections. Most of the rain 
that occurred was in the form of local showers, beneficial in favored localities, 
but in most places inappreciable. The larger sections to receive sub- 
stantial rains included an area comprising northwestern Ohio and north- 
eastern Indiana, and another including southeastern Nebraska, south- 
western Iowa, northeastern Kansas, and northwestern Missouri, but, in 
general, only a few stations reported as much as an inch of rain. Fron 
the lower Ohio, middle Mississippi, and lower Missouri valleys southward, 
and also in the southern Great Plains, including Oklahoma, most of Kansas, 
and considerable portions of Texas, the week was practically rainless, 
which was also the case in the middle Atlantic area. In the Southwest, 
where rainfall has been rather frequent recently, further 1 showems 
— received, while additional, substantial rains fell over Rocky Mountain 
sections. 

A good many of the drier States reported more or less local rain during 
the week ended at 8 a.m. Aug. 12, and the generally lower temperatures 
the latter part were helpful, but,on the whole, the severe drouthy con- 
ditions have been unrelieved on a substantial basis. 

In Kentucky some showers were received in the central and northeast- 
ern parts, while southwestern Virginia had beneficial rains. In Ohio 
they were of a very local character, confined mostly to the western por- 
tion of the State, but were more generous and widespread in northern 
Indiana, where sunstantial relief was afforded in many places. There 
were further local rains in central and northern Illinois, but it continued 
dry in the south. 

In Missouri some alleviation of conditions was afforded by the cooler 
weather and scattered rains. Showers were helpful in south-central and 
southwestern Iowa, and they were more frequent than heretofore in Ne- 
braska, while there was some relief in northeastern Kansas. Other sec- 
tions of the interior valleys continued generally dry, and little or no relief 
was afforded in the middle Atlantic area. 

In the Northeast the drouth has extended into New York and parts 
of New England. In the South much of western Texas and a few eastern 
counties received good rains, but the central and northwestern Cotton 
Belt continued very dry. In the Southeast further beneficial rains oc- 
curred from North Carolina to southern Alabama, while they were again 
unusually frequent and heavy in the central and southern Rocky Mountain 
States. 

The drouth was generally intensified in the Atlantic States north of 
North Carolina and is becoming serious as far north as New York. In 
the interior valleys, other than the local areas receiving showers, it has 
also become more severe and all growing crops show further deterioration. 
The southern Great Plains, especially Oklahoma, was exceedingly hot 
and dry, increasing the severity of the drouth, and all vegetation con- 
tinued to suffer in the south-central portions of the country because of 
further deficiency in moisture and the prevailing high temperatures. 
In the Southeast crops did well generally, while conditions in the central 
and southern Rocky Mountain area, especially as regards the range, show 
further improvement. 

SMALL GRAINS.—Harvesting small grains is now well along or com- 
pleted in many localities, while threshing is advanced in parts of the 
southern Spring Wheat Belt. There was some further deterioration of 
late spring wheat and flax in North Dakota, while heat caused some injury 
in parts of the Pacific Northwest. Conditions this year have been un- 
precedentedly favorable for gathering grains, with practically no spoilage. 
The bulk of oats have been threshed in the Ohio Valley, with results some- 
what better than anticipated. Rain is still badly needed for late flax. 
The rice crop was cut short by the drouth in Arkansas, while some fields 
are very poor or abandoned in Louisiana, although the general condition 
of the crop there is fair: elsewhere normal advance is indicated. The 
ground is generally too hard and dry to plow in preparation for the winter 
wheat crop, except in widely-scattered localities where beneficial showers 
occurred. 

CORN .—Showers and cooler weather have been beneficial in parts of 
the northern Corn Belt, but little or no relief has yet been afforded in the 
southern portion where the crop continues to deteriorate. In Kentucky, 
most of Ohio, the southern parts of Indiana and Ulinois, rather generally 
in Missouri, and in most of the southern Great Plains drouth conditions 
were generally intensified and corn continued to lose ground. In Ohio 
a few local areas were benefited by showers, while good rains in much of 
northern Indiana have caused considerable improvement. In_ Tilinois 
there are marked contrasts, with deterioration ranging from slight in 
parts of the north to extremely heavy in the south. Much of the crop 
in Missouri and Oklahoma is beyond recovery, while deterioration continues 
in Kansas, except in the northwest. In Nebraska and South Dakota 
showers were more frequent and corn made fair progress in mafy localities, 
especially in the latter State, but in the extreme northern Great Plains 
conditions continued less favorable. In Iowa there has been further 
deterioration in west-central counties, the northwest, and a few eastern 
sections, with corn in some northeastern counties good to excellent, but 
much of the southwest poor; in the latter area since July 1 some places 
have had 16 days with maximum temperatures of 100 deg. or higher. 


COTTON .—The weather continued generally warm in the Cotton 
Belt, with further rain in tne more eastern portion and some good showers 
in parts of the west, but in the northwest and central sections drouthy 
conditions continued. 

There were some good rains in the western half of Texas and a few 
eastern localities. and a fairly good cotton crop is practically made in 
most of the southern third of the State, though with local complaints of 
shedding and small bolls. In the northern two-thirds showers over con- 
siderable portions caused temporary shedding, but were otherwise bene- 
ficial, though the general condition of the crop is still rather poor; the 
weather favored picking and ginning. Oklahoma continued dry and 
mostly hot, with further deterioration of the cotton crop: it is still hold- 
ing up fairly well and fruiting on bottom lands, but wilting. shedding, 
> top blooming on most uplands, with the general condition varying 
widely. 

In Arkansas progress was fair to good on most lowlands, and local 
showers were helpful on some uplands, but growth continued poor, or 
with bad deterioration, on most uplands and some bottoms. In other 
central portions of the belt growth continued mostly poor to only fair, 
with many reports of shedding badly, especially on uplands. In the more 
eastern States moisture is mostly sufficient and the crop continued generally 
satisfactory growth, with picking progressing in southern sections. 

A tabulation of practically complete rainfall records for all stations 
maintained by the Weather Bureau for the month of July, in conjunction 
with those for preceding months, emphasizes the severity of the wide- 
spread drouth that is holding the country in its grip. To trace its life 
history, leading up to present conditions, it is necessary to go back to 
December 1929. In that month there was considerably less than the 
normal amount of rainfall in the middle Atlantic area, comprising the 
Virginias and Maryland, and like conditions prevailed during January in 
these States, but precipitation in the interior valleys, now exceedingly 
dry, was heavy in that month. In February the eastern area was again 
dry and there was much less rainfall in the interior, with some sections 
having deficient amounts for the month. 

In March the drouth began in earnest over the Ohio and middle Mis- 
sissippi valleys, with considerable areas having only a third to a half of 
normal rainfall, while deficiencies continued in the East. April brought 
conditions quite similar to those of March, with 20 to 50% of normal 
rainfall in most of the now driest areas, and a further deficiency accumula- 
tion in the Atlantic States. May followed suit with less than half the 
normal over a belt from West Virginia westward to the Mississippi Valley 
and further deficiencies in the East, but in this month rainfall was heavy 
over a wide belt from northern Georgia and eastern Tennessee westward 
to eastern Texas and Oklahoma, while the Plains States, except in the north, 
had mostly generous falls. 

In the western portion of the drouth belt June was somewhat better 
than the preceding month, though rainfall continued 30 to 40% below 
normal in many places, and the Atlantic arearemained dry. This month 
brought the beginning of the drouth to the lower Mississipp Valley and 
some adjoining sections. While May rainfall was heavy in this area 
June had practically no rain, and at the close of the month drouthy con- 
ditions were in evidence. In July rainfall was not only again markedly 
deficient from the Virginias and Maryland westward to the extreme lower 
Missouri Valley, but the lower Mississippi Valley and adjoining sections 
experienced their second month of extreme ness here was also a 


average. 


wide extension of drouthy conditions, covering nearly all sections east of 
Rocky Mountains. Except in limited areas, principally in extreme South- 
east and extreme Northeast, July, in general, had less than half the normal, 





and the general average was but little more than a third of the normal 
July rainfall. 
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It was the driest July of record in a 
land, Virginia, West Virginia, Kentuc 
Illinois, Missouri 
a third of normal, while in some adjoining sections it was the driest in 
more than 30 years. June and July, combined, was the driest period of 


oup of States comprising Mary- 
, southern Ohio and Indiana, 
, and Arkansas, with the average for the area less than 


record in Maryland, the Virginias, Kentucky, Ohio, southern Indiana 
and Illinois, Tennessee, Missouri, Arkansas, uisiana, and Mississippi, 
with the average rainfall for the area but little more than 40% of the 
normal. The growing season to date, from March 1 to Aug. 1, has been 
the driest of record from the middle Atlantic area westward to the central 
peer Valley, while in the former area, including the Virginias and 
Maryland, all previous drouth records have been exceeded for the period 
comprising the last eight months. 

Up to Aug. the deficiencies in rainfall, in age had extended over 
@ period of eight months in Maryland, Virginia, and West Virginia, five 
months in Kentucky, Ohio, Indiana, Illinois, and Missouri, and two 
months in Tennessee, Arkansas, Texas, and Oklahoma. The enormity 
of the deficiency in water from that normally received in the form of rain 
for these 12 States, for the months named, is shown by a calculation that 
the actual shortage exceeds three hundred billion tons of water. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond; Hizh temperatures and no rain until last of 
week when cooler, with scattered showers, mosily light, but brought some 
relief. Damage from heat and drouth continues in most parts of State. 
Some beneficial rains in extreme southwest, with slight temporary im- 

rovement. Too dry for plowing. Tobacco and cotton variable. Feed- 
ng stock necessary in some middle and western sections. Damage to 
apple crop continues, though extent varies with character of soil. 

North Carolina.—Raleigh; Temperatures considerably above normal 
on several days, though below at close of week. Rainfall scattered 
ample on Coastal Plain and some good, beneficial rains in most of Pied- 
mont, but light in mountain region and genera! rain much needed there. 
Progress of cotton mostly very good. Tobacco improved by rain part 
of upper section, good progress in curing, beginning to market in east. 
Corn excellent in east and mostly good in Piedmont, suffering for moist- 
ure on uplands of west. 

South Carolina.—Columbia; Generally favorable, with scattered rains 
and considerable cloudiness. Cotton progress and condition fair to good 
and still blooming and setting bolls freely, but some of early crop finished 
bolling, with opening and picking proceeding slowly. Corn fair to good 
generally, but needs good rains, especially on uplands, fodder pulling 
continues. ‘Tobacco curing and fall potato planting continue. Sweet 
potatoes and forage growing well generally. 

Gerogia.—Atianta; Rain less frequent this week and needed for crops 
over larger areas, with continued heat moderating toward close. Cotton 
still growing and fruiting well, even small plants in north heavily fruited, 
opening and picking and ginning progressing over southern half, only 
moderate shedding. Late corn maturing and needs rain generally, fod- 


der pulling continues. 

Florida.—Jacksonville; Weather ideal and cotton opened rapidly, pick- 
ing and ginning active. Local rains improved sweet potatoes, peanuts, 
and seed beds. Cane good in Everglades disrtict and improved elsewhere 
by showers, more moisture needed on uplands for all crops. 

Alabama.—Montgomery; Averaged warm, scattered, light showers, 
becoming quite general and locally heavy on 10th, helpful, but insufficient 
in most sections of north and west where needed badly. Progress and 
condition of sweet potatoes, truck, pastures, minor crops, fruit, and late 
planted corn mostly poor to fair, but improving where moisture sufficient, 
Cotton advance ranges from deterioration to good, condition mostly fair, 
some complaints of shedding leaves, squares and young bolls and bloom- 
ing at top, opening rapidly in south where picking is progressing. 

Mississ.ppi.—Vicksburg; Showers in a few localities, but glaring sun- 
shine. Progress of early-planted cotton mostly fair, with upland opening 
prematurely and some shedding throughout, extreme south reports pick- 
ing becoming general. Late corn firing in many localities, with early 
ruined by drought. 

Louisiana.—New _ Orleans; Irregular showers, reaching beneficial 
amounts over small areas, but still generally insufficient. Cotton con- 
tinued to deteriorate or made only poor advance, condition spotted, with 
early only fair and late generally very poor, opening rapidly and in some 
sec.ions prematurely, with picking becoming general. Corn mostly beyond 
material improvement by rains, with considerable late a total failure 
in north. Rice and cane made fair progress, but condition averages only 
fair, with some very poor or abandoned. 

Texas.—Viouston; Warmth continued in northeast and central, else- 
where temperatures more moderate. Good rains in much of western half 
and in a few eastern localities, but general rain still badly needed. Con- 
dition and progress of pasture, late corn, and minor crops spotted, de- 
pending on local moisture; average fair condition. Citrus fruits and rice 
mostiy good. Fairly good cotton crop made in most of southern third of 
State, although local complaints of shedding and small bolls; in northern 
two-thirds showers over a considerable portion caused temporary sheds 
ding; otherwise beneficial in increasing size of llants and bolis; here con- 
dition and average progress still rather poor, with further complaints of 
small bolls, premature opening, and blooming at top in dry sections; ideal 
for picking and ginning, which made rapid progress. 

Oklahoma.—Oklahoma City; Clear and intensely hot; few scattered 
showers, mostly very light. Severe drought continued. All crops and 
vegetation suffered greatly; domestic and stock water shortage locally. 
Cotton deteriorated generally; stil! holding up fairly well and fruiting on 
bottoms, but wilting, shedding, and top blooming on most uplands; 
burning in some localities; condition ranges from very poor to only fair. 
Corn deteriorated; early on bottoms maturing poor to fair crop, but most 
of late burned beyond recovery on uplands. Minor crops poor. 

Arkansas.—Little Rock; Progress of cotton fair to good on most low- 
lands and in some localities on high lands where local showers; progress 
poor or crop badly deteriorated on most hills and some lowlands, due to 
continued drouth; shedding rapidly and some opening prematurely in hills 
and some portions of lowlands; still blooming elsewhere; picking south. 
Corn deteriorated, except in some localities where rains. Rice crop cut 
short. Meadows and pastures dried up in most portions. 

Tennessee.—Nashville; Drouth continues with increasing effect and 
becoming graver daily. Corn on uplands ruined, while condition on 
lowlands poor, but fair in spots. Progress and condition of cotton poor 
to only fair; blooming freely, but shedding badly and prematurely open- 
ing in sections. Tobacco materially damaged; firing and developing im- 
maturely; but continues fair in a few fields. 

Kentucky.—Louisville; Five hot days increased drouth damage and 
suffering of animals; cool at end afforded much relief and diminished 
use of water. Light to heavy showers in central and northeast of some 
benefit, mainly for tobacco and replenishment of cisterns. Most corn be- 
yond relief; tassels generally dry; cutting and feeding; aiso occasional 
ear tal | on very poor corn fields. Tobacco cutting proceeding slowly in 

urley district; growers largely disposed to await rain; slight growth in 
top where showers occurred; otherwise stationary. Forced sale of live- 
stock continues. 


THE DRY GOODS TRADE 

New York, Friday Night, Aug. 15 1930. 

Apprehension of adverse effects on general business of 
the widespread drouth, to which the Government estimate 
of a severaly impaired corn crop largely contributed, in- 
duced a generally pessimistic spirit both in financial and 
commercial markets during the week, resulting in a meas- 
urable further contraction of an already prevalently hesi- 
tant demand. In addition to fears of reduced purchasing 
power in some agricultural areas, cotton goods were sub- 
jected to the influence of an unexpectedly high official esti- 
mate of the cotton crop, partially offset by a fairly favor- 
able statistical report from the Association of Cotton Tex- 
tile Merchants. Asa result, considerable difficulty is being 
experienced in rousing interest in openings of new fabrics 
which were scheduled to take place around th‘'s time. While 
buyers can be attracted to view such new offerings, it is 




















contended that in very few instances do they give any sign 
of a desire to place actual orders, and there is, accordingly, 
a general tendency to postpone vpenings until some of the 
uncertainty proceeding from the drouth situation has blown 
over. Considerable business remains yet to be done in 
woolens before fall requirements have been adequately met, 
it is understood, with a continuation of hand-to-mouth buy- 
ing continuing to be characteristic of that market. Further 
openings for the following season are being postponed until 
after Labor Day, it is reported, partly in accordance with 
the general wish of buyers. Efforts on the part of the coun- 
try’s leading rayon producers continue to be made in the 
cause of enhancing the reputation of rayons, which have 
been hurt by offerings of inferior qualities which are yet 
so well finished in many cases that they have often suc- 
cessfully eluded the detection of buyers. Ultimately it is 
hoped that the policy of inducing buyers to look for rep- 
utable brands on the fabrics they purchase will mend the 
harm done to rayons in the public estimation. 

DOMESTIC COTTON GOODS.—A Government crop esti- 
mate which exceeded expectations, in influencing further 
easiness in speculative cotton markets, and heightening 
the uncertainty in cotton cloth channels, caused additional 
softening of gray goods prices early in the week, reflecting 
a further withdrawal of buyers from a market in which 
the future of prices appeared to be as doubtful as ever. 
Continued fear of the ill-effects of the drouth on purchas- 
ing power in agricultural communities was another source 
of pessimism, the prevailing disquietude throughout finan- 
cial and business markets, tracable to the same cause, being 
an important factor in spreading the expectation in dry 
goods markets that the estimated sharp reduction of the 
corn yield would entail serious impairment of business 
activity. However, a comparatively favorable report from 
the Association of Cotton Textile Merchants for the month 
of July did something to offset such “bearish” features, 
giving some enceuragement to the advocates of curtailment 
as the most effective solution of cotton goods difficulties. 
While production fell off sharply to the lowest for any 
month recorded so far in the Association’s statistics, sales 
jumped to 180,147,000 from 129,947,000 in June, running 


some 844% ahead of output. Stocks-on-hand decreased 
2.3%, while unfilled orders increased by 1.6%. All of 


which goes to indicate that the current rate of production 
would speedily restore cotton goods on a profitable basis, 
if demand could only be enticed to resume normal propor- 
tions. By the same token, production at the rate shown 
during July could hardly fail greatly to improve the situa- 
tion over a long period of time, since the current abnormally 
low consumption must, in the nature of things, increase 
substantially in the course of time, barring the happening 
of some unforeseen economic upheaval. The difficulty lies 
in the pract’cal improbability of maintaining production 
at anything approximating present levels for a protracted 
period, particularly if demand should begin to show a grad- 
ual uptrend, when output would probably be increased at 
least proportionately. On the other hand, if signs of some 
betterment do not become apparent in the outlook within a 
limited period, it is likely that the more efficiently run 
mills, which have been the backbone of the curtailment, will 
gradually desert the movement and begin to fend for them- 
selves. Nevertheless, it is the rather general expectation 
that Southern manufacturers of sheetings and print cloths 
will decide to further extend regulation of output on its 
present scale, at the meeting scheduled for to-day. This 
anticipation is leading some factors to subscribe to the belief 
that rational conditions may be reinstated in cotton goods 
markets before the end of the year. Print cloths 27-inch 
64x60’s construction are quoted at 4%4c¢., and 28-inch 64x60’s 
at 4%4e. Gray goods, 39-inch 68x72’s construction are quoted 
at 6c., and 39-inch 80x80's at T¥4c. 

WOOLEN GOODS.—Regarded as a whole, business in 
woolens and worsteds could hardly be said to be active, 
though some mills are reported to have substantial book- 
ings in hand, At the same time, due to the continuance 
of strict regulation of production to demand, the woolen 
goods picture is favorable by comparison with other divi- 
sions where pressure to be rid of superfluous stocks has 
resulted in declining price-scales without measurably stim- 
ulating demand. The chief adverse factor in primary quar- 
ters at present is the uneven distribution of business. Un- 
certainty regarding the drouth, which has been clouding 
the whole economic picture of late, is, of course, reflected 
in sentiment in the trade. The outlook for women’s wear is 
considered better than either last year or the year before, 
with a steady demand currently in evidence for broadcloths, 
suedes, pin-point fabrics and tweeds, among other favored 
fabrics. Prospects for the men’s division are less promising. 
However, spring business for some constructions is said 
to be developing gradually. 

FOREIGN DRY GOODS.—The linens situation is funda- 
mentally unchanged. Moderate sales of household linens 
in some quarters are a source of encouragement, and the 
outlook for linen suitings continues favorable. Burlaps 
were somewhat firmer during the week, reflecting news of 
projected curtailment in Indian mills. Light weights are 
quoted at 4.60c., and heavies at 6.25c. 
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State and City Department 


NEWS ITEMS 


Chicago, I1].—IJnjunction Sought to Restrain Bond Sale.— 
Petition for an injunction to restrain the city, Cook County, 
and the Board of Education from selling $31,000,000 in 
bonds that were recently authorized by the special session of 
the Legislature—V. 131, p. 145—has been filed by a tax- 
payer in the Superior Court. This suit is in the nature of a 
test of legality since they are to be issued to provide cash 
funds in advance of their actual use and there remains some 
question of their constitutionality which must be decided 
before they are offered for sale. It is stated that the ques- 
tion of legality will probably not be definitely settled until 
the Supreme Court meets later in the year. The securities 
in question consist of $12,000,000 Chicago, $12,500,000 
Board of Edueation and $6,500,000 Cook County bonds. 


Chicago Bonds Still Legal in New York,Massachusetts and 
Connecticut.—A formal statement was issued on Aug. 12 
by Thomson, Wood & Hoffman, New York bond attorneys 
acting for interested bankers, intended to allay any fears that 
bonds of the City of Chicago may not continue to be legal 
investments for savings banks and trustees in New York, 
Massachusetts and Connecticut. The statement reads as 
follows: 


CHICAGO BONDS STILL LEGAL IN NEW YORK MASSACHU- 
SETTS AND CONNECTICUT. 


Through the action of a group of leading investment bankers in N. Y. 
City, steps have recently been taken by their attorneys which have resulted 
in an opinion being r ered by the Attorney General of the State of New 
York to the Banking Department of this State, and rulings being made by 
the Banking Departments of the States of Massachusetts and Connecticut, 
holding that bonds of Chicago are at this time legal investments for savings 
banks and trustees in these States. These specific rulings were sought by 
the bankers to offset the effect of considerable adverse press publicity con- 

an alleged default on the part of are recently. 

Notwithstanding the recent embarrassment of Chicago in paying some of 
its outstanding tax warrants on the dates s therein (which gave rise 
to the adverse press egg = above referred to), the attorneys for the 
bankers argued that the ob tions upon which it was claimed that the 
City of Chicago was in default, have pot yet matured, as the Acts under 
which these warrants were 





issued provide ‘that warrants drawn and issued 
the provisions of this section shall show on their face that they 
are payable solely from said taxes when collected and not otherwise,’ 
and that consequently, no default exists; also that these very obligations 
are not general obligations of the City of Chicago, in any event, but are 
pereie solely from the avails of a special fund, and that even if the special 
‘und does not prove sufficient for the payment in full of the obligations at 
maturity (which the attorneys by no means believe will be the case), that 
fact will not constitute a default of the City of Ch 0. Allofthe pertinent 
facts were carefully set forth and the law was thoroughly briefed in a 
memorandum by the attorneys, copies of which were submitted to the 
authorities of the interested States. 

Under date of July 9 1930 the Director of the Division of Savings Banks 
of Massachusetts specifically ruled that bonds of Chicago were legal invest- 
ments for savings banks in Massachusetts. Under date of July 21 1930 
an opinion was handed down by the Attorney General of the State of 
Illinois, ne the views set forth by the attorneys for the bankers. 
On July 22 1930 the Bank Commissioner of the State of Connecticut speci- 
fically ruled that bonds of Chicago were legal investments for savings 
banks in Connecticut. On Aug. 5 1930 the Attorney General of the State 
of New York rendered an opinion to the Superintendent of Banks of New 
York State, concurring in the views expressed by the attorneys for the 

nkers and specifically holding that a failure of the City of Chicago to 
Pay these warrants on the dates indicated on their face as the probable 
maturity dates, will not remove bonds of the City of Chicago form the 
savings bank list. 

In view of the rulings above referred to, all doubt is now removed as to the 
eligibility of bonds of the City of Chicago as investments for savings banks 
= trustess in New York, Massachusetts and Connecticut, at the present 

e. 


Clermont, Fla.—Sitate Supreme Court Rules in Favor of 
Bondholders.—In a recent decision the State Supreme Court 
ruled against the above municipality in passing on a suit 
instituted by bondholders to compel the payment of an issue 
of special assessment street paving bonds which were de- 
faulted on some years ago. The Court held that additional 
taxes may be imposed upon the property benefited in. order 
to satisfy the payments due on bonds issued against such 
property, thus affecting the outstanding special tax obliga- 
tions of many municipalities. The New York ‘Herald 
Tribune’ of Aug. 9 carried the following on the subject: 


A decision in a Florida bond case affecting approximately $100,000,000 
od specia! assessment municipal] bonds issued in that State during the recent 
boom times has just been decided favorably to the bondholders by the 
Florida Supreme Court. The action resulted from a default by the City 
of Clermont, Fla., on street improvement obligations, issued under the con- 
stitutional provisions. In a unanimots decision handed down by the 
Supreme Court the rights of the bondholders were fully upheld. 

e strict interpretation of the law was viewed with satisfaction in 
municipal bond circies here, where the comment was made that this develop- 
ment is one of the most promising signs in recent months for the ultimate 
re-establishment of the credit of Florida communities. With several score 
cities, counties and districts in default, owing to the aftermath of the land 
boom collapse, hurricanes and bank failures, a spirit of repudiation was 

eneral in the land boom area of the State until recently. The present 
upreme Court decision indicates that such moves will receive no encourage- 
ment in the highest official circles of the State. 


Case of State-Wide Interest. 

Action against the City of Clermont was started locally, but the case 
proved of State-wide importance and some of the most eminent legal talent 
of Florida joined in the litigation. The Jacksonville law firms of Giles J. 
Patterson, of L’Engle & Shands, and Fleming, Hamilton, Diver, Lichliter & 
Fleming, all took part, while a brief also was filed by Thomson, Wood & 
Hoffman of New York. 

The bonds in question were issued for street paving pur , in accord- 
ance with the authorization contained in Chapter 9298, ws of Florida, 
Acts of 1923. It is provided that payment for such improvements may be 
made by property owners at once, or in 10 equal annual installments. If 
the latter method is chosen, bonds may be issued payable from the special 
assessments in similar installments. hese securities, however, which are 
also specifically authorized by numerous municipal charters, are general 
oblivations of the issuing communities, and they were marketed under this 


blanket protection. 
Double Tazation Plea Denied. 


Oving to changed conditions, Clermont defaulted on payment several 
years ago, and action to compel the levying of general taxes sufficient to 
meet the requirements was begun. City officials resisted the action on the 
ground that such a levy would constitute double taxation. In its decision 
however, the Supreme Court disposed rapidly of the question of double 
taxation, and pointed out all lands benefited can be retaxed whenever it 
appears that previous assessments are insufficient. 





‘“‘We cannot escape the conclusion,” the Court stated, ‘‘that the bonds 
bought in question were binding obligations of the city, that the city 
had power to issue them and that plaintiff in error had a right to require the 
collection of an ad valorem tax to pay them, no special assessment being 
available to do so. 

‘The law is well settled in this country that as between the bondholders 
and the municipality, the bondholder may enforce payment of his bonds as 
general obligations of the municipality by an ad valorem tax on al! pro 
therein, while as between the municipality and the taxpayer the law allows 
the municipality to place the ultimate burden on those specially benefited.” 


o Gree bea njunction Suit ey ainst Sewer mtg nO 
n Aug. 8a ayer inaugura itigation against the 
sale of the $1,650,000 storm sewer improvement bonds that 
were awarded on Aug.11 (see page 1131) asking for a temp- 
orary injunction on the ground that the district to be bene- 
fited by the sale of these bonds is outside the city limits. 
The suit will come up for hearing on Aug. 18 before Judge 
T. A. Work in the District Court. The suit was reported on 
by the Dallas ‘‘News’’ of Aug. 9 as follows: 


Whether the sale of bonds for reconstruction of $1,650,000 worth of storm 
sewers in Dallas and in the levee improvement district will be restrained 
temporarily by an injunction suit filed Friday will be decided by Judge 
T.A. Work in the 68th District at a nearing set for Aug. 18. 

A petition was filed in Judge Work’s Court by H. J. Johnson, Dallas 
capitalist and owner of several apartment houses in the city, asking tem- 
porary injunction against the issue of $3,900,000 worth of Ulrickson bonds 
that will provide for such projects as street paving, school, sanitary sewer, 
park and storm sewer improvements. 

The suit, brought in the form of a ‘‘class suit,’’ esprenentios all other tax- 
payers, names the City of Dallas and the Mayor and Board of Commissioners 


as defendants. 
Alleges Private Interests. 


The petition alleges that the levee district is backed by private interests 
and that the city proposes to issue and sell a large portion of the $3,900,000 
Ulrickson bonds for ag ow oe 8 of constructing storm sewers in the district. 
It also claims that the ti is outside the city limits and the co 
has no legal right to spend city funds in the district. 

Johnson asks that the city be restrained from sellin 
$3,900,000, which includes in addition to the $1,650, 
the following improvements: 
$300,000 for street paving, 
sanitary sewers, $ 
and girls’ school 


Cit 


the entire issue of 
for storm sewers, 
d for street widening and o ° 
$450,000 for schoo] improvements, $500,000 for 
150,000 for park improvements and $25,000 for a boys 


City Prepares for Bids. om 
officials continued to pare for the reception and o of bi 
Monday morning on the $3,900,000 issue and sale of et Soe 
bonds, irrespective of the outcome of the suit. On instruction from Street 
Commissioner R. A. Wylie, City Engineer Young rushed all engineering 
data a proposed construction of storm sewers to the city legal 
department. e legal department began work at once in anticipation of 
the injunction hearing and will seek to have the suit dismissed. 
According to Cit poems f Ear ]Goforth, a keener interest in the pend- 
ing bond sales is ng e by bond buyers than in several years and the 
largest number of bids on record is anticipated. 


age 


BOND PROPOSALS AND NEGOTIATIONS. 


ABERDEEN, Brown County, S. D.—BOND OFFERING.—Sealed bids 
will be received until 9 a.m. on Aug. 25, by Lydia W. Kohlhoff, City Auditor, 
for the purchase of a $17 ,685 issue of 544 % semi-annual strect improvement, 
special assessment bonds. Due in from 2 to 9 years. The approving opinion 
of Junell, Oakley, Driscoll & Fletcher, of Minneapolis, will be furnished. A 
certified check for 2% of the bid is required. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.— 
Ed Ashbaucher, County Treasurer, will receive sealed bids until 10 a. m. 
pod Fe , 4 the purchase of the following issues of 444% bonds aggre- 

a ‘ : 
14,400 Luther Martin et al. Wabash Township road construction bonds. 
Denom. $720. Due $720 on July 15 1931, $720 on Jan. and July 15 
from 1932 to 1940 inclusive and $720 on Jan. 15 1941. 
2,480 Henry Schoenstedt et al. Union Township road construction bonds. 
Denom. $124. Due $124 on July 15 1931, $124 on Jan. and July 15 
from 1932 to 1940 inclusive and $124 on Jan. 15 194 

Each issue is dated Aug. 15 1930. 

on Jan. and July 15. 


AFTON, Lincoln County, Wyo.—BONDS NOT SOLD.—We are now 
informed that the $7,000 issue of coupon water works bonds offered on 
May 3—V. 130, p. 3233—was not sold. Due in 30 years. 


AITKIN COUNTY (P. O. Aitkin), Minn.—BOND SALE.—The 

0,000 issue of coupon semi-ann. refunding bonds offered for sale on Aug. 5 
—V. 131, p. 972—was purchased by V. . Brewer & Co. of Minneapolis 
as 6s at par. Dated Aug. 11930. Due in from 3 to 20 years. 


ALBION, Boone County, Neb.—BOND SALE.—An issue of $110,000 
refunding district paving bonds is reported to have recently been pur 
by the United States National Co. of Omaha. Dated Jan. 1 1931. 


ALLEGHENY COUNTY (P.O. Pittsburgh), Pa.— ADDITIONAL IN- 
FORMATION REGARDING BOND OFFERINGS.—In connection with the 
report in our issue of Aug. 9 M4 . 131, p. 972) relative to the scheduled sale 
on Aug. 26 of $7,520,000 bonds, N. W. Sparr, County Bond Clerk, informs 
us that all of the bonds are to bear int. at 444% and has furnished us with 
complete information pertaining to the bonds, which follows: 
$5,100,000 series 19-D bridge bonds. Part of an issue of $14,650,000, 

approved at an election held June 26 1928. Bonds to be sold 
mature $170,000 on each Aug. 1 from 1931 to 1960incl. Denom. 


$1,000. 

1,820,000 series 34-B 4 road bonds. Part of an issue of $10,930,000 
approved at an election held June 26 1928. Bonds to be sold 
mature on Aug. 1 as follows: $60,000 from 1931 to 1959 incl. 
and $80,000 in 1960. Denom. $1,000. 

500,000 series 34-A 5 road bonds. Part of an issue of $6,550,000, 
approved at an election June 26 1928. Bonds to be sold mature 
on Aug. 1 as follows: $16,000 from 1931 to 1959 incl. and $36,000 
in 1860. Denom. $1,000. 

100,000 series 37 road bonds. Authorized by county commissioners. 

Due on Aug. 1 as follows: $3,000 from 1931 to 1959 incl. an 
$13,000 in 1960. Denom. $1,000. 

All of the above bonds are dated Aug. 1 1930 and may be registered as 
to both prin. and int. at any time. Proposals must be for all of the $7,520,- 
000 bonds and will be received by Robert G. Woodside, County Controller, 
until 10 a. m. (daylight saving time) on Aug. 26. Both prin. and semi-ann. 
int. (F. & A.) are payable at the office of the County Controller. Special 
blanks, which must be used by bidders, will be furnished upon application 
to the Controller. A certified check for $150,400, payable to the order of 
the Board of County Commissioners, must accompany each ag me f 
All legal details perta g to these bonds have been passed upon by x 
Smith, Shaw & McClay, and W. Heber Dithrich, County Solicitor. These 
counsel will furnish the successful bidder with a full opinion, showing that 
the bonds are legal and binding obligations of said County of Allegheny. 

Debt Statement of the County of Allegheny as of June 30 1930. 


Interest is payable semi-annually 


County of Allegheny— 
Crags PENN: «dL bik cube mde scsms $96 ,772 ,000.00 
Poo eee 18 475,434.40 
Cee NS BO ia at ckcink -nidnwatebudtiowtdans $115,247 ,434.40 
Offsetting Assets— 
Bonds and cash in simking fund---------- $14,861 ,874.99 
BE COE BM chi dk dns cckdcconseuwe 12,193,900.42 
Outstanding solvent debts _.--.--.------- 1,065,077 .38 
Estimated revenue for the year 1930, ap- 
plicable to reduction of above debt - - - - - - 4,769,818.65 


ens CE nce cad ondiehd tus on deeddaticnwenn 
Net indebtedness 


32,890 ,671.44 
$82 356,762.96 
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In —— bonded debt as above stated there is included the total 
amount of bonds heretofore issued by aang By the electors of Allegheny 
at special public elections held April 22 1924 and June 26 


County obtained 

1928, to wit , $47,826,000.00. 
The last triennial valuation of the taxable property in said 

County is $2,609,636,185.00. 
Seven per cent. debt limit on said valuation is $182 ,674,532.95. 
Two J cent. debt limit on said valuation is $52,192,723.70. 
Pop ion: 1930 census, 1,374,622. 


ALPINE, Brewster Sounte) Ky.—BONDS OFFERED.—Sealed bids 

were received until 2 p. m. on . 15 by M. H. Moorman, City Secretary, 
the of an issue of $121,000 5 fun Dated 
on 


% refunding bonds. 
10 a> follows: $1000, 1933 to 1939; $2,000, 


July 10 1930. Due A 

1940 to 1946; $3,000, 1947 to 1951; $4,000, 1952 to 1956; $5,000, 1957 to 
ines. aaa $6,000, 1964 to 1968, allincl. Prin. and int. (A. & O.) payable 
a 


Guaranty Trust Co. in New York City. The approving opinion 
of Chapman & Cutler of Chicago will be f ed. 
This report amplifies that given in V. 131, p. 972. 

AMWELL TOWNSHIP (P. O. Ten Mile), Washin 
BOND SALE.—A. B. Leach & Co. of Pittsburgh on 
an issue of $20,000 4%% angen road improvement bonds at par plus a 
lo. of $66, equal to 100.33, a basis of about 4.46%. _ The bonds are 
: ted July 


County, Pa.— 
"9 2 were warded 


eq 
1 1930. Denom. $1,000. Due $2, annually from 1931 to 
inclusive. Interest is payable in January and July. 


ANGELINA COUNTY ROAD DISTRICT NO. 8 (P. O. Lufk 
—BONDS REGISTERED.—A $25,000 issue of 544 % serial road 
registered on Aug. 4 by the State Comptroller. 


ANTIOCH HIGH SCHOOL DISTRICT (P. O. Martinez), Contra 
Costa County, Calif.—BOND OFFERING.—Sealed bids will be received 
until 11 a. m. on Aug. 18 by the County Clerk, for the purchase of an issue 
of $150,000 414% semi-ann. school bonds. Dated Aug. 1 1930. Due 
$6,000 from 1931 to 1955, incl. 


ASHEBORO, Randolph County, N. C.—BOND OFFERING.—Sealed 
bids will be received until 11 a. m. on Aug. 28 by A. R. Winningham, Town 
Clerk, for the purchase of a $25,000 issue of coupon or registered hospital 
bonds. Int. rate is not to exceed 6%, is to be stated in multiples of 4 of 
1% and must be the same for all of the bonds. Denom. $1, . Dated 
Sept. 1 1930. Due $1,000 from Sept. 1 1931 to 1955 incl. Prin. and int. 

. & 8.) payable in gold in New York. e legal approval of Reed, 
oyt & Washburn of New York will be furnished. A certified check for 
2% of the bonds bid for, payable to the town, is required. 


ATLANTIC CITY, Atlantic County, N. J.—BOND OFFERING.— 
J. A. Paxson, Director of De ment of Revenue and Finance, will receive 
sealed bids until 12 m. (daylight saving time) on Aug. 21 for the purchase 
of $1,250,000 not to exceed 5% interest tax revenue bonds. Da Aug. 27 
1930. Denom. $5,000. Due on March 27 1931. Rate of interest to be 
stated in a multiple of 1-100th of 1%. Interest is payable at maturity. 
ia and interest are payable at the Central Hanover Bank & Trust 
Co., New York. Each bid must be for all of the $1,250,000 bonds and 
must y a single rate of interest therefor. A certified check for $25,000, 
Payable to the order of the city, must accompany each i eopoes The 
sparosts opinion of Clay, Dillon & Vandewater of New York will be fur- 

ed to the purchaser without charge. 


AUDUBON, Camden County, N. J.—BOND SALE.—The $31,000 
coupon or registered general storm sewer bonds offered on Aug. 12— 
V. 131, p. 818—were awarded as 5s to the Audubon National Bank, “oe 
— a premium of $814.60, equal to 102.62, a basis of about 4.76%. he 
b onds are dated Sept. 1 1930 and mature $1,000 on Sept. 1 from 1932 to 

cl. 


The following is a list of the bids submitted for the issue: 
Int. Rate. 


in), Tex. 
bonds was 





Bidder— Prem. 
Audubon National Bank... ....-----.-..-.--.-..- 5% $814.60 
EE FORE DE: GID. on nn ncaa animiednawanee 5% 213.90 
DE Eb DOs nt non ngsadneseuecsesneseg as 5%% 216.97 


AVALON, Cape May County, N. J.—BOND OFFERING.—Elmer B. 
Stretch, Borough Clerk, wil] receive sealed bids until 2 p. m. (daylight 
saving time) on Aug. 26 for the purchase of $10,000 6% coupon or regis- 
tered water bonds. Dated June 2 1930. Denom. $500. Due $500 
annually for a period of 20 years. Prin. and semi-ann. int. pve at 
the First National Bank, Sea Isle City. No more bonds are to 
than will produce a premium of $500 over $10,000. A certified check for 
2% of the amount of bonds bid for, payable to Edward J. Rice, Borough 
Collector, must pesampess, each proposal. The legality of the bonds 
to be approved by Caldwell & Raymond of New York, whose opinion 
will be furnished to the purchaser without charge. 


BAY, Cuyahoga County, Ohio.—BOND SALE.—The $57,074.71 
coupon special assessment street impt. bonds offered on Aug. 12—V. 131, 
p. 663—-were awarded to Otis & Co. of Cleveland as 5s at per plus a premium 
of $183, equal to 100.32, a basis of about 4.93%. The bonds are dated 
July 1 1930 and mature on Oct. 1 as follows: $5,074.71 in 1932; $6,000 
in 1933 and 1934; $5,000 in 1935; $6,000 in 1936 and 1937; $5,000 in 1938, 
and $6,000 from 1939 to 1941 incl. Bids forthe a as follows: 


Bidder— Prem. 
Otis & Oo. (pureaece) _ . 2... ones ietsgewcs sce 5% $183 
» ee er ee ee 5% 126 
Ryan, Sutherland & Co., Toledo............-..-.-.- 5% 123 

cDonald-Callahan & Co., Cleveland._.....-------- 5% 71 
Spitzer, Rorick & Co., Toledo.........-.----------- 5% 63 

itchell, Herrick & Co., Cleveland-_-_...-.-.--------- 54% 27 
Braun, Bosworth & Co., Toledo.-.-_.......----------- 5%% 438 
Guardian Trust Co., Detrolt.. oo... 22. ce cwwwecsccccne 54%% 366 


BAYONNE, Hudson County, N. J.—FINANCIAL STATEMENT.— 
In connection with the notice in our issue of Aug. 9 (V. 131, D. 972) relative 
to the schedule sale on Aug. 19 of two issues of coupon or registered bonds 
totaling $1,325,000 we are in receipt of the following: 

Financial Statement (Aug. 4 1930). 
Indebtedness. 
Gross debt: Bonds (outstanding) ----....-.--- $11,276,740.83 

Floating debt (incl. temporary bonds 





SUTIN ws cn he ta cccnans conde 1,177,957 .40 
$12 454,698.23 
Deducbions: Water GOs... = 22 mcccessusce $4 284,668.84 
Sinking funds, other than for water bonds-- 734,231.67 
———————— $5,018 900.51 
Net debt... .- 22 ono nn neo en oe wwe $7 435,797.72 
Bonds to be issued: 
School bonds of 1930—2d series--.-.------ $1,047 ,000.00 
Floating debt to be funded by such bonds-- 779,483.00 


267,517.00 


Net debt, including bonds to be issued ---....---.----.-.. 
Assessed Valuations. 
Real property, including improvements, 1930--------------- $130,622,995 


Personal property, 1030. - . . - 2222 - enn eee eee meow cc encnn 42,679,312 
Real property, 1929------------------------------------ 129,834.576 
Real property, 1928------------------------------------- 121,822,525 
Real property, 1927 ------------------------------------.- 114,825,502 


Population: 1920 census, 76,000; 1930 census, 86,000. 
Tax rate: fiscal year 1930, $41.71 per thousand. 


BELLEVILLE, Republic County, Kan.—BOND OFFERING.— 
Sealed bids will be received until 8 p.m. on Aug. 18, by Henry Douglas, 
Clerk of the Board of Education, for the purchase of an issue of $115,000 
44% semi-annual school bonds. Denoms. $1,000. Dated Aug. 15 1930. 
Due as follows: $2,000 in Feb. and $3,000, Aug. 1 1931; $3,000, Feb. and 
Aug. 1 1932; $3,000, Feb., and $2,000, Aug. 1 1933; $3,000, Feb. and 
Aug. 1 1934; $3,000, Feb., and $2,000, Aug. 1 1935; $3,000, Feb. and 
Aug. 1 1936; $3,000, Feb., and $2,000, Aug. 1 1937; $3 000, Feb. and Aug. 1 
1938; $3,000, Feb. and $2,000, Aug. 1 1939, and $3,000, Feb. and Aug. 1 
1940 to 1950 incl. Bids and porvment for said bonds are to be made in two 
ways: (1) purchase price to paid in cash together with accrued interest 
from Aug. 1 1930, to the date of delivery; (2) accrued interest to date of 
delivery and the purchase price to be made in three payments. All deferred 


payments to be properly secured and to draw 3% % interest from date of 
deliv 5 > vanes until payment. A certified iieak for $1,000 must accom- 
pany the p 





$7 ,703 314.72 


BEND, Deschutes county, Ore.—BOND SALE.—The $15,000 issue 





DP. 818—was pur- 


of street —_ bonds offered for sale on Aug. 4—V. 131 
at par. No other bids were 


chased by the Bend Water Department as 
received. Denom. $500. Due in 10 years. 


BEN HUR_RURAL HIGH SCHOOL DISTRICT NO 11 (P. O 
Groesbeck), Tex.—BONDS REGISTERED.—A $35,000 issue serial 
school bonds was registered on Aug. 5 by the State Comedie om ‘ 


BENNINGTON, Douglas County, Neb.—ADDITIONAL D 
—The $10,000 issue of funding impt. bonds that was Purchased pind 
the United States National Co. of Omaha—V. 131, p. 818—bears int. at 
ts Coupon bonds in $1,000 denoms. Dated June 1 1930. Due in 
1 - Optional from 1931 to 1940. Int. payable on June and Dec. 1. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.— 
8. Freeman, County Treasurer, will receive sealed bids until opty 


Aug. 23 for’ the purchase of $14,278 414% bonds. Dated Aug. 4 1930 
Denom. $713.90. Due $713.90 on July 15 1932; $713.90 x , 
15 from 1933 to 1941 incl. and $713.90 on Jan. 2 1942. et ee 


BERRIEN COUNTY (P. O. St. Joseph), Ind.—BOND S. — 

$21,300 Waterviiet Township Special Assessment Roed No dn boc 

rs Be a wey a ai. Pp. a tS er as to my Bosworth 
: " r plus a premium o , equal to 100.17, 

about 4.96%. The 4 will mature serially in m 1 to ween — 


BEVERLY, Essex County, Mass.—LOAN OFFERING.—John 
Lovett, City Treasurer. will receive sealed: bids until 5 p.m. (Devlight 
Saving time) on Aug. 21 for the purchase at discount ofa $106, 000 temporary 
loan. Dated Aug. 21 1930. Denoms. $25,000, $10,000 and $5,000. Payabie 
on Jan. 30 1931. The notes will be engraved under the supervision of the 
Old Colony Trust Co., Boston, which will guarantee the signatures and will 
orsity ~y Soe Sates “— aaued by vue ee in —~ of an order of the 

en, the validity of which order been a 
Messrs. Ropes, Gray, Boyden & Perkins of Boston. en 


BIRMINGHAM, Jefferson County, Ala.—BONDS VOTED.—It 
reported that an issue of $1,000,000 municipal airport bonds has paar 
been approved by the voters. (We previously woe the voting of a 


ot airport bond issue at the election held on Feb. 11—V. 130, 


BLOOMINGTON SCHOOL DISTRICT (P. O. BI i “ 
po meng oo SA » Sar Harris, Trust. & setinos | 
£o on July Was awarde issu 
school building construction bonds at pat Py my 
Tisasens. is 080 on bE ag He uall 
noms. $1, an ‘ ue se nn y as follows: $2, 
1932; $2,000 on Jan. 15 and $3,000 on July 15 1933: ae an hae eae 
July 15 1934; $7,000 on Jan. and July 15 1935. $1,500 on Jan. and July 15 
1936; $2, on Jan. and July 15 1937; $5,000 on Jan. 15 and $6, on 
July 15 1938; $7,000 on Jan. 15 and $6,000 on July 15 1939; 38000 on 
Jan. 15 and $7,000 on July 15 1940; 317 00 on Jan. 15 and $13,000 on 
14,000 on July 15 1942. Principal 


4 % coupon 
1 
par, Plus a remit of 84.74% equal 


July 15 1941; 378.000 - a. 16 end | ‘is ¥, 

nnua res an. and July yable at the Monroe Coun 

State Bank, Bloomington. The purchasers are re-offering the bonds tor 

public investment at prices Rg. from 101.31 for the July 15 1932 ma- 

3 o0%, viking 5-763. = 7 ~- the oF'y, 15 108s maturity, yielding 

: a securities, e 0 on 0} 

security for postal savings dspedia. . a Se oe 

Financial Statement od Officially Reported by the Treasurer). 
n 


Assessed valuation for taxation...............-.--._______ 
Total debt (this issue includ rapa on ene est snee <> 


ed) 
Population: 1930 Census, 18,214; 1920 Census. 11,595. 


BLUE RIDGE SCHOOL DISTRICT (P. O. Blue Rid 
County, Ga.—BOND SALE.—A $30,000 issue of 5% school Seete 
urchased by J. H. Hilsman & -, Inc., of Atlanta. Denom. $1,000. 
ppased + , ayo. Pe on Jon. 1 as oiows: 21.000. LL to 1960 incl. 
. an - (J. : able ew Yor ty. Lega 
A. A. and E. L. Meyer, of Atianta. * ete chlo 
Financial Statement (as Officially Reported) . 
I TIS 6. a o's obs pr SLGOS HORA ee Lau dabndncwbpcave $1,500,000 
MES TENE, LOND. «a crvecniianckawenns audk6 ss cubc mada 745,680 
Total bonded debt (this issue only) ,000 
" he toval wn pel f this school district is limi os) 
e nm ebt of t 00 trict ited by the © 
of the State to 7% of the assessed valuation. ee ee 


BOISE INDEPENDENT SCHOOL DISTRICT (P. O. Boise) Ada 
County, Ida.— ADDITIONAL DETAILS.—The ,000 issue of 4.80% 
coupon refunding bonds that was sold at par to the State Department of 
Public Investments—V. 131, Dp. 818—is dated July 1 1930. Denoms. 
$1,000 and $5,000. Due on July 1 1950. Optional before maturity. In- 
terest payable on Jan. and July. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN .—The City 
Treasurer on Aug. 14 awarded a $3,000,000 temporary loan to the Shawmut 
Corp. of Boston at 2.10% discount, plus a premium of $3. The loan is 
dated Aug. 15 1930 and is payable on Oct. 3 1930. 


BRACKETTVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Brackettville) Kinney County, Tex.—ADDITIONAL INFORMATION. 
—The $40,000 issue of school bonds that was purchased by the State De- 
partment of Education—V. 131, p. 147—bears interest at 5%, was awarded 
at par and matures in 40 years. 


BRADFORD SCHOOL DISTRICT, McKean County, Pa.—BOND 
SALE.—The $60,000 444% coupon school bonds offered on Aug. 
131, p. 508—were awarded to the McKean County Trust Co. of Bradford 
it ° me. bw 103 1686. % Ly of ageus 1 sg) — frends are dated 

: and mature $2, annually on Sept. om to 1 4 
= Sowing is a list of the bids received: 00 net 


McKean County Trust Co. (purchaser) 
PES TOE O0~ 20 ncdccnsarmabenndéscoe 
ee eee 
II SINT, OO ahi di cp caine aah toby soc cena wah tied 
Edward Lowber Stokes & Co 
A.B. Leach & Co... .-.---- -- 2-22 oe ee en no ee ene 
M.M. Freeman & Co. -..-..-------.--------------- +--+ 

BRAINERD, Crow-Wing County, Minn.—BOND SALE.—The two 
issues of 5% coupon semi-annual bonds aggregating $14,700, offered for 
sale on Aug. 4—V. 131, p. 663—were purchased at par as follows: 
$9,400 peemanent improvement, revolving fund bonds to the Sinking 

“und Commissioners. Due from Aug. 1 1933 to 1935. 
5,300 permanent improvement, revolving fund bonds to the Firemen’s 
elief Association. Due from Aug. 1 1932 to 1936. 
No other bids were received. 


BRAINTREE, Norfolk County, Mass.—BOND SALE.—Otis B. Oak- 
man, Town Treasurer, informs us that on Aug. 11 an issue of $116,000 474 
coupon police and fire station bonds was awarded to the First National O d 
Colony Corp. of Boston at 101.55, a basis of about 3.77%. The bonds are 
dated Aug. 15 1930 and mature annually from 1931 to 1945 incl. 


Fannin 
has been 





Bids for 
the issue were as follows: 

Bidder— Rate Bid. 
First National Old Colony Corp. (purchaser) --....-----.----.-.-.- 101.55 
Atlantic Corp. of Boston (submitted same tender as that of purchaser 

ee SR OLN a wn db Gad bbwsewncaboncunscksddaccedesoaked 101.55 
i ER OG . curtndbecanamcntnawncnscsnbtinawineduwadan 101.14 
ete Weer: OSes chide e sends cetprpcscosinaboenesvaneéaul 101.42 
DPR. .. WDn Ein ewaehndgbvhiadahons¥eqhl aaibenenwns 101.419 
Stone & Webster and Blodget, Inc_-.-----.------------------..- 101.37 
Metantoak & OO. -«csnccqoasccceonesncacwaccunonancessnececas 101.14 
Curtig de BORG . << occ cncnccnscnccncennscenensccoceresctennee 101.32 


BRIARCLIFF MANOR, Westchester County, N. Y.—BOND SALE. 
—The $9,500 coupon or registered fire apparatus purchase bonds offered 
on Aug. 13—V. 131, p. 973—were awarded as 4}4s at a price of par to the 
Bank for Savings of Ossining. The bonds are dated July 1 1930 and 
mature on July 1 as follows: $1,000 from 1931 to 1939 incl., and $500 
in 1940. Bids for the issue were as follows: 





Bidder— Int. Rate. Rate Bid, 
Bank for Savings, Ossining (purchaser) --.------.-- 1653 100.00 
Sherwood & Merrifield, Inc.....-.-----------.-- 4. 100.11 
Edmund Seymour & Co-.--_--------------------- 4.75 100.149 
George B. Gibbons & Co., Inc..-----.----------- 5.00% 100.175 
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BRISTOL, Sullivan County, Tenn.—BOND SALE.—The two issues Cctat Financial Statement. 
of semi-annual bonds aggregating $36,000 offered for sale on Aug. 12— | Assessed valuation for 1929________.____..........._____ $2,500,000 
V. 131, p. 973—were purchased by the Bank of Bristol, for a premium of | Bonded debt, including this issue___.__._._.____________.......- 127,000 


$686.60, equal to 101.907, a basis of about 5.20%. 
as follows: 


$24,000 6% street impt. bonds. 


The issues are divided 
Due from 1932 to 1939 incl. 


12,000 5% general impt. bonds. Due from July 1 1931 to 1947 incl. 

The other bidders and their bids were as follows: 

B ne Premium. 
rr Oe OF SOGGL. . ni wascecvedatt nee denwnin pummel $671.60 
a sm io raid ily tlds DAS areesle Seieah aoe manila te 607 .60 
I i sda tin sis ms edd Ug cae tv sd ep A db iianearadinn donde 600.00 
i a a acd i se x ds ah pir tte whi WR mg miserable Sn de a ee 561.60 


BROCKTON, Plymouth County, Mass.—INCREASE OF $1,10 IN 
TAX RATE.—tThe board of assessors on Aug. 12 fixed the city tax rate of 
1930 at $34.70 for each $1,000 of valuation, an increase of $1.10 over the 
figure for 1929, which was $33.60 per $1,000, according to a recent issue of 
the Boston ‘‘Herald”’ which said: 

“An increase of $1.10 over the 1929 city tax rate of $33.60 was announced 
here to-day by the board of assessors. Emergency appropriations for the 
relief of unemployment, police and firemen’s pay increases, and the replace- 
oo of city buildings destroyed by fire are ascribed as the causes for the 
ncrease. 

“The city’s 1930 budget reflects a $216,000 increase in appropriations. 
Expectations had been that the rate would be well over the figure announced 
to-day, but unexpectedly large income tax returns and State refunds have 
kept the added tax rate low. The valuation of taxable property was esti- 
mated at $79,276,000, of which $68,000,000 is realty, and $10,488,000 
personal property. The latter classification showed an increase of $446,000 
since the last assessment.”’ 


BROWN COUNTY (P. O. Brownwood), Tex.—BONDS REGISTERED. 
—An $18,000 issue of 5% Consolidated School District No. 37 bonds was 
registered by the State Comptroller on Aug. 6. Due serially. 


BROWNSVILLE, Fayette County, Pa.—BOND OFFERING.—M. J. 
Laponsky, Borough Secretary, will receive sealed bids until 3 p. m. on 
Sept. 2 for the purchase of the following issues of 44%4% coupon borough 
bonds aggregating $35,000: 
$27 ,000 series 5-B bonds. Dated May 1 1930. Due on May 1, as follows: 

$1,000 in 1940 and 1945; $5,000 in 1950 and 1955, and $15,000 in 


1960. 
8,000 — tt eet Due $4,000 on April 1 in 1940 and 1945. Dated 
pr 930. 
Each issue is in $1,000 denoms. Bids will be received for either or both 
series of bonds. A certified check for $1,000, payable to the order of the 
Borough, must accompany each proposal. 


BRUNSWICK, Glynn County, Ga.—BONDS VOTED.—At a special 
election held recently, the voters approved the issuance of $40,000 in 
paving bonds. 


BRUNSWICK COUNTY (P. O. Southport), N. C.—NOTE OFFER- 
ING .—Sealed bids will be received until 10 a. m. on Aug. 25 by John 
Jenrette, Chairman of the Board of County Commissioners, for the purchase 
of a $45,000 issue of 6% revenue anticipation notes. Denom. $5,000. 
Dated Aug. 25 1930. ue on Feb. 25 1931. Payable at the Central 
Hanover Bank & Trust Co. in New York. 


BUHLER, Reno County, Kan.—PRICE PAID.—The $10,000 issue 
of 4%% coupon semi-ann. improvement bonds that was pyreseres at 
private sale by the Branch-Middlekauff Co. of Wichita—V. 131, p. 663— 
was sold at a discount of $250, equal to 97.5C, a basis of about 5.02%. 
Due in from 1 to 10 years. 


BUTTS ROAD DRAINAGE DISTRICT NO. 3 (P. O. Portsmouth) 
Norfolk County, Va.—BOND SALE.—The $180,000 issue of 6% coupon 
drainage bonds offered for sale on July 10—V. 131, p. 147—is reported to 
have been purchased by Mr. F. J. McGuire, of West Palm Beach, at a 
discount of $18,000, equal to 90, a basis of about 7%. Dated July 1 1930. 
Due from July 1 1933 to 1960, incl. 


CADDO COUNTY UNION GRADED SCHOOL DISTRICT NO. 64 
(P. O. Cyril) Okla.—BOND SALE.—The $14,000 issue of school bonds 
offered for sale on Aug. 5—V. 131, p. 973—-was purchased by the Taylor- 
White Co. of Oklahoma City. Due $2,000 from 1933 to 1939 incl. 


CALDWELL COUNTY ROAD DISTRICT NO. 3 (P. O. Lockhart), 
Tex.—BONDS REGISTERED.—A $350,000 issue of 5% road bonds was 
registered by the State Comptroller on Aug. 6. Due serially. 


CALIFORNIA SCHOOL TOWNSHIP, Starke County, Ind.— 
BOND SALE.—The $30,000 4%% school building construction and 
equipment bonds offered on May 12—V. 130, p. 3032—were awarded to 
the Fletcher Savings & Trust Co. of Indianapolis, at par plus a premium of 
$238.80, equal to 100.796, a basis of about 4.34%. The bonds are dated 
May 12 1930 and mature semi-annually as follows: $1,500 on Jan. and 
July 1 from 1932 to 1935 incl., and $2,000 on Jan. and July 1 from 1936 to 
1940 inclusive. 


CAMBRIDGE, Middlesex County, Mass.—BOND SALE.—The 
$150,000 4% coupon permanent pavement bonds offered on Aug. 8—V. 
131, p. 973—were awarded to the Central Trust Co. of Cambridge, at a 
price of 101.226, a basis of about 3.74%. The bonds are dated Aug. 1 1930 
and mature $15,000 on Aug. 1 from 1931 to 1940 incl. Bids for the issue 
were as follows: 


Bidder— Rate Bid 
Sees Sees Cn, (OUPCNOMNY 2c os os os den ce wun cccs 101.226 
EN RES CEE LEER Rn a a CE E> Ra a 101.22 
Es STRESS) Seg 101.22 
Neen ee ie wits i Agere oo alee: 101.153 
Na ae ss e.g di gulae ach su ota 101.119 
Stone & Wevster and Blodget, Inc. ...........................- 101.0 
Nee ne a alias mab sue Sa ee elseas sm weeds 100.96 
I a nn a ns whe ituaiibtyaweradie a 100.911 


CARBON COUNTY (P. O. Mauch Chunk), Pa.—BOND SALE.— 
M.M. Freeman & Co. of Philadelphia are reported to have recently pur- 
chased an issue of $500,000 444% coupon or registered road impt. bonds 
at a price of 101, a basis of about 4.43%. Dated June 1 1930. Denom. 
$1,000. Due on June 1 as follows: $50,000 in 1940; $75,000 in 1945; 
$100,000 in 1950; $125,000 in 1955, and $150,000 in 1960. Prin. and 
semi-ann. int. (J. & D.) payable in gold at the Mauch Chunk Trust Co., 
Mauch Chunk. Legality approved by Saul, Ewing, Remick & Saul of 
Philadelphia. The purchasers are re-offering the bonds for public invest- 
ment at prices to yield 4.10%, accrued int. to be added. he securities 
are sta to be legal investment for savings banks and trust funds in the 
State of Pennsylvania and to constitute direct and general obligations of 
the entire county, secured aw its full faith, credit and taxing power. 

i 


nancial Statement. 


NN MN ee en kus cana cansawencen 15,000,000 
i ie SONS oe ok nek nose neheabioewnae 38,915,770 
Total debt, including this issue_._....-.--------.----.----- 2,210, 

ed ne haa nwoncnwackhewes 189,553 
tee ee See oe ree. ns cw eer acdocanmace 2,020 447 


Population, estimated, 75,000. 


CARLSBAD, Eddy County, N. M.—PRICE PAID.—The $20,000 issue 
of 54%% coupon library building bonds that was purchased by Bosworth, 
Chanute, Loughridge & Co. of Denver—V. 131, p. 663—was awarded for a 
premium, of $1,035.67, equal to 105.17, a basis of about 4.85%. 

une 1 1932 to 1950, inclusive. 


CARMEL UNION FREE SCHOOL DISTRICT NO. 10 (P. O. Carmel) 
Putnam County, N. Y.—OFFER $60,000 4.60% BONDS.—Batchelder 
& Co., of New York, are offering an issue of $60,000 4.60% coupon or 
registered school bonds for public investment priced to yield from 4.15% 
to 4.25%. The securities are stated to be legal investment for savings 
banks and trust funds in New York State and to be direct obligations of 
School District No. 10, which reports an assessed valuation of $2,586,728 
and a total bonded debt, including the present bonds, of $269,000. Award 
was made on July 30 at 100.18, a basis of about 4.57 %—V. 131, p. 818. 


CATAHOULA PARISH CONSOLIDATED SCHOOL DISTRICT NO. 
2 (P. O. Jonesville), La.—OFFERING DETAILS.—In connection with 
the offering scheduled for Sept. 2, of the $75,000 issue of not to exceed 6% 
school bonds—V. 131, p. 973—we now learn that the bonds mature on 
August 1, as follows: $2,000, 1931 to 1933; $3,000, 1934 to 1939; $4,000, 
1940 to 1944, and $5,000, 1945 to 1949, all incl. Frineepel and interest 
(F. & A.) payable at the Chase National Bank in New York, or at place 
designated by the purchaser. 


Due from 


| a era None 


Area of district, 96,000 acres. Population, 4.000 (estimated). — 


CATRON COUNTY SCHOOL DISTRICT (P. O. Reserve), N. Mex.— 
BOND SALE.—The four issues of coupon school building bonds offered for 
sale on June 23—V. 130, p. 4460—were purchased by Joseph D. Grigsley & 
Co. of Denver as 6s at par. The issues are divided as follows: $1,000 
School District No. 17; $2,000 School District No. 32; $2,000 School District 
No. 43 and $3,500 School District No. 22 bonds. Denom. $100. Dated 
June 1 . All due serially in 15 years, except District No. 17 bonds 
which mature in 10 years. These bonds are optional after 1933. Int. 
payable on June and Dec. 


CHICAGO, Cook or Ill.— BOND SALE.—The $7,000,000 4% 
coupon (registerable as to ncipal) general corporate gold bonds offered 
on Aug. 15—V. 131, p. 973—were awarded to a syndicate composed of 
Halsey, Stuart & Co., Chicago Chase Securities Corp. and E. H. Rollins 
& Sons, both of New York, Lawrence Stern & Co., Chicago, A. B. Leach 
& Co., New York Mercantile Commerce Co.; St. Louis, and Darby & Co., 
of New York, at a price of 100.325, a basis of about 3.85%. The bonds are 
dated Aug. 1 1930 and mature as follows; $2,000,000 on July 11932 $2,500,- 
000 on Jan. 1 1933 and $2,500,000 on Jan. 1 1934. Members of the success- 
ful syndicate are reoffering the securities for public investment priced to 
yield as follows; 1932 maturity, 3.25%; 1932 maturity, 3.75%; 1934 
maturity, 3.90%. 

According to report, five bids were submitted for the issue, the second bid, 
by a group headed by Lehman Brothers, being 100.157: the third, by a 
group headed by Harris Trust & Savings Bank, 100.1437: the fourth, by 
a group headed by Foreman-State Corp., 100.091; and the fifth, by a group 
headed by Guaranty Co. of New York, being 99.65. 

Siatement of the Debt of the City of Chicago (as of Aug. 1 1930). 
Is SR ai bi clk bin ones’ be ms ied din wm din in $3 650,351, 
Debt limitation as per constitution (5%)--..--------__ 
Total funded debt, Aug. 1 1930__----__- $109,015,100.00 
Added debts (other than funded) 





Total constitutional debt 135,312,766.65 


Unexercised debt-incurring power, Aug. 1 1930 $47 204,790.10 


CHICOPEE, Hampden County, Mass.—LOAN OFFERING.—Louis 
M. Dufault, Ciy Treasurer, will receive sealed bids until 12 m. (daylight 
saving time) on Aug. 18 for the purchase at discount of a $200,000 temporary 
loan. Dated Aug. 18 1930. Denoms. $25,000, $10,000 and $5,000. 
Due on Jan. 15 1931. The Old Colony Trust Co., Boston, will supervise 
the engraving of the notes and will guarantee the signatures and will certify 
that the notes are issued by virtue and in pursuance of an order of the 
Board of Aldermen, the validity of which order has been approved by Storey, 
Thorndike, Palmer & Dodge of Boston. 


CLAY COUNTY (P. O. Brazil) Ind.—BOND SALE.—The $14,400 
44%4% coupon Lewis Township road construction bonds (not $14,000 as 
inadvertently reported) offered on Aug. 4—V. 131, p. 664—were awarded 
to the Fletcher American Co. of Indianapolis, at par plus a premium of 
£463.65, equal to 103.21, a basis of about 3.85%. The bonds are dated 
July 8 1930 and mature as follows: $360 on July 15 1931; $360 on Jan. and 





July 15 from 1932 to 1940 incl., and $360 on Jan. 15 1941. Bids for the 
issue were as follows: ‘ 
Bidder— Premium. 
eeCner AMINrIem CI; (PEPOAEEE) «a5 5 on nc cee me ce ccsccncswcn $463.65 
De ee Ua cae hee o kin ada wm mee ee 364.32 
I i a es oe als ep ens en meses wi do 329.16 
First & Tri-State National Bank & Trust Co., Fort Wayne_-_------- 303 .00 
rand Invests OO. IDGMBOUONS. .. . nw Cn ec cc ennnanesns 305.75 
ee rennet a ren RIN wowace an acme wake 231.00 
Pietcher Savings & Trust Co., Indianapolis... ............ <6 451.00 


CLAYTON COUNTY (P. O. Elkader), Ilowa.—BOND SALE.—The 
$195 000 ee primary road bonds offered for sale on Aug. 12 
—V. 131, p. 


Moines as 4s, for a premium of $791, equal to 100.4098, a basis of about 
tan’ Dated Sept. 1 1930. Due from 1936 to 1945 and optional after 


The other bidders and their bids were: 


—was purchased by the Carleton D. Beh Co. of Des 


Names of Other Bidders— Premium. 
ee ns oe rE ee den ade een e helena bananas omen $79 
I as a> ol de Ss RN BE po 0p te ahs ole we ew Tacs hw do tan ah ae 552 
EG os, ocean piboccbdeosbebepcad ead aen ume 307 
EE a aa ee eh wean aban wad heme acm eine 255 
le i nt eae eon nadenndswebeniensnaas 1,500 


COLUMBUS, Franklin County, Ohio.—TAX RATE.—At a meeting 
of the County Budget Committee on Aug. 7 the city tax rate for 1931 was 
fixed at $22.50 for each $1,000 of taxable property, according to a recent 
issue of the Ohio ‘“‘State Journal.”’ 


COLUSA COUNTY SCHOOL DISTRICTS (P. O. Colusa) Calif.— 
PRICE PAID.—The two issues of 5% semi-annual school bonds aggre- 
gating $150,000, that were purchased by the American Securities Co. of 
San Francisco—V. 130, p. 3224—-were awarded as follows: 
$105,000 Williams Union Grammar School District bonds for a 

of $525, equal to 100.50, a basis of about 4.95%. 
1931 to 1960, inclusive. > : 

45,000 Grand Island Grammar School District bonds for a premium of 
$1,118, equal to 102.48, a basis of about 4.70%. Due from 1931 
to 1950, inclusive. 


CONDE, Spink County, S. Dak.—BONDS OFFERED.—Sealed bids 
were received until 8 p.m. on Aug. 15, by L. C. Van Ormum, Mayor, for 
the purchase of a $5, issue of refunding bonds. Interest rate is not to 
exceed 6%, payable semi-annually. Due in 5 years. 

COOS COUNTY SCHOOL DISTRICT NO. 8 (P. O. Coquille), Ore.— 
BOND SALE.—The $54,000 issue of school bonds offered for sale on Aug. 
12—V. 131, p. 974—-was jointly purchased by the Farmers & Merchants 
Bank, of Coquille, and the American National Corp., of Portland, as 4%4s, 
at a price of 100.37, a basis of about 4.69%. Dated Sept. 1 1930. Due 
from Sept. 1 1935 to 1941 inclusive. 


CUYAHOGA COUNTY (P. O. Cleveland) Ohio.—BOND SALE.— 
The following issues of improvement bonds aggregating $687,000 offered 
on Aug. 9—V. 131, p. 664—were awarded as 4s to the First Detroit Co., 
of Detroit, and the Gunrdion Trust Co. of Cleveland, jointly, at par plus a 
premium of $4,005.21, equal to 100.58, a basis of about 4.12%: 
$126,000 Lee Road No. 15 bonds. Due on Oct. 1 as follows; $12,000 in 

1931: $13,000 in 1932: $12,000 in 1933; $13,000 in 1934 and 1935; 
$12,000 in 1936; $13.000 in 1937; $12,000 in 1938, and $13,000 in 
118,000 Sprsene Rout No. 8 bonds. Due on Oct. 1 as follows: $11,000 in 
x ague Ro oO. nds. u 5 . ¢ 
1930: $12,000 from 1931 to 1934, incl.; $11,000 in 1935, and $12,- 
000 from 1936 to 1939, inclusive. 
109,500 Green Road No. 5 bonds. Due on Oct. 1 as follows: 
, and $11,000 from 1931 to 1939 inclusive. 
106.000 Si Set ts 4 io a nya: Baa ag 
n 1; $11,000 in 1 : A n ; ‘ 
1935; $10,000 in 1936; $11,000 in 1937; $10,000 in 1938, and 
19 # from 1939 to 1941 inclusive. 
86,000 Wolf Road No. 3 bonds. Due on Oct. 1 as follows: $8,000 in 1930; 
$9,000 in 1931: $8,000 in 1932; $9,000 in 1933 and 1934; $8,000 
in 1935; $9,000 in 1936; $8,000 in 1937; and $9,000 in 1938 and 


68,000 Cedar Point bridge bonds. Due on Oct. 1 as follows: $6,000 in 
pest: 57000 from 1833 to 1935 incl.; $6,000 in 1936, and $7,000 
36,000 jpogt ae | No. 14 bonds. Due on Oct. 1 as follows: $3,000 in 
1931; $4,000 in 1932; $3,000 in 1933; $4,000 in 1934 and 1935; 
$3,000 in 1936; $4,000 in 1937; $3,000 in 1938, and $4,000 in 1939 


nd ‘ 
19,500 po Foamy Road No. 5 bonds. Due oa Oct. 1 as follows: $1,500 
18,000 es eae ene eds. Bras om Oct, 1 as follows: $1,000 in 
: o. . ue on . 1 as fo s: p 
1931; $2,000 from 1932 to 1935 incl.; $1,000 in 1936, and $2,000 


remium 
ue from 


$10,500 in 


from 1937 to 1940, inclusive. 
Each issue is dated Aug. 1 1930. The successful bidders are reoffering the 
bonds for public investment to yield from 2.25% to 4.05% according to 





maturity. 
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DALLAS, Dallas County, Tex.—BOND SALE.—The seven issues of 
4%% coupon bonds, aggregating $3,900,000, offered for sale on Aug. 11— 
- 131, p. 664—were purchased by a syndicate re age of the Con- 
tinental Illinois Co., the Harris Trust & Savings Bank, the First Union 
Trust & Savings Bank, the First Detroit Co., and the Foreman State Corp., 
all of Chicago, the First National Securities Co. of Dallas, the Boatmens 
National Co. of St. Louis, the First Securties Corp. of St. Paul, and 
Garrett & Co., Inc. of Dallas, for a premium of $103, , equal to 102.653, 
a basis of about 4.28%. The issues are divided as follows: 
$825,000 Street opening and widening, maturing $21,000 each year, except 
$18,000 each 8th year for 40 years. 
300,000 Street paving, maturing $7,000 and $8,000 each alternate year 


for 40 years. 
450,000 School impt., maturing $11,000 each year, except $13,000 each 
8th year for 40 years. 
500,000 Sanitary sewer impt., maturing $12,000 and $13,000 each alter- 
nate year for 40 years. 
150,000 Park impt., maturing $4,000 each year, except $3,000 each 4th 
year for 40 years. 
1,650,000 Storm sewer impt., maturing $41,000 each year, except $42,000 
each 4th year for 40 years. 
25,000 School for refractory and pope boys and girls, maturing 
$1,000 each year, except $2, each 4th year for 20 years. 


Newspaper reports gave the other bids as follows: 

_ The second highest tender was 102.6299, submitted by a banking syn- 
dicate composed of the Bankers Co., the National City Bank; Estabrook 
& Co.; Ames, Emerich & Co.; Kean, Taylor & Co.; Hannahs, Ballin & 
Lee; G. H. Walker & Co., and Stern Bros. & Co. 

This was followed by a bid of 102.11, submitted by a group made up of 
Lehman Bros.; Stone & Webster and Blodget, Inc.; E. H. Rollins & Sons; 
C. F. Childs & Co.; the Northern Trust Co.; Otis & Co.; Emanuel & Co.; 
R. H. Moulton & Co.; Rogers Caldwell & Co.; the Mississippi Valley Co.; 
the Hibernia Securities Co.; the Dallas Union Trust Co.; the Mercantile 
Securities Corp. of Dallas, and the Dallas Bank & Trust Co. 

Halsey, Stuart & Co. headed a group that submitted a bid of 102.089. 
Other members of this syndicate incluced the Bankcamerica-Blair Corp.; 
the First National Old Colony Corp.; A. B. Leach & Co.; George B. Gibbons 
& Co.; B. J. Van Ingen & Co.; R. W. Pressprich & Co.; Batchelder & Co., 
and the Fort Worth National Co. “ 

The final bid of 102.061 was submitted by a syndicate made up of the 
Guaranty Co.; Eldredge & Co.: R. L. Day & Co.; Kountze Bros.; Wallace, 
Sanderson & Co.; Lawrence Stern & Co.; the First National Co. of St. 
Louis; the Fidelity National Co. of Kansas City; Weils-Dickey Co., and 
the Republic National Co. 


DEARBORN COUNTY (P. O. Lawrenceburg) Ind.—BOND SALE.— 
The Peoples National Bank, of Lawrenceburg, on Aug. 4 was awarded an 
issue of $12,100 414 % coupon road construction bonds at par plus a premium 
of $263, equal to 102.17, a basis of about 4.06%. The bonds are dated 
Aug. 4 1930. Denom. $605. Due one bond each six months commencing 
aa =~ and concluding in May 1941. Interest is payable in May and 
November. 


DEARBORN TOWNSHIP (P. O. Dearborn) Wayne County, Mich. 
—BOND SALE.—The $28,000 coupon Special Assessment Lateral Sewer 
District No. 2 bonds offered on July 22—V. 131, p. 509—were awarded 
as 5s to W. L. Slayton & Co. of Toledo, at par plus a premium of $163, 
equal to 100.58, a basis of about 4.76%. The bonds are dated June 1 1930 
and mature on Jan. 1 as follows: $5,000 in 1931 and 1932, and $6,000 from 
1933 to 1935, incl. The accepted bid was the only one received. 


DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 
Moines) Polk County, lowa.—BOND SALE.—The $263,000 issue of 
refunding bonds offered for sale at_ public auction on Aug. 11—V. 131, p. 
974—was jointly awarded to the Northern Trust Co. of Chicago, and the 
Boatmen’s National Co. of St. Louis, as 4%s, paying a premium of $775, 
equal to 100.29, a basis of about 4.19%. Dated Sept. 1 1930. Due from 
Sept. 1 1934 to 1938, inclusive. 

BONDS OFFERED FOR SUBSCRIPTION.—The above bonds are now 
being offered for general investment by the purchaser at prices to yield 
4% on all maturities. ¥ 

Financial Statement (As Officially Reported July 1 1930). 
Assessed valuation for purposes of taxation 1929------------$190,741,760 
ye: RS Re ae ea 7,975,500 
Population, present official estimate, 142,469. 


DETROIT, Wayne County, Mich.—$15,000,000 NOTES SOLD.— 
The National City Co. of New York on Aug. 13 purchased an issue of 
$15,000,000 2%% coupon tax anticipation notes at par plus a premium of 
$180, equal to 100.0012, a basis of about 2.84%. The notes are dated 
Aug. 15 1930. Denoms. $100,000, $10,000, $5,000 and $1,000. Due on 
Aug. 15 1931. Prin. and int. payable at the National City Bank of New 
York. The notes are said to be legal investment for savings banks and 
trust funds in New York and other States and are being re-offered by the 
purchasers for public investment priced to yield 2.70% (equivalent taxable 
yield to a corporation is 3.09%). The offering notice states that the notes 
are direct and general obligations of the City of Detroit, payable both prin. 
and int. from unlimited taxes on all the taxable property therein. 

Financial Statement (Officially Reported). 


Assessed valuation taxable property, 1929_.._------------ $3 681,781,130 
I CD ies oes ee ab rodaen whe awaten ae U 328,537 ,697 
2 23 Sons esse dadawnn ns Dae eee aaes wow alee 47,041,914 
I a gs op ty ds wk kd. te ac ihe vn wh a ho nen Sala 28,548,450 


Net debt (about 6.9% of assessed valuation) __._-..--------- 252,947 333 
eee 1920 census, 993,739; 1930 United States census (unofficial, 


, 9 


DUBUQUE COUNTY (P. O. Dubuque) Iowa.—BOND SALE.—The 
$465,000 issue of ann. primary road bonds offered for sale on Aug. 11—V. 
131, p. 665—was purchased by Geo. M. Bechtel & Co. of Davenport, as 
4s, for a premium of $2,595, equal to 100.55, a basis of about 4.40%. 
Due from 1936 to 1945 and optional after 1936. The other bids (all for 
4%s) were as follows: 


Bidder— Premium. 
BS ee ee $2,590 
B,C II i sche, ice ab re ttn ee os nt ne bv Ws sens > me tno wo 2,280 
le i ee a AES le a pee Ae ay A 2,275 
an ck we wri nsphuals ws dean net peeh ne el An apes 1,775 


DURHAM, Durham County, N. C.—BONDS OFFERED TO PUBLIC.— 
The three issues of bonds aggregating $700,000, that were purchased by 
Darby & Co. of New York, as 4\%s, at 100.56, a basis of about 4.44%— 
V.131, p. 975—are now being offered for general investment by the success- 
ful bidder at prices to yield from 3.75% on the 1932 maturity to 4.30% 
on the 1936 to 1980 maturities. These bonds are reported to be legal 
investments for savings banks and trust funds in New York State. They are 
stated to be exempt from all Federal income taxes. 


EDISON, Furnas County, Neb.—BOND SALE.—A $21,370 issue of 
water bonds is reported to have recently been purchased by the Omaha 
National Co. of Omaha. 


FALL RIVER, Bristol County, Mass.—BID REJECTED.—The 
$350,000 temporary loan offered on Aug. 11—V. 131, p. 975—was not sold 
as the one bid received was rejected. The loan is dated Aug. 12 1930 and is 
payable on Nov. 20 1930. 

FARMINGTON, Oakland County, Mich.—BOND SALE.—The 
$55,000 coupon sewer bonds offered on Aug. 1i—V. 131, p. 975—were 
awarded as 4%s to the First Detroit Co., of Detroit, at par plus a premium 
of $1,311, equal to 102.38, a basis of about 4.49%. The bonds are dated 
$3600 1930 and mature on Aug. 1 as follows: $2,000 from 1931 to 1941 incl.; 


from 1942 to 1946 incl. and $5,000 from 1947 to 1949 incl. Bids 
for the issue were as follows: 

Bidder— Int. Rate. Premium. 
Virst Detroit Co. (purchaser) -..............-.-.-.- 4%QG $1,311.00 
Watling, Lerchen & Hayes, Detroit---.-.-.--------- 4%% 962.10 
Stranahan, Harris & Oatis, Inc., Toledo- ---------- 44% 41.60 


FENTON TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 3 
(P. O. Linden), Genesee County, Mich.—BOND SALE.—The $65,000 
school building construction bonds offered on July 28—V. 131, p. 665— 
were awarded as 5s to Watling, Lerchen & Hayes of Detroit, at par plus 
a premium of $150, equal to 100.23, a basis of about 4.98%. The bonds 
are dated Aug. 1 1930 and mature on Aug. 1 as follows: $1,000 from 1931 
to 1936 incl.; $2,000 from 1937 to 1946 incl. and $3,000 from 1947 to1959 
incl. 


FLINT, Genesee County, Mich.—BOND SALE.—The $171,000 general 
obligation impt. bonds offered on july 31—V. 131, Dp. 665—are reported 








to have been awarded as 44s to Braun, Bosworth & Co., of Toledo, at 

pee plus a premium of $104, equal to 100.06, a basis of about 4.24%. ‘The 
nds are dated Aug. 1 1930 and mature $17,100 on Aug. 1 from 1931 to 

1940 incl. The First Detroit Co. of Detroit offered 100.05 for the issue. 
Other bids for the issue were as follows: 


Bidder— Int. Rate Prem. 
First National Bank & Trust Co., Flint______________ 44% $86 
Stranahan, Harris & Oatis, Inc., {$114,000 4% ee 35 

ROBO in ates cee gs oak a 57 ,000 44% 

Industrial Co. of Grand Rapids._..-_-.."----------- 416 % 329 
Halsey, Stuart & Co., Chicago... ................... 44% 245 


FRANKLIN COUNTY (P. O. Louisburg), N. C.—NOTE OFFER- 
ING.—Sealed bids will be received until 2 p.m. on Aug. 28, by C. L. 
McGhee, Chairman of the Board of County Commissioners, for the pur- 


chase of a $12,000 iss f i . D 
March 5 19si- ue of bond anticipation notes ue not later than 


FRANKLIN COUNTY SCHOOL DISTRICT NO. 54 (P. O. Pasco) 
Wash.—BOND SALE.—A $10,000 issue of 5 % school bonds is reported 
to have been purchased recently by the State of Washington, at par. 


FREEPORT, Nassau County, N. ¥.—BOND OFFERING.—Howard 
E. Pearsall, Village Clerk, will receive sealed bids until 8.15 Dp. m. (daylight 
saving time) on Aug. 27 for the purchase of $70,000 not to exceed 6% 
int. coupon or registered fire house bonds. Dated Aug. 1 1920. nom. 
$1,000. Due on Aug. 1 as follows: $3,000 from-4931 to 1940 incl. and 
$4,000 from 1941 to 1950 incl. Rate of interest to be expressed in a a ~% 
of 4 or 1-10th of 1% and must be the same for all of the bonds. Prin. 
and semi-ann. int. (F. & A.) payable at the First National Bank & Trust 
Co., Freeport. A certified check for $1,500, payable to the order of the 
Village, must accompany each proposal. The approving opinion of Clay, 
Dillon & Vandewater of New York will be furnished to the purchaser. 


FUNKS GROVE TOWNSHIP (P. O. Shirley), McLean County, I1l.— 
BOND SALE.—The McLean State Bank & Trust Co. of McLean on May 15 
purchased an issue of $15,000 5% coupon gravel road construction bonds 
at a price of par. Denoms. $1,500 and $500. Due annually in from 1 to 
10 years. Int. is payable on March and Sept. 15. 

GALENA TOWNSHIP, Laporte County, Ind.—BOND OF FERING.— 
B. F. Smith, Township Trustee, will receive sealed bids until 7.30 p. m. 
(Central standard time) on Sept. 2 for the purchase of $24,000 414 % school 
building construction bonds. Dated Sept. 2 1930. Denom. $500. Due 
$1,000 on July 15 1931; $1,000 on Jan. and July 15 from 1932 to 1938 inel.; 
$1,000 on Jan. 15 and $1,500 on July 15 1939; $1,500 on Jan. and July 15 
in 1940 and 1941. Prin. and semi-ann. int. payable at the First National 
Bank & Trust Co., Laporte. A certified check for 5% of the amount of 
bonds bid for must accompany each proposal. 

GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND OFFERING.— 
Ethel L. Thrasher, Clerk of the Board of County Commissioners, will re- 
ceive sealed bids until 1 p. m. on Aug. 25 for the pruchase of the following 
issues of 434% bonds aggregating $40,394.99: 
$22,002.55 roadimpt. bonds. One bond for $1,002.55, all others for $1,000. 

Due on Sept. 1 as follows: $2,002.55 in 1931; $2,000 from 1932 
to 1934 incl.; 13,000 in 1935; $2,000 from 1936 to 1939 incl., and 


$3,000 in 1940. 
18,392.44 road impt. bonds. One bond for $392.44, all others for $1,000. 
$392.44 in 1931, and $2,000 from 


Due on Sept. 1 as follows: 
1932 to 1940 incl. 

Each issue is to be dated as of the day ofsale. Bids for the bonds to bear 
interest at arate other than 4% % will also be considered, provided, how- 
ever, that where a fractional rate is bid, such fraction shall be 4% of 1% ora 
multiple thereof. A certified check for 5% of the amount of bonds bid for, 
—— to the order of the County Treasurer, must accompany each pro- 
posal. 

GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND SALE.—The 
$22,616.90 coupon special assessment impt. bonds offered on Aug. 4— 
V. 131, p. 666—were awarded as 4s to Otis & Co. of Cleveland, at par 
— a premium of $64, equal to 100.28, a basis of about 4.445%. The 

nds mature on Sept. 1 as follows: $2,616.90 in 1931; $2,000 from 1932 to 
1934 incl.; $3,000 in 1935; $2,000 from 1936 to 1939 incl., and $3,000 in 
at SF Bids for the issue were as follows: 

idder— 








Int. Rate. Premium. 





eee, (RD oink ok alan bb % ooh e nee we 44% $64.00 
ae Ee 4 ie, OOD... cca ld eselsad) cow ede wae 44% 56.00 
Provident Savings Bank & Trust Co., Cincinnati-_-_ 4% 2.26 
Mitchell, Herrick & Co., Cleveland.-.....-..---..---- 4% 36.50 
Seasongood & Mayer, Cincinnati. ................. .- 44% 5.00 
Banc Ohio Securities Corp., Columbus - - 446% 30.80 
Devas, Se OF OO. , SUMEDs ou Wobc cc cuewseccccelen 4% 16.00 
Davee-perwam Co;, Ciscimmatl. ....o. oscevenncncen 434% 157.60 


GERRISH HIGGINS TOWNSHIP SCHOOL DISTRICT (P. O. Ros- 
common County, Mich.—BONDS REOFFERED.—The $50,000 school 
bonds originally scheduled to have been sold on July 28—V. 131, p. 666— 
are being reoffered for sale at 8 p. m. (Eastern standard time) on Aug. 18. 
Rate of interest must not exceed 6%. Originally the interest rate was 
limited to 5%. Sealed bids for the purchase of the issue should be addressed 
to Charles H. DeWaele, Secy. of the Board of Education. The bonds 
mature annually as follows: $1,000 in 1931; $1,000 in 1932; $1,500 from 1933 
to 1935 incl.; $2,000 from 1936 to 1939 incl.; $2,500 from 1940 to 1943 incl.; 
$3,000 from 1944 to 1946 incl.; $3,500 in 1247; $4,000 in 1648, and $4,500 
in 1949 and 1950. Successful bidder to pay for printing of the bonds. A 
certified check for $500, payable to the order of the above-mentioned 
secreatry, Must accompany each Evopese’. The assessed valuation ofthe 
district for 1930 is $900,000. Bonded indebtedness, exclusive of this issue, 
none. Population estimated at 800. 


GIBBON, Buffalo County, Neb.—BOND SALE.—A $12,000 issue of 
5%% refunding bonds is reported to have been purchased by an undis- 
closed investor. 


GRANTS PASS, Josephine County, Ore.— BOND SALE.—A $300,000 
issue of water bonds is reported to have been jointly purchased by the 
oe Corp. and the Commerce Mortgage Securities Corp., both 
of Portland. 


GRAYSON SCHOOL DISTRICT (P. O. Stanislaus 
County, Calif.—BONDS OFFERED.—Sealed bids were received until 
11 a. m. on Aug. 12, by the County Clerk, for the purchase of a $21,000 
issue of 5% school bonds. Dated Aug. 12 1930. ue $1,000 from 1931 
to 1951 inclusive. 


GREENSBORO, Guilford County, N. C.—NOTE SALE.—A 
$200,000 issue of 314% revenue anticipation notes has recently been pur- 
chased by the Guaranty Loan Corp. of Greensboro, for a premium of $25. 


GREENUP COUNTY (P. O. Greenup), Ky.—BOND OFFERING.— 
Sealed bids will be received by W. 8S. Wheatley, County Judge, until Sept. 
2, for the purchase of an issue of $100,000 refunding bonds. The interest 
rate and conditions are to be determined by the bids. 


GREENVILLE, Hunt County, Tex.—BONDS OF FERED.—Seaed 
bids were received by Bertha Holbrook, City Clerk, until 2 p.m. on Aug. 
15, for the purchase of three issues of bonds, aggregating $25,000, divided 





Modesto) 


as follows: 
$5,000 544% street maintenance bonds. Dated April 1 1930. Due 
$1,000 from 1936 to 1940, incl. 
5,000 5% % street improvement bonds. Dated May 1 1930. Due $1,000 


from 1941 to 1945, incl. 
15,000 5% school bonds. Dated June 1 1930. Due $1,000 from 1946 to 
1960 


Bids were received on the basis of delivery of approved and printed bonds 
by City or purchaser having bonds printed at his own expense. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—NOTE SALE.— 
A $15,000 issue of 334 % notes is reported to have recently been purchased 
by the Morris Plan Bank of Greensboro. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—NOTES OFFERED 
—Sealed bids were received until Aug. 15, by Willis Booth, County Ac- 
countant, for the purchase of a $400, issue of not to exceed 6% revenue 
anticipation notes. 


GUTHRIE SCHOOL TOWNSHIP, Lawrence County, Ind.— 
BOND SALE.—The $22,800 44% school building construction bonds 
offered on July 29—V. 131, p: 666—were awarded to the F .etcher Trust & 
Sa Bank of Indianapolis, at par plus a premium of $357, equal to 
101.56, a basis of about 4.07%. he bonds are dated July 1 1930. Due 
$2,000 on July 1 1931; $2,000 on January and July 1 from 1932 to 1936, 





incl., and $800 on Jan. 1 1937. 
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HAMILTON COUNTY  P. 2. cape Ind.—BOND SALE.— 
I nee $17,000 4 16 7, CO m Ross A gl et al., Clay Township highway 
improvement ered on Aug. 1 V. 13i, Pp. 667—were awarded 


to oy Bap ey National Bank, of M at par plus a um of 

equal to 102.02, a basis of about 4.09%. e bonds are dated 

“4 #B 193 0. Due $850 on July 15 1931; $850 on Jan. and July 1 15 from 

Bf to 1940 incl., and $850 on Jan. 15 1941. Bids for the issue were as 
‘ollows: 

Bidder— Premium 
eg National Beat ONES) 6c cccwiiigiintnwetutnncmmee F 
Citizens State Bank, Noblesville__......-----------.------ 2 Le 325.00 
Cam —_ ‘% “Go ‘ 4, [Rdlanapolis i cocks abe jut-tr wn ch inshore hat ap apatamabeiin eden anda ate y 

MGRRAROED . 6 cicwncicvadeosdanuube J 
Inland 1 onsite do , ge indianapolis ib a Si edivivies od Me Bata eal 276.50 
City Securities REMROGOES.. ¢ cin wsvianwtvdadapidpiiodid 261.00 


ACs. COUNTY (P. 9 Findlay) OMio— 20ND OFFERING.— 
G ahevenets. County Auditor, will receive sealed bids until 12 m. 
time) on Aug. 28 for the of $21, 800 5 % road 

bonds. Dated July'1 1. One bond f , aS aoe? Due 
$2,800 in 1 4 to 1998 inel., and $2 ,000 in 


‘or 
3; $3,000 from 1 
. Principal: and foam terest (Jan. and July) bear aoe 
at the office of the County Treasurer. Bide for the bonds to 

at a rate other than 5% will also be considered, provided, 4 i ~-4 that 
where a fractional rate is fs bid such fraction shall be % of 1% or a mutt le 

thereof. A certified ch for $500 must accompany each proposal. 
appravin ing opinion of ow hy Sanders & Dempsey, of Cleveland, will be 
to the purchaser. 


HATTIESBURG, Forrest County, Miss.—BOND DESCRIPTION.— 
The $300,000 issue of water bonds that was a yon by Assel, Goetz & 
Moerlein, Inc., of Cincinnati—V. 131, p. 97 is more fa described as 


follows; 54% n bonds in denoms. of $1,000 each. ated Aug. 1 
1930. Due $000 rom Aug. 1 1935 to ‘see incl. Prin. and int. (F. & A.) 
payable at the Chemical Bank & by Be in yf York City. Legality 
to be approved by Thomson, Wood & Hoffman, a » ome The pur- 
chase price was reported as 101.261, a basis of about 5.1 
Financial Statement (Officially Reported) pis 4 heao, 

Actual value taxable property ,000 ,000 .00 

valuation, 1929___..__- 19.901.210.00 
Total bonded indebtedness ____.- 2,805,395.00 

MOUs cn Raph hmnbbwek ¢wbiean 
pf | SR ee ay See 

Ni DE Uibttndelitwtbniotnadandinntabwh wdauehibewimieetan 1,850,614.00 


et de 
eee (Lee GOD. 5 ccc cntksccvsbsenbutsbvaa 
eieeaeith CAFSe CIO Bd vonniennetsddrsvcatodin 


HELENA, Lewis and Clark County, Mont.—FINANCIAL STATE- 
MEN e foll officia) ion with 








ne 1 statement is furnished in connect 
the offering schedul for sale on Sept. 2—V. 131, p. 821—of the 
$200,000 not to exceed 6% semi- piomeg 1 Ay works impt. bonds: 
June 
Gt I in int ke onudawe duensceabaane $124,586.15 
Taxes receivable, delinquents.._............-...-.-.--- 609,912.53 
2, age ieniaitiat ik heialihs di dlcn gues tildes Jo Wis wos eda a Mike ath ait béobawaih & baie eddie 2 484,597.58 
Py CD GIG tbkabanccnsscdcacsdsdactwaasdtenace 134,151.60 
Saad dplntd ib nd Kk b naw enw hinciniigin tells 329,152.68 
$3,023 ,920.60 
Liabilities: Warrants, I sss a: niornsiitsiis teats $430,572.34 
en ee mccampamonsddmmuagea 100.00 
Water a ae lids kde de cee masini eames th 120,000.00 
Refunding bonds, series L_.............---------------- 81,550.31 
Miscellaneous revenue. --........-......--.-------.--- 35,190.42 
ED Se tt o 6 Soi ieee ban ee aaebebwibeen 4,128.70 
Waterworks seperment Ps bntnpccsvbdwvtiupiienti 90,342. 
i ns wis necks cbbhbcdinddiudsscodandaused 1 
Depreciation accou 
Other liabilities 
RA Un Ab ibéin vas ddigtiphew dh ocdminienedudines 
$3 ,023 ,920.60 
Acreage occupied by the city, nine square miles; tax levy for year 1930, 


municipal and administrative purposes, 29 mills; tax levy for all purposes, 
oe county, school and city for year 170. 84.083 mills; population 1930 
U. 8. Census, 11,802; City of Helena, Mont., incorporated Feb. 22 1988; 

valuation, 1929 ,593 ,000; Ra. valuation, 1929 $6,867 ,000. 


HENDRICKS COUNTY (P. O. —— Ind.—BOND OFFERING .— 
Ghartes E. Shields, County Auditor, will receive sealed bids until 10 a.m. on 
3 sug. 2 28 it the purchase of the following issues of 6% bonds aggregating 


$5, Sry 45 5 William A. McDaniel drain construction bonds. 
follows: $514.45 in fost. $520 from 11982 to 1940 in 
4,264.34 William T. Boyd drain construction bonds. Due on Hee. 15 as 
a\¢- 34 in 1931; $450 — av to 1940 incl. 


yt Dec. 15 


follows: 
4,062.02 Everett drain construction bonds. ad - Dec. 15 as 
follows: 8. “02 1931; $406 from 1932 to 1940 incl. 
3,419.25 Joshua Tharp drain construction bonds. on Dec. 15 as 


Due 
follows: $269. Db in 1931; $350 from 1932 to 1940 incl. 
Each issue is dated Aug. 15 1930. Interest is payable on June and Dec. 15. 


HIDALGO coun, WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 7 (P. San Juan), Tex.—BONDS REGISTERED.— 
The State Connecter seated on Aug. 6 a $215,000 issue of 6% water 
bonds. Due serially. 


HOPKINS COUNTY (P. 


oO. Solpher Springs), Tex.—INTEREST 
RATE .—The $150, 


000 issue of road bonds that was jointly purchased at 
par by the Sulphur Springs State Bank, and the First National Bank of 
ulphur Springs—V. 130, p. 3582—is now reported to bear interest at 5%. 


INDIANAPOLIS seOo. DISTRICT (P. O. Indianapolis), Marion 

County, Ind.—BOND SALE.—SUIT TO ANNUL mig weet a ably at 
—The $127, 000 eo rove | bonds offered on Aug. 4 1, p. 511— 
were awarded to the Merchants National Bank, and the Tiatiane Trust Co., 
both of Indianapolis, jointly, on — unconditional bid of par and int. 
The bonds are dated Aug. 11 1930 and mature on Jan. 1 as follows: $4,000 
from 1932 to 1960 incl. and $11,000 in 1961. The Fletcher American 
Co. of Indianapolis, submitted an offer of par plus a premium of $3,663.70 
for the issue, conditioned u upon approval of the bonds by their attorneys. 

The Indianapolis ‘“News”’ of Aug. 4 stated that on the same day a suit 
had been instituted in the Marion ounty superior court seeking annulment 
of the order granted school city officials to sell the above issue of bonds, 
on the ground that the interests of the taxpayers were neglected in the 
matter of awarding contracts for the work for which the bonds were sold. 
The p meer report follows: 

hog annulment of the State Board of Tax Commissioners’ order to 
the pom city for a $127,000 bond issue for remodeling of School 49 and 
for an addition to School 85, a suit was filed in Marion County Superior 
Court Monday, naming the school city, the State Tax Board and the City 
Board of School Commissioners as defendants. 

“John Carlisle, 520 North Bradley Ave., a foreman of the Railway 
Express Agency, is plaintiff in the suit which was filed by Sumner Clancy, 
Attorney. Cancellation of the bonds also is sought in the con. 

“The suit charged that the school board did not accept low bids for 
School 49 materials, including stokers, unit heating and ventilating sets, 

ter Clancy regulation auxiliaries and vacuum specialties and pumps 
lancy said Monday that the bids were set out to the Tax Board as 
ing the lowest and best. He asserted that, according to law, the bids of 
pen owest responsible bidders are to be accepted. e bond issue was 
ordered by the State Tax Board several days ago but the bonds have not 
aw | oly Work has been started on both projects mentioned in the 
nd issue 

‘Russell Willson, President of the School Board, said Monday that the 
Board had acted on the advice of the Board’ 8 engineers and that he believed 
that the Board's action was entirely legal.’’ 


F* IRONDEQUOIT (P. O. P sagen 5 ved 6 Monroe County, N. Y.—BOND 
SALE.—The Union . Co., of Rochester, on Aug. 1, was ayers an 
issue of $18,000 54%% co n or registered sewer bonus ‘at . rice of par. 
The bonds are dated July 15 1930. ‘Denom. $1,000, Due annually 
on March 1 from 1931 to 71948 incl. Interest is payable in +. and Sept. 


JAMESTOWN, Chautauqua County, N. Y.—BOND OFFERING.— 
G. 8. Doolittle, City Treasurer, will rece ve acai’ bids until 2 p. m. (day- 
Hens saving time) on Aug. 22 for the peetees of $22, ‘ae | not to exceed 6% 

registered f department bon Dated Sept. 1930. penguse. 
1. 000 and $200. Due $2,200 annually from 1931 Re 1940 incl. Prin. 





and semi-ann. int. Bag & 8.) payable at the office of the Cit benny aah 
A certified check for $2, ~~ payable to the order of t he Tresewer i 
accompany each proposal. 


JOHNSON COUNTY (P. ie A mneyored Ind.—BOND SALE.—The 
pti Be! Dp ob poype on A OF 131 D. 82 wei ys aH to Breed, 
mn Au — Breed 

Elliott & Harrison of indinanpetis Speen ay wae 


is at Pius equai 
bout 4.09%. he bonds are dated July 15 11930 
Bids for 


to 102.01, a basis of abou 


and mature $455 on May and Nov. 1 
the issue w were as ihowe. v. 15 from 1931 to 1940 incl. 


Breed , Elliott & Harrison pares) 
Fletcher Savings & Trust Indiana 

Fletcher American Co., Indianapolis 
Inland Investment Co., Indianapolis__.__________________ 
First & Tri-State National Bank & Trust Co., Fort Wayne --- 
DOSGUSVEES BD BOs onc cit tieiistntvin ns hic dic potantonus 


KENTON UNION SCHOOL og Hardin County pie 
BOND SALE.—The $7,000 school impt. bonds offered on Aug. 4—V. 
667—were awarded as 4%s to the State Teachers’ Retirement Dosnens 
Pe ¢ ogame <5 Low hy plus 7 — _ eg (o si to 100. ae poor gong 
e bonds are an t n 
in 1943 and $4.000 on Aue Lit 1033, peace Bese 


KLEBERG COUNTY (P. weg eg Tex.—BONDS REGISTERED. 
—The $150,000 issue of 5% hat was recently sold—vV. see. 
p. 4100—was registered by the State Comptroller on Aug. 4. Due seriall 

On the same day the State Comptroller registered an 18,000 issue of 5% 
Consolidated School District No. 5 bonds. Due serially 


‘AS COUNTY (P. O. Keene Ye greet Ohio.—BOND VTERING, — 





L. J. ulding, Clerk of the Board of County will receive 
alee ids until 1 p. m. -, xT 25 for the purchase m $13, 3 773. 17 5% % 
road bonds. Dated vy 0. One bond for $273.17, all others for 


$1,000 and $500 PF. -annually as follows: $1,273.17 on April 1 
and $2,000 on Oct. 1 tte $1,500 on Apel | 1 and $2,000 on Oct. 1 from 1932 
to 1934 incl. Int. is payable in Apriland Oct. Bids for the bonds to bear 
int. at a rate other than 54% will also be considered, provided, however, 
that where a fractional rate is bid such fraction shall be { of 1% or a multiple 
thereof. A certified check for $1,000, payable to the order of the County 
Treasurer must accompany each proposal. 


LAKEVIEW WATER DISTRICT (P. O. Lakeview), Erie County, 
N. Y.—BOND SALE.—The $20,000 coupon or registered fire department 
appatatus purchase bonds offered on Aug. 7—V. 131, p. — 
as 5s, at a price of par, to the Rockville Centre Trust Co. of Rockville 
Centre. The bonds are dated July 1 1930 and mature $2,000 on July 1 
from 1931 to 1940 incl. 


LANE COUNTY UNION HIGH SCHOOL pir dg od NO. 10 (P. O. 
Florence), Ore.—BOND OFFERING.—Sealed bids will be received until 

p.m. on Aug. 20, by Isabel 8. Meyers, District Clerk, for the ——- 4 
an $18,500 issue of 5M % school bonds. Dated Aug. 1 1930. Dueon A 
1 as follows: $500 in 5 and $2,000 1936 to 1944 incl. Prin. and 
ann. int. payable at che Cenne ty Treasurer’s office or at the fiscal agen 
the State in New York. A certified check for 5% of the bid is req 


LANE COUNTY ene HIGH SCHOOL DISTRICT NO. 9 (P. oO. 

well), Ore.—BON. ALE.—The $35,500 7 = aa school 
warrants offered for ate on Aug. 12—V. 131 Ra by 
the State Treasurer as 54s. Due from Jan. i Pas to & 1938 


LAUREL, Jones County, Miss.—BOND SALE.—A $41,000 issue of 
6% street improvement bonds has recently been purchased by the Whitney 
Central Trust & Savi Rn per of New Orleans. Denom. $1,000. Dated 
July 11930. Due on Jul d: her’ | a $m Bene 1931 and $6,000, 1932 to 
1936 aenve. Prin. an : 1) payable at the Chase National 
Bank in New York City. Ttliey Solel by Chapman & Cutler, of 


Chicago. 

. Financial Statement (as officially reported July 8 1930). 
Wiotiuented aeteh VeRO... dina tiie cntdesecdnncccnawde 20 ,000 ,000 .00 
Assessed valuation of taxable property, 1929.--.._.------- 11,548,526.00 
Total bonded debt 
Less: Water works bonds - - - ----- $218,000.00 

Sinking fund on hand------ 


i ieee nitindaae maintain pide miaiaabie 
Population (1920 conews). ] 13, 037; (1930 conven). 
(Included in the total bo debt are $303, 00" Scent ‘Street Improve- 
ment bonds which are na oy primarily from an he assessments and repre- 
sent contingent liability only). 


LAWRENCE COUNTY (P. O. Bedford), Ihd.—BOND SALE.—The 
$16,300 4 74% —s Marion Township road impt. bonds offered on 
Aug. 7—V. 668—were awarded to the Bedford National Bank, 
a Lys plus * um of $313.13, equal to 101.92, a basis of about 4.12% 

he bonds are dated Aug. 1 1930 and mature as follows: $815 on July %s 
1931, $815 on Jan. and July 15 froma 1932 to 1940 incl. and $815 on Jan. 15 

1941. Bids for the issue were as follows: 


of 





Bidder Premium. 
Bedford National Bank (purchaser) - - - - .----------------------- $313.13 
Fletcher Savings & Trust Co., Indianapolis ---.-....-.------------- 278. 
Fletcher American Co., Indianapolis - ---.-------.-------------- 276.65 


Clty Securities Corp., Indianapolis... ......-..---...--encccccnces 278. 
Campbell & Co. , Indianapolis a a ik aces in wae cls ica ih al ar ekaieinal al 187.50 
Inland Investment Co., Indianapolis. ------------------------- 287 .00 


LAWTON, Comanche County, Okla.—BOND SALE.—The $600,000 
issue of water works bonds offered for sale on Aug. pi—F 2 SBI p. 852—was 
purchased by a syndicate composed of the pgnerienn, © t Trust Co., of 
Oklahoma City, Excha National Co., of Tulsa, R. Edwards, Inc., of 
a. City ‘and the Mercantile Commerce Co., of Be. Louis, for a prem- 
ium of $5.00, equal to 100.0008, a basis of about 5. 15%, on the bonds divided 
as oe See: $450,000 as 5s, maturing $30,000 from 1935 to 1949 and $150,- 

000 as 5s, due $30,000 from 1950 to 1954 inclusive. 


LEEDS acego. DISTRICT NO. 6 (P. O. Minnewaukan), Benson 
County Dak.—BOND SALE —The $10,000 issue of coupon school 
brags pet fo oe fe ANE FSi? , Senden Sree eee 

rake-Jones o nneapolis as s for a pre o 

101, a basis of about 5.08%. Due $1, “000 from Aug. 1 1933 to 1942 incl. 
The other bids were: 


Rate. Premium. 
First Securities Oe RS eee eee Fs 8 : $81.00 
BancNorthwest Co. of Minneapolis..-.....-.-------- 6% 35.00 


LINCOLN, Lancaster County, Neb.—CHARTER AMENDMENTS 
APPROVED. pie a special election held on Aug. 12 the voters ap roved 
three amendments to the city charter and they also gave a favorable vote 
on the granting of a franchise to the lowa—Nebraska Light & Power Co. for 

furnishing natural gas to the city. It is reported that a majority of almost 
2 to 1 was given on the three charter propositions. 


LINN COUNTY (P. O. Cedar Rapids), lowa.—BOND SALE.—The 
$525,000 issue of annual primary road bonds offered for sale on Aug. 14 
—V. 131, p. 668—was purchased by local banks, as 44s, paying s 
of $4,451, Seen to 100.84, a basis ve about 4.34%. ue from MM 
to 1945 inclusive. Optional after 1936. 


LITTLE FALLS, Herkimer County, N. Y.—BOND OFFERING.— 
John L. Lockwood, City Treasurer, will receive sealed bids until 11 a. m. 
(daylight saving time) on Aug. 19 for the purchase of the following issues of 
not to exceed 6% interest Loy or registered bonds agprogating $29,000: 
$19 bonds. Due $1,000 on Sept. 1 from 1931 to 1949 incl. 
. . Due $1. 000 on Sept. 1 from 1931 to 1940 incl. 

Each an is dated Sept. 1930. Denom. $1,000. Rate of interest 
is to be expressed in a Bn of \% or 1-10th of 1 % and must be the same 
for all of the bonds. Prin. and semi-ann. int. (M. & 8.) payable at the 
Little Falls National Bank, Little Falls. A certified check for $600, payable 
to the order of the Cit must accompany each propos A 


a premium 
lay 1 1936 


‘Treasurer 
approving opinion of Clay, Dillon & Vandewater of New 
nished to the purchaser. 

LITTLE MACKINAW BN Aad i eit aA oO. Dg 
Ill.—BOND SALE.—The Valley Co 
iad cn taken aE cou Berreort bee Sets 
a premium & Seen as equal to 100 42 ja basie 


are dated Ma Denom. 000. 
is payable in X71, 1980. eae 


s Tpnemels County, 


of about 4 ei 
Due on Sept. 1941. 
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LOOKOUT MOUNTAIN SCHOOL DISTRICT No. - 9. Lafay- | indebtedness as “G pe 
ette), Walker and D Counties, —A 030 Aug. 12—V. fre ‘e; pr my og eg ean of 1949 Rages oo: 
issue 545 7% school bonds has sag Dp by the | Maryland Trust Co., Jointly both of at Baltimore, 3 ats * ce of 104.6699, 

hreys Co. and J. H. H 4 , Inc., both of A ta a bails of about 8.00% a 1 and masace 

at a of 97.036, a basis of about 5.90% ’ $1,000. Dated | on Aug. 16 as follows: in 1983" b149 g,000 in 1 $156,000 in 1935; 
Feb. 1930. Due on Feb. 1 as follows: $1,000, 1931 to 1942, $2,000 1943 163.000 in 1936; ¥: $142 due in 1937 in 1938 OOD. in 1939; 

1948 and a 1949 and 1950. Prin. and “int. & A.) yable in AY in 1941: ate 000 in 1942: 4° ‘000 in 1943; 
New York Legality approved by Storey, orndike, eo & im ee: $2 Taser 000 in 1 
Dodge of Fine vibe fo foll Phe is an official tabulation of the proposals submitted for the 
Actual value Banos aasnnnnnnennanennennnnn- usvenaconsitihes $1,200,000 w Bidder — a Bid. 
Assessed val | ieee tee en ee ee ee ee a a a a a ee a ee ee , on Trust Trus' Baltim 
Total bonded d mete ea (this MOREOCT cick uctnickbeaunesnendhs 30,000 | First National "ieontan Bee A ons a .» Baltimore....*104. 0696 
ene - GIN cbr cncanekecdenwiccbinscdeen debubisaw 500 — y ie 04 er, Watts & Co., and Stein Bros. & 

Los ANGELES A ACQUISITION, AND ) IMPROVEMENT DISTRICT | alex ex. Brown oe Balthnere mgerson & Co... Oo. New York, 104.1359 
NO. - O. Los Angeles), Cou — and Brown Bros. ‘& C phia os 103.962 
FERED.—Sealed bids were received — 10.30 a. m. on A: 12 b Gebers Peer ii asenreeeesanaanos . 

ques, Clty y Cleric pe e the : chase of - i 185 31k e, ye not to - Impernetionel Manhattan Co., N. Y¥., and Barr Brothers & Co., 


Due on saly 3 as Ry 32, 500, 1936 to fr et aa and ‘a1, 133.31 
- and int. payable in gold at "the ‘County Treasury 


peooegtaes COUNTY (P. O. Toledo), Ohio.—BOND SALE.—The follow- 
issues of bonds HK: $1,329,450 offered on Aug. 14—V. 131, D. 
‘were emer as 4\%s to to Otis & o., of Cleveland, and W allace, 
Sanderson & Co., of New York, jointly, at a price of 100.55, a basis of 
about 4.14%; 
$345,270 pighway $30.0 No. 417 bonds. Due on Dec. 2 as follows: $35,27 
a rt 000 from 1932 to 1935 incl., and $34,000 from tt 


308,820 erway os. No. 414 bonds. Due on Dec. 2 as follows: $31, 820 
1931; $31,000 from 1932 to 1938 incl., and $30,000 in 1939 


d 1940. 
276,420 highway impt. No. 414 bonds. m Dec. 2 as follows: $28,420 
33 ,000 from 1932 to 1936" toel.. and $27,000 from 1927 


1340 is 
145,800 highway Lie No. 410 bonds. Due on Dec. 2 as follows: $15 
000 from 1932 to 1935 incl., and $14,000 from o30 


2 1940 
98,220 ae 5¥4 impr, No. 426 bonds. Due on Dec. 2 as follows: $10,220 
000 from 1932 to 1938 incl., and $9,000 in 1939 and 


1040" 
64,600 highivay impt. No. 435 bonds. Due on Dec. 2 as follows: $7,600 
2,97. from 1932 to 1934 incl., and $6,000 from 1 1935 to 


To4 Ste 
45,360 highway impt. No. 446 bonds. Due on Dec. 2 as follows: A s+ 360 
from 1932 to 1935 incl., and $5,000 from 1936 to 


O38 35 
31,290 highway impe. No. 448 bonds. Due on Dec. 2 as Solhoue: $4,290 
31; from 1932 to 1937 incl., "and $3 ,000 in 

13,670 highway nt No. 459 bonds. Due on Dec. 2 as aloe: $3,670 

from 1932 to 1936 incl. 

aneten pony nds are dated Sept. 2 1930 and are being reoffered by 
the yoy bidders for public investment at prices to yield x 25 to 4. 05%. . 
according to maturity. 

McGEHEE po cata DI ee. P. O. McGehee), Desha County, 
= -—BOND OFFERING.—Sealed bi will be received by W. E. Thomp- 
prs af Mad the Board of ace. until August 22, for the purchase 
ofa a $30,000 issue of 6% school bonds 


MAHONING COUNTY be oO. earize 6,24 offered ‘on SALE .— 


loeb extn 1930. 


The follo issues of bon 24 offered on Aug. 7— 
Vv. 131, were awarded as 4s 0 Stuart & Co. of oo 
at par plus a premium of $78, equal to 1 ri of Agee 24%: 


$68,875.04 sewer finge. bonds. One eg ya $875. others for 
ue on Oct. 1 as follows: $5,875. 04 yy 1931 and $7,000 

from 1932 to 1940 incl. 
43,543.57 sewer impt. eae. One bond for $543. 57, all others for $1,000. 
Due on noth 1 as follows: $1,543.57 in 1931 and $3,000 from 1932 


to 1945 
11,387.63 oon impt. bonds. One bond for $387. 63, all others for $1,000 
Due on Oct. 1 as follows: $387 . > 1931; $1,000 from 1932 
to 1938 incl., and $2,000 in Sas? o= d 1940. 
All of the above bonds are dated Sept. 1 


MANOR TOWNSHIP eo ccmntant (P. O. 
Agmetseng < jg 8 Pa.—BON. ALE .—The $60, 0004 % athe bo 

offered o §—V. 131, p. Wi--wase ceed H. Rollins & 
Sons, of *Philadetphia, at per. plus a premium of $1 6314 40, equal to 102.719, 
one & apoue 4.24%. The bonds mature $2, 600 on each Aug. m 


MANSFIELD, Bristol County, Mass.—BOND SALE.—F. 8S. Moseley 
& Co., of Boston, on Aug. 12 were awarded an issue of $48,000 4% coupon 
fire station bonds at a price of 101.09, a basis of about 3.78%. The bonds 
are dated Aug. 15 1930 and mature annually from 1931 to 1940 incl., Bids 
for the issue were as follows: 


Ford City), 


Bidder— Rate Bid. 
es ee Ge CAG: CD a sas ce ntinicerere oti waswm tice ainiorraelea 101,09 
I I ca an i ain nin ia ha phadt de dh ap lk laren Oa Ah dt ons nn co ans Hl 101.03 
EE Oe ee ee de enchdeh Maddddb aca e wee’ 00.96 
First National Bank (Mansfield)..-.-...-_-_.-.__------------- 100.878 


MAPLE HEIGHTS (P. O. Bedford), Cuyahoga County, Ohio.— 
BONDS' NOT SOLD .—C. C. Taylor, Village Clerk, reports that the iy 
of $84,142.80 6% special assessment impt. bonds offered for sale on a 
V. 131, p. 3 was not disposed of. The bonds are dated July 1 1930 

mature annually on Oct. 1 from 1931 to 1940 incl. 

MAPLE HEIGHTS VILLAGE SCHOOL DISTRICT, a ahoga 
County, Ohio.—BOND_SALE.—The $400,000 coupon i impt. 
bonds offered on Aug. 4—V. 131, D. 309—-were awarded as 6s to o Ous & Co., 
of wi at + y plus a premium of sis. equal to 100.10, a basis of 
about 5.9 The bonds are dated April 1 1930 and rary as follows: 

9,000 on , ae and Sept. 1 from 1931 to 1950 incl. and $10 n March 


pe Sept. 1 in 1951 and 1952. Ryan, Sutherland & Co. of Wolodo” the only 
other bidders, offered par plus a premium of $14 for the bonds as 6s. 


MARGATE CITY, Atlantic Count N. J.—BOND OFFERING .— 
H. Norman McConnell, City Clerk, wi receive sealed bids until 4 p.m. 
(Eastern standard time) on Aug. 21 for the purchase of ge following issues 
of 5% coupon or registered bonds aggregating $119,000 
$94,000 city impt. bonds. Due on Aug. 1 as follows: $3, 000 from 1931 to 

1944 incl. and $4,000 from 1945 to 1957 incl. 
25,000 waterworks bonds. Due on Aug. 1 as follows: $1,000 from 1931 
to 1955 incl. 

Each issue is fase August 11930. Denom. $1,000. Prin. and semi- 
ann. int. (Feb. & Aug.) payable at the Chelsea Safe Deposit & Trust Co., 
Atlantic City. No more bonds are to be awarded than will produce a 
—— of $1,000 over the amount of each issue. A certified check for 
a4 of the face amount of bonds bid for must accompany each pro 1. 

e@ approving opinion of Clay, Dillon & Vandewater of New 4 will 
be furnished to the purchaser without cost. 

MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING .— 

uel G. Heckaman, County Treasurer, will receive sealed bids until 
2 p. m. on Aug. 21 for the purchase of the following issues of 5% bonds 
a.gregating $14,200: 
$7,200 John Eckert et al., highway impt. bonds. Due $360 on July 15 

196}: ag ond Jan. and July 15 from 1932 to 1940 incl. and $360 

on Jan 
Jesse Senff et a highway impt. bonds. Due $350 on July is 
38st; res Jan. and July 15 from 1932 to 1940 incl. and $350 
an 


Each inne is dated Aug. 5 1930. Int. is payable semi-annually on Jan. 
and July 15 


MARTIN COUNTY O. Shoals), Ind.—BOND OFFERING.— 
J. Marshall, County aE, will poraive segled bids until 10 a.m. 
am, . 25, for the purchase of $5.000 434 ines et al., 


7,000 


K% Center 
‘Towns road construction bonds. cy Bg 5 1930. Denom. $250. 
Due $250 on July 15 1931; $250 on = yr uly 15 from 1932 to 1940, 


incl., and $250 on Jan. 15 1941. Interest is payable semi-annually on Jan. 
and July 15. 


MARYLAND, State of he 
INDEBTEDNESS SOLD,.—T 


O. Annapolis).—CERTIFICATES OF 
$2,443,000 434% coupon certificates of 








Ge? Bena Sonne s ce conse eater econ azos 103.9193 
OEE ea Sig Vopatimere, National City Co., N. ¥., and First 
Robert Garr noay Corp 103.829 


ee ee ee ee ee meee eee eee eee 


ett & Sons, Baltimore, Guaranty Company of New 


York and Bankers Company of New York...-......-------- 103.798 
M, F. Schlater & Co., Inc. Mew York, Schaumburg, Rebhann 
ee. ee , Stephens & Co., N. Y:, and H. L. Allen & Co., 


im nhc cass satin cei di i i i i ec ER ae 103.779 
a Baltimore Co., Baltimore, Chase Securities Corp., N. Y.... 103.627 
M. ive y= ye Co., Inc., New York 103.588 
a Accepted b 
The oud ders are re-offering the certificates for public invest- 
ment, priced to vieka  & 19% for c~ 1933 and 1934 maturities and 3. “yr 
for the bonds due from 1 5 to 1980 incl. The certificates are said to 
legal investment for savings yA and trust funds in Maryland, ‘Now 
York, Connecticut and other States, and to be eligible as security for ‘postal 
savings deposits. 
MASON INDEPENDENT SCHOOL DISTRICT 
Mason County, Tex.—BOND SALE.—A $20,000 issue 0 5% § — bo 
is reported to ave been purchased by an undisclosed investor 


MAYFIELD, Cuyahoga County, Ohio.—BOND SALE. —The S40 000 
special assessment road im anes bonds offered on Aug. 11—V. 131, . 512— 
were awarded as 54s to Ryan, Sutherland & Co. of Toledo, at Sar plus 
a premium of $148, equal to 100.37, a basis of about 5. 45%. The bonds 
are dated Aug. 1 1930 and mature $2,000 on Aug. 1 from 1931 to 1950 incl. 


MELVINDALE, Laan County, Mich.—BOND SALE.—The $225,000 
cou general obligation storm sewer offered on Aug. 6—V. i31 
22—-were awarded as 54s at a price of par to Morris Mather & Co. 
hicago. The bonds are dated Aug. 1 1930 and mature 30 days after da 
of ino. The following is a list of the bids submitted for the issue: 
Bidder— Int. Rai Premium. 


P. O. Mason 


Morris Mather & Co. (purchasers)............--- 5 
xAmerican State Bank SOUSA cs biciv sites caasabunidimentncabutats 5 $429.00 
Spitzer, Rorick & Co., Toledo. .---............... 117.00 00 


5 
x Apparently high pidder; no reason advanced for not having recei 


the award. 
MERIDEN, es 4 Haven =e Conn.—BOND OFFERING ——— 

ward J. Pickett, Treasurer, will receive sealed bids until 1.30 Pr 

(Eastern Standard * e) on Aug. 20 for the 080. Der of $45, ge 16 % 

coupon Oregon Road bonds. Dated July iis 1930. Denom. 

$5, on July 1 from 1931 to 1939 incl. F anal uaneal pa 

Gan. and July) payable at the First Notional E a of Boston, which will 


the engraving of the bonds and cert as to their genuineness. 
A certified check for 2% y : 


of the par value of the bonds bid for must accom- 


Pany each proposal. ality will be approved by Ropes, Gray, Boyden 
& Perkins, of Boston. 
Debt Statement of the City of Meriden, Connecticut July 1 1930 
Rl BE EN oe ccccbhonanusssucsacebabbesseb patna #116,876,760 
Bonded debt— 
65s Si nic wikia ests pein ike wu be wekia dae aaa’ 140,000 
pe ery — Ws ito dcdnds dawns bentieniiandd awed 100,000 
i Death kd cs bi es sh see cb loin as va aaah atin 1,158,000 
Someevemens sin ak cocks thabihelabiily dtitidsia elekabe denim iaalaaeias 135,000 
Municipal ss i bv ihiveeaces ow ae aie dite aaa eaeaneh hat 45,000 
Refund RRR IE RIS PY SEEM ITS 70,000 
Municipal og SII. us sate cncovig chalsiiesiciaebegh elas es aka vebises Sida ite 45,000 
EE PIE do acm are uh wleiniionn min oun eieds aa 1,693,000 
Note indebtedness—* Anticipation of road bonds.........--- ,500 
aE C5. SRVEEE DODGED. cc ccancndannsadmisonsunane ,000 


Ca aon a te il oh os tation dsl a ds Moin a ea ee hoes ae 


pA 
Population, 1920, * ,739, 1928, 45,000 (estimated). * To be paid from 
proceeds of this issue 


MIAMI COUNTY (P. O. Peru), 
Eikenberry, County Treasurer, wil 
Aug. 27 for the purchase of $7, 700 
Township gravel road construction bonds. Dated Aug. 15 1930. ‘Denom. 
$385. ue $385 on July 15 1931; $385 on Jan. and uly 15 from 1932 to 
1940 incl., and $385 on Jan. 15 i941. Int. is payable semi-annually on 
Jan. and July 15. 


MILLE LACS COUNTY (P. O. Miloca), Minn.—BOND SALE.—The 
$9,500 issue of semi-ann. di bonds offered for sale on Aug. 5—V. 131, p. 
822—was purchased by the First Securities Co., of St. Paul, as 4%s. Dated 
May 1 1930. Due in from 6 to 20 years. No other bids were received. 


MILWAUKEE COUNTY (P. O. Milwaukee), ee OF FER- 
ING.—Sealed bids will be received until 11 a. m. on Sept. 4 by Patrick 
McManus, County Treasurer, for the purchase of a $2,000,000 issue of 
4%% coupon courthouse bonds of 1930. Denom. $1,000. Dated Sept. P 
1930. Due $100,000 from Sept. 1 1931 to 1950 incl. Prin. and int. (M. 

8. 2) payable at the office of the County Treasurer. Prin. only of 8 

may be registered. Any legal opinion desired must_be paid for by the 

purchaser. Engraved bonds will furnished by the County. No deposit 
required with bids. 

These bonds are issued under the authority of Chapter 67 of the Wisconsin 
Statutes for the year 1929, and acts amendatory thereof and supplementary 
thereto, pursuant to resolutions presented to and adopted by the County 
Board of Su visors of Milwaukee County, Wis., and are officially desig- 
nated as Milwaukee County Courthouse Bonds of 1930. 

Valuations. 

The assessed valuation of real estate and personal property 
in the County of Milwaukee as returned by local asses- ae 
sors for the year 1929 is_--------------------------$1,237 927,503.00 

The equalized valuation of all real estate and personal 
property in the County of Milwaukee as determined by 
the last assessment for State and County taxes prior to 
the issuance of these bonds for the year 1929 is------ 

Statement of Bonded Debt Limit. 

The Bonded Debt Limit to be computed on the value of all 
real estate and personal property in the County of 
Milwaukee as last fixed by the Wisconsin Tax Com- 
mission for the year 1929 --- 

Percentage of bonded debt limit......---------------- 


I I a al Lt en wth alana cei 
Bonds outstanding June 1 1930 (for detail see last page) 


Ind.—BOND OFFERING.—Albert 
receive sealed bids until 2 p.m. on 
4%% Stephen Tudor et al., Butler 


1,785 444,430.00 


1,785 444,430.00 
5% 





89,272,221.50 





Bonds issued for county buildings - ------------------ $2,866 ,800.00 
Bonds inoned for Metropolitan Sewerage Area - -------- 21,466 ,000.00 
Gross total. ....------------------------0---------- 24,332,800.00 
@ | Less sinking funds on hand June 1 1930.--.------------- 326 671.36 


ne debt as ase eee 1 Le dae ead onsndenuanhhene wae es 
ues in 

tan: — authorised to be issued, courthouse bonds 

esent issue) .--------------------------<------- 

Re dy for further issues in 1930--.----------------- 


24 ,006 128.64 
65,266 ,092.86 


2,000 ,000.00 
63 ,266 ,092.86 














WELLS INDEPENDENT SCHOOL PistRicr (P. O. 
MINERAL W Palo Pinto County, Tex.—BONDS REGISTERED.—A 





$75,000 issue of 5% serial school bon $ was cegistered by the State Comp- 
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: 7 T PLEASANT P.O. North T , Westehneater Counte, 
troller on Aug. 6._ (These are the bonds that were voted om March 27, the | ., MONIEOND SALE.—The $102,000 coupon’ or registered’ strect ‘=e 


SSIPPI, State of (P. O. Jackson).—BONDS NOT SOLD.—The 
$500 000 issue of not to oud 5% % coupon semi-ann. State bonds offered 
on Aug. 8—V. 131. p. 977—was not sold as all the bids were rejected. 
They were in offered on Aug. 11 and the bids submitted were again 
rejected by the State Bond Commission. Due on Aug. 1 1950. 


MISSOULA COUNTY HIGH SCHOOL ng be: (P. O. Missoula), 
Mont.—BOND SALE.—The $200,000 issue of registered school —- 
bonds pared, for ae B on Aug. 7—V. 131, p. 512—was purchased by the 
State Land as 460s 60s, at par. enoms. 3—$50,000 and 2 of 
$25,000. Saved . 1 "1930. Due in 20 im and optional on any interest 

paying date. Int. payable on Jan. and 


MISSOURI VALLEY, Harrison County, bay ry ag oy OFFERING. 
—fSealed bids will be received until 8 p. m. on Aug. 19, by Catherine G. 
Welch, = Clerk, for the purchase of a $35,000 issue of city hall and fire 
station bonds. Int. rate is not to exceed 4 ue” payable semi-annually. 
Due $2,000, 1932 to 1947 and $3,000 in 1 


MITCHELL PAVING DISTRICT gy (P. O. Mitchell), Scotts 
Bluff County, Neb.—ADDITIONAL DETAILS. —The $100, 006 issue of 
coupon intersection and district pevieg bonds ~ 4. was purchased by the 
trae National Co. of Omaha—V p; 822—bears interest at 544 and 
% and was sold at par. tak a nds dated Sept. 1 1930 and the 
pk Be paving bonds are dated Oct. 1 1930. Due in 10 years. Denom. 
$1,000. Int. payable semi-annually. 


MOBILE, Mobile County, Ala.—BONDS or FOR INVEST- 
MENT .—T the $150,000 issue of 5% public school, series nds, that was 
purchased b y Assel, Goetz & Moerlein, Inc., of Gincinnact at 100.786, 
a basis of about 4. 93%—V. 131, p. 822—s now being re-offered for public 
subscription at prices to yield Aiden 4.70 to 4.75%, according to maturity. 


Due from Oct. 1 1932 to 1959, incl. Prin. and int. (A. & Oo” 1) payable at 
the Ir Co. in New York. These bonds are reported to be direct 
general obligations of the entire city. 


Financial Statement (As Officially Reported) 


Actual valuation taxable property, 1930-.---.---.-----.----- $102,896, 120 
Assessed valuation taxable property--.-------------------- 61,737,684 
2 ee Ce Ce web inasnn as me nannbeaeewe 9°975.400 
on Pr Ce. deme dee bee tht bmodiimeséacne 1 ee 
Pie edn rete earn en ne eendtbobbenagsbonanas sah 


Population, 1920 census, 60,777; 1930 census, 65, 

Note.—Included in the net bonded debt above . Yi. 430,400 in bonds 
issued for street improvement purposes and are Payable primarily from 
special assessments levied against the oN gg abutting on the improve- 
ments. Th assessments are sufficient amount to pay the cipal 


ese 
and interest of the bonds. 
MONROE, on gate County, Mich.—BOND SALE.—The $45,500 

special assessment paving, sewer sud water inaies bonis ofswred on Aus. 11 

—V. 131, p. 822—-were awarded as 5s to Braun, Bosworth & Co., of 

Toledo, at lus a + promi of $78, equal to 100.17, a basis of about 

5. Ae : The ene are March 1 1930 and mature on March 1 as age ek 
‘in 1931; $7. 700 in 1033; . 300 tn 1933; $6,150 in 1934; $3,350 in 1935; 

3/350 in 1936; $3,250 in £7 E150 im 1938 and $3,350 in 1939. bids 


a the issue were as Raeene 


Int Rate. Premium. 
Braun Bosworth & & Ge.. Toledo (purchasers) - - - - - - 54% $78.00 
Carl Kiburtz, Monroe..-......---------------- 4% 10.00 
First Detroit oo oO Detroit Rdutibhntn dint eenowwai 5%% 26.00 


MONROE COUNTY (P. O. Bloomington), Ind.—BOND OFFERING. 
—Marion Burch, County Treasurer, will receive sealed bids until 2 p. m. 
on Aug. 15 for the purekase of $17, 700 4K%% _—< E. Chitwood et al., 
Benton Township road construction bonds. Denom. $885. Due $885 
on May and ev, 15 from 1931 to 1940 incl. Int. is payable on May and 
Nov. 15. A certified check for 3% of the amount of bonds bid for must 
accompany each proposal. 


MONROE COUNTY (P. O. Rochester), N. Y.—TENTATIVE BOND 
OFFERING .—Sept. 5 has been. fixed as the tentative date for the reception 
of sealed bids for the purchase of $4,000,000 county almshouse and hosnital 

bonds, according to report. Bidders are expected to be 
rate of interest not in excess of 4% 


MONTEREY UNION HIGH SCHOOL DISTRICT (P. O. Salinas) 
Monterey County, Calif.—LIST OF BIDDERS.—The following is an 

official list of the bids received for the $225,000 issue of 5% semi-ann. 
school bonds that was awarded to the American Securities Co., of San 
Francisco, at a price of 104.03, a basis of about 4.18%—V. 131, p. ‘O77: 


asked to specify a 


Bidder— Premium. 
ee Oe i c cnaetsn acdc chesmanseubeeesuenee $9, 078.00 
ll neh ome Wi pee aah tema e ey at 7,427. 
ee no ina dhe rete anna anekpnanmeae 7,087.00 
I Ts een chee ona eeetaphwiwdang 8,595.00 
ere eee & Union Trust Oo... ...--.cnccccccenccueo 7,657.00 
First Detroit Co., oy teat ns igi teenth phases apah dae Gib aaah ws ines iw shal Sede ds ue ae ace 7,705.00 
Redfield, Van I  k  enslampemisinaanlia 7,132.50 
The National City Co. | Cali? Pea taidtebhecne bdonsseeacmcias 8,133.00 
as i as oss sel iat So trae nr 'ao te tem tte th ee Ai om ate wl A 7,1€6.25 
Anglo-London-Paris ae a iat bathe eed ph obs Bigs nis heb th we 4a RN cr ton wen 8,966.00 
es ee an dbee eb edn een cannes oneme 7,860.00 
I ae al wives do nl imc emit mk dh ll awe ene a isan 982.75 
No ie a ieee Annawan sone uee 7,826.00 
I a a ee ch a asin gv a al un eb x 
Monterey County Trust & Savings Bank.-.-.-.............------ 8,510.00 


* Successful bid. x Alternate at 414 1 06-8608: 


MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BONDS 
OFFERED.—Lester O. McClamroch, County Treasurer, received sealed 
bids until 10 a. m. on Aug. 15 for the purchase of $7,800 44% road con- 
struction bonds. Dated Aug. 15 1930. Denom. $390. ie. $390 on 
July 15 1931; $390 on Jan. and July 15 from 1932 to 1940 incl., and $390 on 
Jan. 15 1941. Int. is payable on Jan. and July 15. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE.— 
The $36,000 5% Election District road bonds offered on Aug. 12—V1 131, 
Dp. §22—were awarded at par and accrued interest to the Montgomery 
County National Bank, of Rockville, the only bidder. The bonds are 
dated Aug. 1 1930 and mature $2,000 on Aug. 1 from 1931 to 1948 inclusive. 


MONTGOMERY COUNTY (P. O. Winona), Miss.—BOND SALE.— 
The $65,000 issue of brid age construction bonds that was voted at the 
election held on May 6—V. 130, p. 3584—has since been purchased by 
Caldwell & Co. of Nashville. 


MOUNT OLIVER, Allegheny County, Pa.—LIST OF BIDS.—The 
following is an official list of the bids received on Aug. 6 for the purchase 
8 the $35,000 444% coupon borough bonds awarded to the Union Trust 

, of Pittsburgh, at par plus a premium of $409.85, equal to 101.17, a 
basis of about 4. 155%—V. 131, p. 977. 


der— Premium. 
Dnion Trust Oo... Pittsburgh (purchaser)... ................-..- $409.85 
Glover MacGregor & Cunningham, Inc., Pittsburgh... _---- 88.00 
A. B. ch & Co., Inc., Pittsbur gh Dinh nk wewebeneiibnseomad 100.30 
Manufacturers & Traders Trust EN eae 100.835 
se? I a I is SI sie aati dp aw eh des wenn ereraewenw a 112.75, 
H. Holmes & Co., Pittsburgh aie al a as lB i ok er Go ek sc hth WA NNIAN on thn os 37.00 
Hie lsey, Stuart & Co.., iia adhe fase ds dees ena aadiaicee wien ws © 280. 00 
Mellon National Bank, Pitteburgh Dic cue oem e bana caraicece we 347.55 


MORRISTOWN Ot orst Ricr (P. O. Morristown), Hamblen 
County, Tenn.—BOND SALE.—A $30,000 -issue of school bonds is re- 
ported to have recently Sean purchased - Caldwell & Co. of Nashville. 


MOUNT PLEASANT (P. O. North Le gt rs Westchester County, 
N. Y.—BOND OFFERING.—Charles J arasco, Town Supervisor, will 
receive sealed bids until 3 p. m. (da light saving time) on Aug. 19 for the 
purchase, of $109,000 coupon or registered hway impt. bonds. Dated 

$7,000 in 30. Due on July 1 as follows: $6, 008 eh 1932 to 1948 incl. and 
in 1949. Rate of int. is to be suggested in proposal and must be 
xpressed in a multiple of 4% of 1%. Prin. and semi-ann. int. (J. & J.) 
payable at the First National Bank, North Tarrytown. A certified check 
2% of the amount of bonds bid for, Payable to the order of the Town, 
must accompany each proposal. The approving opinion of Reed, Hoyt & 
Washburn of New York will be furnished to the purchaser. 





bonds sihaed @ on aoe 12—V. 131, p. 822—-were awarded as 4s to ret & 
Bacon & Co. of New York, at a ‘price of 100.21, a basis of about 4.22 
The bonds are dated Aug. 1 1930 and mature on Au 1 as follows: $6, 06 


from 1931 to 1933 incl., and $7,000 from 1934 to 1945 incl. Bids for the 
issue were as foliows: 

Bidder— Int. Rate. Rate Bid. 
Dewey, Bacon & Co. (purchasers) --...........-.--- 44% 100.21 
eh ae inns So abep ee nnieny i 44% 100. 
DRONE 8 O0 i ca densnvcosctecureccesccunsvesss 44% 1.294 
ee Ee eee eae 44%% 101.429 
ores Ip. Gees & 0s, BER. pan ecccsecneccccoes 44% 101.437 
Washington Irving Trust hea Sai hia ln aetepenibsipiaie 44% 101.14 
LAE Us Seber ddetccmdedsbciadusescosecee 4%% 00.72 
PE Pee tieticesehisncticdémhends comes 44% 101.11 
OO NNT PIG oo oan oe aN iEE Seine eee cas 44% 100.3899 
NL ON GP COs saccrasebakd thbtg ds enbon ccsoons 4%% 100.927 
Rutter & Co it Bh tn wank wach wh wie at i GL wits wie on we'e 44% 100.90 

Dp) MAID. fi bibmedowniduddwhsattikpnuaneed 44% 100.13 
Kissell. Bieinnts BOR sdscctdsebiesseckiced m%..--414%% 101.564 


NASHVILLE, Davidson ows, Tenn.—BOND OFFERING.— 
Sealed bids will be received by 8S. H. McKay, aw f Clerk, until 10 a. m. 
on Aas: 29, for the purchase of two issues of bonds aggregating $650,000, 
as follows; 
$500,000 hospital oar. and 5. 813,06 bonds. Due on one. 1, as follows; 

ong 931 to 193 s13K 000, 1936 to 1940; $16,000, 1941 to 
945, $18, 1946 50; $20, 000, 1951 to 1955 and $25, 000, 
1956 to i350, ‘all BaF og 
150,000 school building <_< oor apmene bonds. Due on Sept. 1, as follows; 
$3, 1931 to ; $5,000, 1941 to 1950 and $7, 000, 1951 to 
1960, all aa. 

Int. rateis not to exceed 6%, stated in ———e of 4% of 1%. The rate 
bid is to apply to be entire issues bid for. Dated Sept 11930. Prin. and 
int. (M. ) payable r ~. Ane Treasurer's office, or at the Chase 
National Bank my Yew York The approving opinion of Caldwell 
& Raymond, of New York, “nt Mn "‘arniahed. The bids are to be furnished 
by the o City Clerk, or at the International Trust Co. in New York City. 
No bid at less than oe aw, ~ considered. A certified check for 2% par 
pf the bonds bid for, 


Official vec ‘Statement (As of Aug. 1 1930). 





Real and personal perty owned by the City____..---- $27, Boo. 000.00 
True value of real & personal property in suanicipality (est.) 250,000,000.00 
Assessed valuation  ainee ee ee 189.717 .644.00 
Total bonded debt (including these bonds) --.-_-_-__-_----- 17,171,000.00 
Waterworks bonds included above-_-_----- . $3,458,000.00 
Electric light bonds included above----_---- 361,000.00 
Street impt. & sidewalk bonds included 
above, Res which adequate special assess- 
ments have been levied ----.-..---------- 631,000.00 
m=. pane ng and improvement notes, 
Private Acts of 1927__---- 480 ,000.00 
Park't oe ue 1927 included above. Chap- 
ter 426, Private Acts of 1929____--_---- 725,000.00 
———_———-__ 5,655,000.00 
Dee PE Ube babicehdecénedsnccnssgneauecen $11,516,000.00 
Sinking fund (ordinary) cash... ------- 531,053.44 
Sinking fund investments-.-....-.-.------ 393 ,615.24 
Special sinking funds ted by special mateo 
pecial s ng funds crea ys assessments or tax 
DUE tice tite Rakha We REE Ree we a Kin mw 106 ,008.84 


Population: Government census 1930, 153,153. 
Tax rate: 1930, 22 mills. Tax collection period begins Aug. 1. 
Condition oi Treasury. 
Cash on hand, Aug. 1 1930— 
Cash balance in bank consisting of: Gen. fund 


344,909.02 
Trust and school fund 


116,037.13 





460 946.15 

Redemption and interest fand........................--- 106 200-32 

eae eee ‘ “ 
oo SORES ee ae ere 106" 008 

Bond funds, unexpended balances ---.-...-...-.-.------- 781,627. tif 

DE ai ghbccnboswsionatonnece cnn xia $1,985 444.46 


NATIONAL PARK, Gloucester County, N. J.—BOND OFFERING.— 
William H. Zahn, Borough Clerk, will receive sealed bids until 8.30 p. m. 
apie oe. saving time) on Aug. 19 for the purchase of $140,000 6% coupon 
or re ered water bonds. Dated Aug. 11930. Denom. $1, Due on 
Aug. 1 as follows: $4,000 from 1932 4 ives incl.; $5,000 in 1948; $6,000 
from 1949 to 1959 incl. and $5,000 in 1960. Prin.’ and semi-ann. ‘int. 
payable at the Farmers & Mechanics ‘National Bank of Woodbury. No 
more bonds are to be awarded than will produce a premium of $1,000 over 
$130,000. A certified check for 2% of the amount of the bid, payable to 
the order of the Borough, must accompany each proposal. Legality is to be 
approved by Caldwell & Raymond of New York. 


NEBRASKA, State of (P. O. Lincoln).—BOND STATEMENT.— 
Municipal bonds aggregating $826,400 were approved and registered by the 
State Auditor during July, according to press notices. Of the total, 
$578,500 were for refunding purposes. Bonds totaling $341,308 were re- 
tired by cities and school districts. 


NEVILLE TOWNSHIP SCHOOL DISTRICT, Allegheny Comat ‘ 
Pa.—BOND OFFERING.—C. H. Daub, Secretary of the School istrict 
Board, will receive sealed bids until 7:15 p.m. (eastern standard eine} on 
Sept. io. for the purchase of Ka 000 44%% or 44%% school bonds. Dated 
Oct. 1 1930. Denom. $1,000. ‘Due as follows: $2,000 on Nov. 1 from 
1937 to TOD, incl., and $3,000 in 1958. Interest is payable semi-annually. 
Successful bidder to pay for the printing of the bonds. Bids will be received 
for the ponds to bear either of the aforementioned rates of interest. A 
certified check for $1,000 must accompany each proposal. 


NEW MEXICO, State of (P. O. Santa Fe).—LIST OF BIDS.—The 
following is an official list of the bids received for the qi. ee. ee 0 highws ray 
bonds that were jointly purchased by John Nuveen & 
ey ad & Co., bo 


th of Chicago, as 5s, at 100.17, a basis of shoud 4.97%— 


131, p. 977: 

VAs dder— Series. Int. Rate. Premium. 
aJohn yt oe & Co., C. W. McNear & 

Co LET Ts AES aa All 5% $1,700 
Fidelity Ser a Kansas City__- All 5% 1,111 
Weil, Roth & Irving Co., Cincinnati____ G-27 5% 

Seasongood & doen. Sg C “incinna ST A G-28 54% 
Provident Sav. Bk. & Tr. Co., Cincinnati G-29 547% 
Caldwell & Co., Nashvilie; Brown-Crum- 
Re EtG I on cei G-30 100 
Eldredge & Co O’Donnell-Owen & Co., 
NE kes cic Ds ee lke So i clhe mares (A) G-27-28 
& 5% 
Sw & 544% 600 
(G) Al 514% 6,300 
Assel, Goetz & Moerlein, Inc., Cincinnati (A) G- a7 54% 650 
Ryan, Sutherland & Co., Cincinnati____ G-28-29-30 54% 
Hanchett Bond Co., The "Title Guarantee 

& Trust Co., Chicago; W. L. Slayton 

& Co., Toledo; White-Phillips Co., 

A All 54% 7,650 
Stranahan, Harris & Oatis, Inc., Sidlo, 

ons, Day & Co., Gray, Emery, 

Vasconcells & Co., Boettcher-Newton 
OO ea re eet Fae eet Seer All 54% 11,500 

Morris: Mather & Co., Kent Grace & Co., 
Chicago; Milwaukee Co., Milwaukee. _ All 5K%% 10,000 


Walter, Woody & Heimerdinger, Taylor 
Wilson-M. F. Schlater, Cincinnati; 





B. J. Van Ingen & Co., New York_-_-__ All 54% 8,275 
bStern Brothers & Co., Kansas City... G-27-28-29 5% 10 
G 4%4% 
54% 


First National Bank, Santa Fe______--- 
a Successful bid. b Cee tional bid. 


NEWPORT, Newport County, R. I.—BOND OFFERING.—B. 


Downing, City Treasurer, will receive sealed bids until 5 p. m. Gaviight 












Aug. 16 1930.] 


FINANCIAL CHRONICLE 





1135 








saving time) on Aug. 21 for the purchese of $68 ,000 4 
a 


coupon sewerage 
and drainage bonds, series A. ted Sept. 1 1930. tn 1,000. Due 


on Sept. 1 as follows: $5,000 in 1931 and $3,000 from 1932 to 1952 incl. 
Principal and semi-annual interest (March and September) payable at the 
office of the City Treasurer, or as holder's option at the First National Bank 
of Boston. These bonds are engraved under the supervision of and certified 
as to genuineness by the First National Bank of Boston; their legality will 
be approved by Ropes, we f Boyden and Perkins, whose opinion will be 
furnished the purchaser. All iegal Papers incident to this issue will be filed 





with said bank, where they may be inspected at any time. 
Financial , Aug. 2 1930. 
ee WO SO nc... ckieba win cneamnnh Shakcdde $80 357,500.00 
Sinking fund bonds, $318,000; less sinking funds, $161,135.37 156,864.63 
Less 5 MND casas st We deste ictal rebates tts ix dn sip Gitta nidh Gini tk ba Glas 161,135.37 
Serial bonds (including issue advertised) _.........._.____- .484,000 .00 
EE heen cEbitbnheacrdabbanneonanandadand $1,640,864.63 


Population 1930, 27,430. 


NEWSTEAD (P. O. Akron), Erie County, N. Y.—LIST OF BIDS.— 
The following is an official list of the bids received on Aug. 4 for the purchase 
of the $61,000 coupon or registered highway bonds awarded as 4s to the 
Marine Trust Co., of Buffalo, at 100.196, a basis of about 4.47%—V. 131, 


Pp. 977 
Bidder— Int. Rate. Rate Bid. 
Marine Trust Co. (Purchaser) 100. 


ee RN, Pelee 196 
Manufacturers & Traders Trust Co., Buffalo-----_- 4% % 100.249 
Barr Bros. & Co., Inc., New York.______________ 4%% 100.04 
Dewey, Bacon & Co., New York.________________ 4%% 100.83 
peacmneeer & OO., NOW YOR. . 2... eee ce cese 4% % 100.60 
George B. Gibbons & Co., Inc., New York_______- 4% % 100.657 
A. C. Allyn & Co., New York..-.-.._..__....__. 5% 100.871 


NEWTON, Middlesex County, Mass.—TEMPORARY LOAN.—The 
Shawmut Corp. of Boston, on Aug. 13 purchased a $100,00Q temporary 
loan at 2.14% discount, plus a premium of $3. ‘The loan is due on Nov. 5 


1930. Bids submitted were as follows: 

Bidder— Discount. 
Shawmut OCorp., pilus $3 (purchaser)... .........-26.-0.025-55-- 2.14% 
CE Se eee 2.17% 
er Pree dain sicnewbnes bo océeoanguete mn 2.18% 
i is arenes iis wil dies aiciren wei es Gi abl Mild wine hie be baa es 2.20% 
ee Ps. cacnidua cma dawan te anwban hone wsaee 2.22% 
EE BEERS Cink dddieien db andeSe Se dbecbosbadenadg cnbb nating ah 2.24% 
as IE MII a ss tae. ise tp di avs Stee tl ace Hb mst ns gg wai ton eee ad 2.265% 

NILES, Trumbull County, Ohio.—BOND OFFERING.—Homer 


Thomas, City Auditor, will receive sealed bids until 12 m. on Aug. 25 for 
the hase of $5,500 544% improvement bonds. Dated A 1 1930. 
One bond for $1,500, all others for $1,000. Due on Oct. 1 as follows: $1,000 
from 1932 to 1935, incl., and $1,500 in 1936. Interest is payable se 
annually in April and Oct. Bids for the bonds to bear interest at a rate 
other than 5%% will also be considered, provided, however, that where a 
fractional rate is bid such fraction shall be 4 of 1% or a multiplte thereof. 
A certified check for 2% of the amount of bonds bid for, payable to the 
order of the City Treasurer, must accompany each pro . Legal opinion 
of Peck, Schaeffer & Williams, of Cincinnati, will be furnished to successful 
bidder at his own expense. 


NORTH MUSKEGON SCHOOL DISTRICT (P. O. Muskegon), 
Muskegon County, Mich.—BOND SALE.—The $115,000 coupon school 
bonds offered on Aug. 7—V. 131, p. 669—were awarded to the First De- 
troit Co., of Detroit, at par plus a premium of $3, equal to 100.002, a basis 
of about 4.38%, which bid for $58,000 bonds as 44s and $57,000 bonds as 
4\%s. The bonds mature annually from 1933 to 1960 inclusive. 


OAKLAND COUNTY (P. O. Pontiac), Mich.— BONDS OFFERED .— 
Sealed bids addressed to the Board of County Road Commissioners were 
received until 2 p. m. (Eastern standard time) on Aug. 15 for the purchase 
of $811,000 special assessment road bonds, comprising $456,000 District 
No. 134 bonds and $355,000 District No. 155 bonds. Rate of interest was 
to be suggested in proposal. Bonds are in $1,000 denoms. Due seriaily 
in from 2 to 10 years. Prin. and semi-ann. int. (M. & N.) payable at the 
Central Hanover Bank & Trust Co., New York. Board of County Road 
Commissioners agreed to furnish the necessary blank bonds and to pay for 
the legal opinion of Miller, Canfield, Paddock & Stone of Detroit, as to the 
validity of the issues. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—NO BIDS.—No bids 
were received on Aug. 8 for the purchase of the $86,000 special assessment 
road districts Nos. 152, 153 and 157 bonds offered for sale.—V. 131, p. 978. 
Rate of interest was to be suggested in proposal. 


OMAHA, Douglas County, Neb.—BOND SALE.—The $100,000 issue 
of coupon aviation bonds offered for sale on Aug. 11—V. 131, p. 978—was 
purchased by Salomon Bros. & Hutzler, of New York, as 4s, for a premium 
of $29.00, equal to 100.029, a basis of about 3.99%. Dated Sept. 1 1930. 
Due on Sept. 1 1940. 


An official list of the bids received follows: 
Bidder— % 





1 T 4 70° 4 % e ™m. 

H. M. Byllesny & Co., Chicago.. $60,000 $40,000 j 

Kissel, Kinnicut & Co., Chicago. ----_-- J 4 

E 5,000 5, : 

C. F. Childs & Co., Kansas City; ------ Z i 
The National City Co., Chicago. —---._- i a aa 1,159.90 
Stern Bros. & Co., Kansas City... 75,000 it. 25.00 
Wachob, Bender & Co., Omaha... 80,000 # ------ 20,000 30.00 
Omaha National Co., Omaha__.. 50,000 ee 40.40 
EEE, Cine mm een eacaws Yee $97.00 
I a, ews science eae | Saks as lose -  sacank &84.00 
Schaumburg, Rebhann & Osborne --_--_--~- po Rae ee 771.10 
Phelps, Fenn & Co., New York... 80,000 ~-..---- 20,000 8.50 
Continenta! Illinois Co., Chicago. --_-_-_-- ae 1,200.00 
*Salomon Bros. & Hutzler, Chic. 100,000 ieee > ged alaiut as 29.00 
First Detroit Co., Chicago-.--.. ------ oe | aa eee 1,133.30 
Deere Bees ©D., CRPONOW ees ecw eee: Lv esaee 100,000 3,200.00 
Northern Trust Co., Chicago.... --_---- a are 1,260.00 
Old Charter Fin. Corp., N. Y.--- ------ 10: “~<aun«« 1,193.93 
RR ONS ee eee Bee - | hei 1,019.00 
es a eee oe 0; Cs « w  mawces - cheese 190,000 3,118.00 
do do Bay Sige Tae awn 1,639.85 
do do 0 ee ES AE. cet a nie 842.65 
Halsey, Stuart & Co., Chicago... --.-.-- en eae, 1,263 .00 
First Union Trust & Sav. Bank_- 60,000 ee RD .. - oacicinied 19.00 


* Successful bid. 


ONTARIO, Malheur County, Ore.—BONDS OFFERED .—Sealed bids 
were received until 7.30 p. m. on Aug. 15, by E. H. Test, City Recorder, 
for the purchase of a $25,000 issue of not to exceed 6% semi-annual coupon 
refunding bonds. Dated Aug. 1 1930. Due on Aug. 1 1950. 


ORANGE SCHOOL DISTRICT (P. O. Santa Ana), Orange County, 
Calif.—LIST OF BIDDERS.—The following is an official list of the other 
bids received for the $75,000 issue of 5% coupon sshool bonds that was 
purchased by Weeden & Co. of San Francisco at 105.17, a basis of abou 
4.20%: 


Names of Other Bidders— Premium. 
TTT ee Te ee ce bemsisaes eens eatewone sain wenedmese $3 ,437 
William R. Staate Co_..--...----------------- Kan wile wee ----- 3,236 
National Bankitaly Co......----------------------- ~---------- 3,558 
en nana eames eeecssna senses mekm 3,320 
Citizens National Co... .-.----------------------------------- 3,303 
Redfield, Van Evera & Co_-_--------+ ~------------------------- 3,111 
Security-First National Co------.--.--------------------------- 3,387 
OD Bs ew dadawcacandasnchouncnoopeens her --- 3,666 
Temes Wma O OO. 6. cn eee es ec cwswccescececHntoeece=stune= 3,239 
Aneio London Paris Co........----------------+--- TSE RO 3,676 






Wells Fargo Bank & Union Co-_-----_----.----------------------- 3,517 
American Securities Co... . . . . nn nn een nnn nn ee ene n nen n= 3,438 
ns eee BOP. nb oo oe cc tec cw cosa smorocsesmoncncensemaane | 3 1234 
Cortes 0 — 3 on oo ec cw ccc mn eccsnmenwaccsncsceseese 5,475 


OSYKA, Pike County, Miss.—BOND SALE.—A $15,000 issue of 
refunding bonds was purchased at par on Aug. 7 by the Farmers Bank of 
Osyka. 


PARIS TOWNSHIP SCHOOL DISTRICT NO. 11 (P. O. Grand 
Rapids) Kent County, Mich.—BOND SALE.—The $75,000 434% 








coupon school building site and construction bonds offered on Aug. 12 
—V. 131, p. 978—were awarded to John Nuveen & Co. of Chicago, ot per 
lus a premium of $108, equal to 100.14, a basis of about 4.74%. e 
nds are dated Sept. 1 1930 and mature on Sept. 1 as follows: $2,000 
from 1933 to 1935, incl.; $3,000 from 1936 to 1938, incl.; $4,000 from 1939 
to 1942, incl.; $5,000 from 1943 to 9146, incl.; $6,000 from 1947 to 1950, 
yy eee rane Rapids Trust Co. offered par plus a premium of $22.50 


PATERSON, PASSAIC AND CLIFTON (Cities of), N. J.—MUNICI- 
PALITIES TO ACQUIRE PROPERTY OF PASSAIC CONSOLIDATED 
WATER CO. THROUGH SALE OF BONDS AND NOTES.—The above- 
mentioned cities are compneuins arrangements looking toward the acquisi- 
tion of the property of the Passaic Consolidated Water Co., according to 
report. Cost of the consummation of the project is to be borne jointly 
by — = the cities through the sale of long and short-term municipal 


in the follo amounts: Paterson, $9,712,042; Passaic, 
$4,469,375; Clifton, $2,218,580. jancing is 
ay 80. The original financing is expected to 


PERRY COUNTY (P. O. Cannelton), Ind.—BOND OFFERING.— 
Ernest Weatherholt, County Treasurer, will receive sealed bids until 10a. m. 
on wy for the purchase of $13,500 444% P. F. Schmidt et al., neowey 
im t. nds. Dated Aug. 15 1930. Denom. $500. Due $500 on July 1 
vi $500 on Jan. and July 15 from 1932 to 1944 incl. and $500 on Jan. 15 


PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
Joseph E. Hornsby, City Treasurer, will receive sealed bids until 2 p. m. 
(daylight saving time) on Aug. 26 for the purchase of the following issues of 
44 % coupon or registered bonds aggregating $149,000: 
$98 ,500 park bonds. One bond for $500, all others for $1,000. Due on 

pt. 1 as follows: $2,500 in 1932: $3,000 from 1933 to 1961 incl. 

and $1,000 from 1962 to 1970 incl. 
49,000 series Z water bonds. Denom. $1,000. Due on Sept. 1 as follows: 
$2,000 from 1932 to 1941 incl., and $1,000 from 1942 to 1970 incl, 

1,500 pag ae. Denom. $500. Due $500 on Sept. 1 from 1932 

le incl. 

All of the above bonds are dated Sept. 11930. _Prin. and semi-ann. int. 
are payable at the office of the City Treasurer. No more bonds are to be 
awarded than will produce a premium of $1,000 over the amount of each 
issue. The bonds will be prepared under the supervision of the International 
Trust Co., N. Y. City, which will certify as to the genuiness of the signa- 
tures of the City officials and the seal impressed thereon. A certified check 
for 2% of the par value of the bonds bid for must accompany each proposal. 


The approving opinion of Caldwell & R s Y , will be fur- 
nished without charge. eR ee ne 


PHELPS, Ontario County, N. Y.—BOND SALE.—The $63,000 5% 
registered water bonds offered on Aug. 7—V. 131, p. 670—were awarded 
to Sage, Wolcott & Steele, of Rochester, at a price of 104.62, a basis of 


about 4.66%. The bonds are dated Sept. 1 1930 and mature on Sept. 1 
as follows: $1,500 from 1935 to 1952, incl., and $2,000 from 1953 to 1970, 
incl. Bids for the issue were as follows: 

Bidder— Rate Bid. 
Sage, Wolcott & Steele (Purchasers)____________________------- 104.62 
George B. Gibbons & Co., Inc., New York____.__________------ 104.347 
Dee CEOS 0,, DUMMED. 2k. on oncconcetsucsecouuimenunew 103.679 
mere Dee. &'Oo., 1b0:, NOW VOPR... . cuccocccuandemasscersus 104.519 
eg SB I gee car a 102.25 
Edmund Seymour & Co., New York_._____._._______._-------- 102.569 
eee, Ge Ge Cie, I TO oink oad ek hea scewoces 100.188 


PINE BLUFF, Jefferson County, Ark.—BOND OFFERING.—Sealed 
bids will be received by the Chairman of the Board of Commissioners, until 


Aug. 21, for the purchase of a $250,000 issue of 514% semi-annual Pavi 
District No. 105 bonds. . ue of 544% 8 ng 


PLEASANTVILLE, Westchester County, N. Y.—BOND OFFER- 
ING.—Village officials are reported to be completing plans for the sale on 
Sept. 9 of $287,000 public improvement bonds and $46,000 water bonds. 


PORT ARTHUR INDEPENDENT SCHOOL DISTRICT (P. O. 
Port Arthur), Jefferson County, Tex.—BOND SALE.—The $125,000 
issue of coupon school bonds offered for sale on Aug. 8—V. 131, p. 823— 
was purchased by Seasongood & Mayer, of Cincinnati, as 44s, at a discount 
of $3,312.50, equal to 97.35, a basis of about 4.96%. Due from 1931 to 


1970, incl. The other bidders and their bids were as follows: r : 
Bidder— Rate Bid. Price Bid. 

I aes 4%% $5,555 discount 

Renee OEEe Ob IEE .OO>~ Lc cadancpasocieevnen 5% % of bon 

DL, DOMMES. ue on een camanwucoea 5% $325 premium 

TU MPN a 5% $156.25 prem 

_ XL aera Screen 5% $25.55 prem. 


py oy" alates aloe tecten 5% par, less fee 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING.— 
WV. E. Seymour, County Treasurer, will receive sealed bids until 10 a. m. 
on Aug. 18 for the purchase of $28,500 444% John Pearson et al., West- 
chester Township gravel road construction bonds. Dated Aug. 16 1930. 
Denom. $1,425. Due $1,425 on July 15 1931; $1,425 on Jan. and July 15 
from 1932 to 1940, incl., and $1,425 on Jan. 15 1941. Interest is payable 
semi-annually on Jan. and July 15. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—The $99,800 
issue of 414 % semi-ann. dock, series G bonds offered for sale on Aug. 12— 
V.131, p. 824—was purchased by R. C. Hercezel & Co. of Chicago at a price 
+i" a basis of about 4.20%. Dated July 1 1930. Due on July 

OU. 





PORTLAND, Multnomah County, Ore.—BOND OFFERING.—Sealed 
bids will be received by Geo. R. Funk, City Auditor, until 11 a.m. on Aug. 
20, for the purchase of a $355,000 issue of 444% street widening bonds. 
Denom. $1,000. Dated Aug. 151930. Dueon Aug. 15 as follows: $8,000, 
1933 to 1939; $11,000, 1940 to 1947: $15,000, 1948 to 1953: $16,000, 1954 
to 1957, and $19,000, 1958 to 1960, all incl. Prin. and int. (F. & A.) 
payable in gold at the City Treasurers’ office, or at the fiscal agency i 
New York. Bidders are requested to submit separate or alternate bids 
based upon the place of delivery. If delivery be demanded outside of 
Portland, delivery shall be at the expense of the purchaser. A certified 
check for 5% of the bid, payable to the City, must accompany bid. 


PRICE COUNTY (P. O. Phillips), Wis.—BONDS NOT SOLD.—The 
$67,000 issue of 5% coupon highway bonds offered on Aug. 4—V. 131, 
p. 514—was not sold due to an error in the advertisement. 

BONDS RE-OFFERED.—Sealed bids will be received until Aug. 14, by 
Joshua Jones, County Clerk, for the purchase of the above bonds. Denom. 

,000. Dated Oct. 1 1929. Due as follows: $2,000, 1939; $5,000, 1940 
to 1943; $7,000, 1944 to 1948, and $10,000 in 1949. . Prin. and int. (A. & O.) 
payable at the office of the County Treasurer. 


PRINCEVILLE, Peoria County, Ill.—BOND SALE.—The $8,000 
5% waterworks bonds offered on Aug. 4—V. 131, _p. 514—were awarded 
to Glaspell, Vieth & Duncan, ef Davenport, at par plus a premium of $75, 
equal to 100.93, a basis of about 4.76%. The bonds are dated July 1 1930 
and mature $1,000 on July 1 from 1931 to 1938 incl. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
L. E. Campbell, County Treasurer, will receive sealed bids until 10 a. m. 
on Ane 28 for the purchase of the following issues of 4}4 % bonds aggregating 
$11,500 Harry L. Smith et al., Tippecanoe Township highway impt. bonds. 

Denom. $575. Due $575 on July 15 1931; $575 on Jan. and July 15 
from 1932 to 1940 incl., and $575 on Jan. 15 1941. , 

8,200 Charles C. Topp et al., White Post Township highway impt. bonds. 
Denom. $410. Due $410 on July 15 1931; $410 on Jan. and July 15 
from 1932 to 1940 incl., and $410 on Jan. 15 1941. 

Each issue is dated Aug. 15 1930. Interest is payable semi-annually 
on Jan. and July 15. 


PUTNAM COUNTY (P. O. Brewster), N. Y.—BOND OFFERING — 
Edward D. Stannard, County Treasurer, will receive sealed bids until 12 m. 
(Daylight saving time) on Aug. 20 for the purchase of the following issues of 
not to exceed 5% interest coupon or registered bonds aggregating $365,000: 
$275,000 series No. 25 highway bonds. Due on Sept. 1 as follows: $5,000 

in 1931, and $10,000 from 1932 to 1958 incl. 

90,000 series No. #4 bridge bonds. Due $5,000 on Sept. 1 from 1951 to 

to 1948 incl.. 

Each issue is dated Sept. 11950. Rate of interest is to be expressed ins 
multiple of 4 of 1% and must be the same for all of the bonds. Prin. and. 
semi-ann. int. (M. & 8S.) are payable at the First National Bank ef Brewster 
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A A certified check for Fh nae! 0, bevel to the order of the County Treasurer. 
must accompan 7 =o The approving opinion of Clay, Dillon & 
Vandewater of New Yok. Pill be furnished to the purchaser. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND Orr paiNna. oo 
G. E. Ogies, County Treasurer, will receive sealed bids until 10 a. m. on 
Aug. if 19 for th the purchase of $10,200 434% Albert Risk et oy! 
construction fic, Dated Aug. 17 1930. * ae 10. 
15 from 1932 to 1940 incl., 


mae $510 on Ju July 15 1931; $510 on Jan. and July 
a Rei Jen. 15 1941. Interest is payable semi-annually on Jan. 


nue. Norfolk County, Mass.—TAX RATE.—The tax rate of the 
city for the year 1930 was fixed at $28 per $1,000 of valuation, a decrease of 
.40 below the figure for 1929, according to the Aug. 11 pe of the 
ton “Transcript.’”’ The real estate valuation 2 684,625, 
while the personal property valuation rose $705,225. 


RAVENNA, Buffalo County, Neb.—ADDITIONAL DETAILS.— 
The $7,000 issue of refunding bonds that was purchased by the Omaha 
National Co. of Omaha—V. 131, p. 312—bears interest at 5%, matures in 
5 years and was awarded at par. 


RILEY COUNTY (P. O. Manhattan), Kan.—BOND OFFERING.— 
Sealed bids will be received until 2.30 p. m. on Aug. 23, by E. M. Chapman, 
County Clerk, for the purchase of a $36 ,000 ioane et of 4 % county r impt. 
bonds. Dated June 11930. Prin. and int. (J.&J5.1 payee at the office 
of the Count ty Treasurer. A certified check for 2% he bid, payable to 
the County Treasurer, is required. 


ROCKFORD SANITARY DISTRICT (P. O. Rockford), Wingetege 
County, Ill.—BOND OFFERING .—Sealed bids addressed to the Clerk of 


the Board of Co will be received until 10 a. m. on Ans. 28 for the pur- 
chase of nang % sewer bonds. Dated ag BR 1950. Denom. 
$1, 000. ue Ae on Sept. 1 from 1931 to 1930 incl. Prin: and semi- 

tional Bank, Chicago, or the 


ann. int. (M. & 8S.) payable at the First Na 
Third National Bank, Rockford. A certified check for 3% must accompany 
each proposal. The “approving opinion of Chapman & Cutler of Chicago, 


will be furnished. 
Financial Statement. 
RES CREE. 4 one bee E ben ba ber ccedbbncenneniane $94,114,216 
Total bonded debt (incl. this issue).................-----.-- 000 
Population (estimated) 95,000. 


ROCKVILLE GESTS Nassau County, N. Y.—BOND OFFERING — 
George S. Utter, Vil Clerk, will receive sealed bids until 8 p. m. (Day- 
light saving time) on us. 26 for the purchase S $75,000 not to exceed 6% 
interest coupon or registered paving bonds. ted Aug - 11930. Denom. 
1,000. Due $5,000 on Aug. 1 from 1931 to lois fad. Rate of interest to 
expressed in multiples of % or 1-10 of 1%. Prin. and semi-ann. int. 
(F. & A.) a by oon at the First °National Bank of Rockville Bg ete A 
certified $1, £00, ayable to the order of the V 
company each = oposa. -¥" Ro wae | rs) pa of — = ie & Van- 
dewater of New Yor,’ ‘will be furnished to 
Financial p tontoon dag 
Assessed valuation of taxable real oneey, = special franchise $30,173,970 
Total bonded indebtedness including this issue__...........-- 3, ,000 
Water Gebt included above... ...ccccccccscanengscascceocese 


TEE OO GONG oii a 6.6 ow cncdcdadtcticgsmbecnpaldnevenahenes $2,871,000 
Population: 1920 Federal census, 6,262; 1925 State census, 10,316; 1930 
‘ederal census, 13,672. 


ROSEBURG, Douglas County, Ore.—BONDS OFFERED .—Sealed 
bids were received by A. J. G des City Recorder, until 7.30 p. m. 
on Aug. 14 for ae ae purses ¢ of a $35, issue of 5% -ann. refunding 


street impt . $500. Dated Sept. 1 1930. Due $3,500 
from Sept ‘ 1931 te to 19401 inci. A $350 certified check, payable to the city, 
was required. 


SACRAMENTO, Secramente County, Calif.—BONDS OFFERED.— 
Sealed bids were received by J. H. Stephens, City Treasurer, until 11 a. m. 
on Aug. 15, for the purchase of an issue of $1 pac ng 4%% airport bonds 
Denom. $1,000. Dated July 1 1930. Due on J aly le as ‘tollows: $4 000, 
1931 to 1960 and $5,000 1961 to 1966, both incl. n. and int. (J. & J.) 
ym at the office of the City Treasurer. Legality approved by Orrick 

er & Dahlquist, of San Francisco. 
Official Financial Statement. 


Total amount of outstanding bonds.........-...-..------ $8 029,165.00 


aE OR I, i ies dncaviah gn even es nba gl nb ak as an abies rims 4,083 ,020.00 
ro ere aa eae 1,108,245.00 
Local impt. bonds outstg. on streets, sewers, electroliers 

ce, OE a eon renee yee en eee 2,803 ,298.75 
Sacramento City School District bonded indebtedness (not a 

SE SOE nnn cnc eaucheesaahhobiadismenene 5,141,000.00 
Statutory bonding limit (15%) (1930)-------------------- 16,139,091 .00 

City has no sinking fund, water debt, floating debt or indebtedness other 


than herein stated. No additional bond issues proposed or anticipated by 
the municipality in the immediate future. 

Population——1910 census, 44,696; 1920 census, 65,875; 1980 census ,95,953; 
1930 estimated, 103,000; 1930 city school district, ‘same 


SAINT AUGUSTINE, St. Johns County, Fla.—BOND OFFERING.— 
Sealed bids will be received by C. Gilbert, hairman of the Board of Bond 
Trustees, until 3 p. m. on Aug. 19, for the purchase of two issues of bonds 
aggregating $119, 00, divided as follows; 
$80,000 refunding bonds. Int. rate is not to exceed 6%, is to be stated in 

multiples of 4% of 1% and must be the same for all the bonds. Due 
froin guy, 1 1939 to 1959 inclusive. 

39 0.000. 54% refunding bonds. Due on July 1, as follows; $1,000, 1939 

d $2,000 from 1940 to 1948 and from 1950 to 1959, ali inci. 

PRE Nag << 000. Dated July 1 1929. The approving opinion of Thom- 
son, Wood & ‘Hoffman, of New York, will be furnished. A certified check 
for 2% of the bonds bid for, payable to the city, is required. 

ST. JOSEPH COUNTY (P. O. Centreville), Mich.—BOND SALE.— 
The following issues of bonds aggregating $31,000 offered on Aug. 7— 
V.131, p. 824—were awarded as 4%s to the First Detroit Co. of Detroit, at 
par plus a a en of $278, equal to 100.89, a basis of about 4.58%: 
$18,000 Special Assessment District No. 49 "ponds. Due $2,000 on May 1 

from 1932 to 1940 incl. 
13,000 Special Assessment District No. 52 bonds. Due on May 1 as 
1940 fuel $1,000 from 1932 to 1936 incl., and $2,000 from 1937 to 
incl. 
Each issue is dated July 1 1930. 


ST. PETERSBURG SCHOOL DISTRICT, Clarion County, Pa.— 
BOND SALE.—tThe State Retirement Board is reported to have recently 
teva lurchased an issue of $9,000 444% school bonds at a price of par. The 

nds mature in from 1 to 20 years. 


SALEM, Essex County, Mass.—TEMPORARY LOAN.—The $200,000 
temporary wae offered on Aug. 11—V. 131, p. 979—was awarded to the 
Salem Trust Co. at 2% discount, plus a premium of $1.75. The loan is 
dated Aug. 11 F530 and is payable on Dec. 18 1930. The following is a list 
of the bids submitted for the issue: 


Bidder— Discount. 
Salem Trust Co., Plus $1.75 (purchaser) -..............--......- 2.00% 
Merchants National Bank ey eR OE ss SiS a wa winctael 2.07% Zo 
ee Me eC e edb e weed ncnccicebbesoustsonwen, 2.09% 
De eee ene ened eee ae eaminmiice $ 19 % 
en nc dwidiinanenenetneite 2.25% 

a edt Le a melbmemenw xa  & 285% % 


SANDERS COUNTY SCHOOL DISTRICT NO. 12 (P. O. Lemepine), 
Mont.—BOND OFFERING.—Sealed Dids will be received until 2 p 

on Aug. 30, by John C. McCo oF District Clerk, for the purchase of a $4. 006 
issue of school bonds. A $250 certified check’ must accompany the bid. 


SANTA CLARA COUNTY SCHOOL DISTRICTS (P. O. San Jose), 
Calif.—LIST OF BIDDERS.—The following is an official list of the Ky 
bids received for the two issues of 5% school bonds aggregating $620,000, 
that were awarded to the First Detroit Co. of San Francisco, as reported 


V. 131, p. 979: 
Bidder— High School, Elem, School. 
I on bo cs sie ead ail So Ad aC 29,029 AT 
I IR TEA IO os is sa sige mins Ghabigten chee Gibinintim'el 28,92 43 
American Securities Co., and associates... . 28,3 8,278 
EAs bb ociweauactwnkdioudbee'ine 7,870 8,128 
er I ng gd ateblinee ie eb aaiaeinis 3 os 8,032 
TS 2 EE GID 2's mown sennnsnoukehedwies Ariba 7 A74 





— ————— 
SCRANTON, i adiinaeis County, Pa.— BOND rity —F. K. 
Derby, Mayor, will receive sealed bids until 11 a. m. on Aug. 26 for the 
purchase of the } 9 > eae issues of 444% coupon or registered bonds ag- 


pregating $153 
$100,000 municipal improvement bonds. Denom. $1,000. Dueon Aug. 1 
,000 from 1931 to 1940 incl. and $3,000 from 1941 


as follows: 
to 1960 incl. 

53,000 judgment funding bonds. Denom. $1,000. Due on Aug. 
Se gy ,000 from 1931 to 1953 incl. and $1,000 from fos to 


1960 
Each issue is dated Aug. 11930. Prin. and semi-ann. int. pe & Aug.) 
a at the office of the City Treasurer. bonds a a 


The will be 
the International Trust Co 


to genuineness and certified to b , New 
Yost. A certified check for 3% of the amount of bonds bid for, ayable 
to the order of the —~ Treasurer, must accompany each proposal. lity 


of the bonds will be passed on by counsel mutually acceptable to the city 
and the purchaser. 

A summary of the bonded debt and assessed valuation of the City of 
Scranton follows: 
‘,. @ _§ FF So. , eee ee eee $2,512,000.00 
Accrued interest to May 1 1930.-.--.-______- 


ie sino ie devin dh a iin th Sr Oeil dite nestnienip 48,226.48 
City’s Ss ok. con costs of elimination of E. Market 
and Green Ridge St. grade crossings due 
CD BP, @ Ths Mees Seas ccbcctviabbsrservecs 113 ,000.00 
tuearent C0 DED Bb BUGS ccs sawesnnensaudanben 8,927.00 


208,921.14 


$2,720,921.14 

Resources— 
Cash in interest and sinking fund_-........--- 
Bonds in interest and sinking fund__.-__.-._-- J 
Accrued interest to May 1 1930--.--..------- 632. 
Due from D. & H. RR. Co. one-half of judg- 

ments entered by reason of elimination of 

Market and Green Ridge St. grade crossings, 


with interest to May 1 1930_--..--...._..--. 55,522.58 
——————_ $311,905.35 
ee PE iis ita hen eb btnhioessusbnnebeumaane $2,409,015.79 
Assessed valuation for year 1930_-.-----..-.--------.--- $127 ,179,905.00 
SENECA COUNTY (P. O. Tiffin), Ohio.— BOND SALE.—The four 


issues of coupon bonds a ting $65,000 offered on Aug. 2—V. 131, p. 

824—were awarded as 4s to Ryan, Sutherland & Co., of Toledo, as follows: 

$20,000 road impt. bonds sold at par plus a premium of $56, equal to 100.28, 
a basis of about 4.40%. Due $4,000 on Oct. 1 from 1931 to 1935 


inchuive. 
20,000 series As l assessment road bonds sold at par plus a mium bj 
on Oct 


pecia 
$35, equal to 100.17, a basis of about 4.40%. Due $5, 
15,000 from 1931 4 saa incl. f $41, 1 to 100.27 
e bonds sold a us a premium o equal to 
a basis of about 4. 40%. Se $3,000 on Oct. 1 from 1931 to 1935 
clusive. 
10,000 bridge bonds sold a Wi a plus a premium of $27.50, equal to 100.275, 
» hast of about 4. Due $2,000 on Oct. 1 from 1931 to 1935 
clusive. 
All of the above bonds are dated Aug. 16 1930. 
SHAKER HEIGHTS (P. O. Cleveland), Cayeheus County, Ohio.— 
BOND OFFERING .—E. "Rudolph, Village Clerk, will receive sealed bids 
until 12 m. (Eastern standard hme) on Ta Bas for the ‘enom. $1 of $315 p00 


4% % public building bonds 
n, Oct 1 as attr 


000 ais. 006, in Be dh 006 fa 
in 1948, and $18,000 pb, int. (A. ng Oo. ‘ payable 
at the office of the Vitlese Treasurer. Bids for the bonds to interest 
at a rate other than 447% will also be considered, provided. however, that 
where a fractional rate id, such fraction shall be 4 0of1 4) ora multiple 
thereof. A certified check for ieee o% of the amount of ond oa fa for, payable 
to the order of the Village Treasurer, must accompany each proposal. 


_ SARPaveLe, Mercer County, Pa.—BOND oreusrine, —Mame 
Robins, Borough tary, will receive sealed bids until $ p. m. (Eastern 
PAE time) on Axe. 28 for the purchase of $45,000 D Ass % coupon street 
and sewer bonds. Dated July 1 1930. Denom. $1,000 ‘Due on July 1 
as follows: $10,000 in 1933; $15,000 in 1935 1965 and $102 $10, 000 in 1940 and 1945. 


Interest is payable nnually. for $1,000, payable 
to T. F. Wickersham, Boro ny must yr A each pro- 
The bonds are issu subject to the favorable op m of Town- 


send, “Elliott & Munson, of Philadelphia, as to their validity. 


oe COUNTY (P. O. Sidney), Ohio.— BOND OFFERING.— 
Cc. Fogt, County Auditor, will receive sealed bids until 10 a. m. on 
yg 30 for the purchase of $24,000 6% county’s bg + bridge construction 
bonds. Dated Sept. 1 1930. Denom. $1,000. e $4,000 on March and 
Sept. 1 from 1931. to 1933 incl. Interest is nal semi-annually. A 
certified check for 5% of the amount of bonds bid for, payable to the order 
of the County Auditor, must accompany each coheed hy 


SMITHTOWN (P. O. Smithtown Branch), Suffolk County, N. Y.— 
BOND OFFERING.—Benjamin . Blackman, Town Supervisor, will 
receive sealed bids until 1.30 p. m. (daylight saving time) on Sept. 5 for 
the purchase of $45,000 not to exceed 5% interest coupon or registered town 
house improvement bonds. Dated Sept. 2 1930. enom. $1,000. Due 
$3,000 on Jan. 1 from 1931 to 1945 incl. Prin. and pooner eo interest 
(Jan. and July) payable at the Irving Trust Co., New York. A certified 
check for $1,000 must accompany each proposal. 


SOUTH WILLIAMSPORT (P. O. Williamsport) Lycoming County, 
Pa.—PURCHASER—ADDITIONAL INFORMATION .—In connection 
with the report in our issue of Aug. 9 (V. 131, p. 979) relative to the sale of 

,000 4% % sewer bonds to the Bank of South Williamsport at a price of 
104.516, we learn that the bank submitted the successful bid for E. Rol- 
lins & Sons, of Philadelphia. Award was made on Aug. 4. The bon ds are 
dated July 1 1930. Coupon in $1,000 denoms. Due serially. Interest is 
payable in Jan. and July. 


SPARTANBURG METROPOLITAN gop pisrerce B ef. O. 
Soastenhera? Spartanburg County, C.—BOND OFFERING .— 
led b will be received e care of the Spartanburg Metropolitan Com- 
mission nb Aug. 25, by U. M. Kilgo, Chairman of the Committee for 
Metropolitan Sub- District B, for, the purchase of an issue of $100,000 sewer 
bonds. Int. rate is not to exceed 6%, payable semi-annually. Rate of int. 
must be a ee of 4% of 1% and must be the same for all of the bonds. 
Dated Sept. 11930. Due on Sept. 1 as follows: $2,000, 1933 to 1938, and 
$4,000, 1939 A. 1960, all incl. The a qeoving opinion of Store Thorn- 
dike, Palmer & Dodge of Boston, fumniched. Bonde will not be 
sold for less than par and accrued int. A pe relied check for 2% of the par 
value of the bonds, payable to the Committee, must accompany the bid. 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND OFFERING.— 
James H. Kirkland, County Treasurer, will receive sealed bids until 10 a.m. 
on Sept. 1 for the purchase of $14, 500 4%% Albert H. Lehr et al., Carter 
Township road construction bonds. Dated Aug. 4 1930. Denom. $725. 
Due $725 on July 15 1931; S128 on Jan. and July 15 from 1932 to 1940 incl. 
~~ sige on Jan. 15 1941. Int. is payable semi-annually on Jan. and 

uly 1 


STARS COUNTY (P. O. Canton), Ohio.—BOND OFFERING.— 
Edith Coke, Clerk of the Board of County Commissioners, will receive 
sealed bias until 10 a. m. on Aug. 29 for the parchane of the foliowing issues 
of 5% bonds equrenetins $158,500: 
$126,000 road im bonds. Denom. $1,000. Due $14,000 on Sept. 1 

from 19 to 1939 incl. 
t. bonds. One bond for Maret all others for $1,000. 
ept. 1 as follows: $3,000 in 1931 and 1932; $2,000 from 
1933 to 1938 incl., and $1, 500 in 1939. 

13,000 road impt. bonds. Denom. $1,000. Due on Sept. 1 as follows: 

$2,000 em. 1931 to 1934 ot. and $1,000 from 1935 to 1939 incl. 

All of the above bonds are dated Sept. 1 1930. . and semi-ann. int. 
(M. & 8S.) payable at the pe County Treasury. Bids for the bonds to bear 
interest at a rate other t 5% will also be considered, provided, however, 
of 1% ora 

Dempsey of 


that where a fractional ot is bid, such fraction shail be 4% 
opinion of Squire, Sanders 
to the purchaser. 


multiple thereof. ‘The appro 
Cleveland, will be furnis 














Ave. 16 1930.] 








SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND SALE.— TCHULA, Holmes County Miss BONDS VOTED.— —At ies 
The $967,000 coupon or registered way bonds offered on A 11— | election held oters approved by ‘900 in 
Yor. at p 824—were awarded as fe tet Salomon Bros. & Hutzler, of New | school bonds w s — RA to have been 12s a. = 


lus a premium of $2, Sox 30, equal to 100.29, a basis of about 
, bonds are dated Aug. 1 1930 and mature on Aug. las pte 
7,000 in 1931; $40,000 in 1932 and 1933; $50,000 fro pt ny RL 
phewge - pidders are ering t 2 a. for public AT. d 
for tt the 1931 maturity. 3.40% for -~ 1932 maturit 
° maturity; 3.80% for the 104m a HS 3.90% 0 
 oaoart said to 





due from 1935 to 19. “inclusive. 
“4 le investment for sa banks and trust Prin dh in New York State. 
The following is an official list of the bids submitted “oo the issue: 
Bidder— . Rate. Premium. 
Salomon Bros. & Hutzler (purchasers) $2. 804.30 
si detach av tls cis Cota Bh ehrdb es de Sis gon dh adi 817.96 
Rutter & Co__._.....-- i 08. Se 
Dewey, Bacon & Co_-_- 1,353.81 
E & Co 1,054.03 
B. J. Vani 969.00 
gorges. bons & Co., Inc 18,176.70 
Barr Bros. & Co., Inc 18,073.23 
Guaranty Co. of New York 17,092.69 
Harris, For Co 15,075.52 
- 6,296.00 


$254 ,930,162.00 
636,591 ,905.00 
500.00 





8 fund 
eri 
Population (1930 census), 160,871. 


aLvAr ig atts - oO. ogee Ind.—BOND OFFERING .— 
— ve sealed bids until 11 a. m. 
% — McCammon et al., 
Sept. 11930. Denom. $165. 
165 on Jan. and July 15 Re 1933 to 1941 incl., 


4,151,350.91 


Pp roa 
Due $165 on July} 15 1932; 
and $165 on Jan. 15 1942. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING .— 
J. P. Riddle, Clerk of the Board of County Commissioners, in addition to 


recei sealed bids until 1 p. m. on Aug. 22 for the purchase of an issue of 
$129, 5% road construction bonds, as noted in our issue of Aug. 9— 
V.131, p. 979—s also receiving sealed bids at the same time for the purchase 


of ihe following bond issues totaling 2,000: 

$89,000 bridge construction bonds. ue r Oct. 1 as follows: $9,000 from 
ne £2 1080 inct.. and 3. pond = 

88,000 road oy ey nds. = Oo. 7 “in follows: $15,000 from BY 
pd! gt a.: #14000 in 1934 15,000 in 1935, and $14,000 in 1 936. 
68,000 road ee. nds. . 1 as follows: $12,000 in 1931; 
$11,000 in 1932; $12, 000 in "1933; and $11,000 from 1934 4 1936 incl. 
64,000 road Jeane nds. 1 as follows: $11,000 in 1931 and 
1932; $10,000 in 1933; $11, 000 in 1934; $10,000 in 1935, and $11,000 


in 
33,000 road imps. 


fe 


bonds. p's ng n Oct. 1 as follo $6,000 in 1931; $5,000 
2} _ cepedotgy: $5,000 in 1934: '$6.000 in 1935, and $5,000 
20,000 road impt. as follows: $4,000 in 1930; 


,000 in i931, "s o001 in 1 1932; 3S {00 From 1933 to 1935 incl. 
All Ny! the above bonds are dated Aug. 1 1930. Prin. and semi-ann. int. 
(A. & O.) payable at the office of the Ra Treasurer. Bids for the 
bonds to bear interest at a rate other than 5% will also be considered, pro- 
vided, , A~ dy that where a fractional rate is bid, such fraction shall be 
4 of 1 Ze or a multiple thereof. A certified check for 5% of the amount of 
onds bid for, payable to the order of the Board of County Commissioners, 
must accompany each proposal. 


SUNBURY, Northumberland County, Pa.—ADDITIONAL INFOR- 
MATION —In connection with the a vere in our issue of one. © (CV. 131, 
979) relative to the sale of $20, 4%% coupon street provement 
Eoads at a price of par to the ee National Bank of Sunbury, we iearn 
that the bonds are dated July 1 1930, are in $500 denoms., and are due 
on July 1 1960; optional in part in 1940. Sale was effected on July 1. 
Interest is payable in January and July. 


SYRACUSE, Onondaga County, N. Y.—FORTHCOMING BOND 
ISSUE.—It is reported that an issue of $400,000 school extension and 
highway improvement bonds will be sold early this fall. 


SYRACUSE GARDENS WATER ne yt (Salina), P. O. Liver- 

ol, Onondaga County, N. ¥Y.—BOND OFFERING.—Grant H. Stevens, 
Rows Clerk, will receive sealed bids until 7 20 m4 m. (Eastern standard 
time) on Aug. 19 for the purchase of $24,000 not to exceed 6% interest 
coupon or registered water district extension bonds. Dated Aug. 1 1930. 

enom. $1,000. Due $2,000 annually from 1935 to 1946 incl. Rate of 
interest to be e 4 ge in a multiple of 4% of 1%. Principal and semi- 
annual interest (Feb. and Aug.) payable at the Syracuse Trust Co., Syra- 
cuse, or at the Guaranty Trust Co., New York. A certified check for 2% 
of the amount of bonds bid for, payable to the order of the town of Salina, 
must accompany each proposal. 


TARRANT ie ag Se WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Fort Worth), | ge y al OFFERING .— 
Sealed bids will be Ase. until 10 a. m. on Sept. 15 by W. K. Stripling, 
soereseey of the Board of Directors, for the purchase of an issue of $1,500 000 
ig 4% or 5% water, series B bonds, a described as follows: 
ated Sept. 15 1930. oo? $1,000. 4%% bonds will mature March 
15, as follows: $16,000 in 1934, $17,000 in 1935, $18,000 in 1936, $19,000 
in 1937, $20,000 in 1938, $21 ,000 in 1939 and 1940, $22,000 in 1941, $23 ‘000 
in 1942, $25,000 in 1943, $26, 000 in 1944, $27,000 in 1945, $28,000 in ye 
$29,000 in 1947, $31, 000 in 1948, $32, 000 in 1949, $33.000 in 1950, $35 
in 1951, $36,000 in 1952, $38, 000 in 1953, $40,000 in 1954, $42,000 in Ronee 
et, ooin 1956, $45,000 in 1957, La f 000 in 1958, $50, red in 1959, $52,000 in 
, $54,000 in 1961, $57, 1962, $59,000 in 1 , $62,000 in_ 1964, 
$04, O00 in +S. $67 ,000 in 7986. 370. 060 in 1967, $740 O00 in 1968, $77,000 
in 1969 and $80,000 in 1970; 43% % bonds will mature ‘March 15 as follows: 
$16,000 in 1934 and 1935, $17, 000 in 1936, $18,000 in 1937, $19,000 in 1938, 
$20,000 in 1939, $21,000 in 1940, $22,000 in 1941, $23,000 in 1942, $24,000 
in 1943, $25,000 in 1944, $26,000 in 1945, $27, 000 in 1946, $28, 000 in 1947, 
$30,000 in 1948, $31,000 in 1949, $33.000 in 1950, $34, 006 in 1951, $36,000 
in 1952, $38,000 in 1953, $39, 000 in 1954, $41,000 in 1955, $43,000 in 1956, 
$45,000 in 1957, $47, 000 in 1958, $50, 000 in 1959, $52,000 in 1960. $55,000 
in 1961, $57,000 in 1962, $60 ,000 in 1963, $63, 006 in 1964, $66, in 1065 
$69,000 in 1966, $72,000 in' 1967, $75, 000 in 1968, $79,000 ors 1969 and 
83/000 in 1970, and 5% bonds will mature March 15 as follows: $13 ,000 
$14, 000 in 1935, $15,000 in 1936, $16,000 in 1937, $17,000 in 
1938, $18,000 in 1939 and 1940, $19,000 ne 1941 ,'$20,000 in 1942, 3) vial 
in 1943, $22, 000 in 1944, $24, 000 in is and 1946, $26. oe ie 1947, $27 
194 , $30,000 in 1 50, $31,000 in 195 1. $32,000 in 1052, 


957 : ; - 
$53, 000 in 1962 356 000 in 1963, $59,000 in 1964, $61,000 in 1965, $65,000 
in 1966, $68 8,000 in 1967, $72. 000 in’ 1968, $75,000 in 1969 and $198: 000 
in 1970. Prin. and int. payable at the Central Hanover Bank & Trust Co., 
New York. All bids must stipulate the payment of int. accrued on the 
bonds to the time of the payment of the consideration therefor. Any 
bid for fewer than all of the bonds of “Series B’”’ will not be considered. 
A bid wee some number of bonds at one rate and some number at another 
designated rate, will not be considered. The bidder shall have the option 
to offer premium, or demand discount, at the int. rate (or rates) which 
such bidder may elect to propose. The purchaser will be given protection 
against the issuance of additional Londs at a time prior to four months 
next after Sept. 15 1930. Bids must be on forms furnished. Enclosed a 
certified check for $45,000, payable to the District. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
following {issues of bonds were registered by the State Comptroller during 


the week ending pou. Ss 
J 5% D unty Cons. Sch. Dist. No. 13 bonds. Due serially. 
d 5% Wharten County Cons. Sch. Dist. No.45 bonds. Due serially 
3 5% Gonzales County Cons. Sch. Dist. No. 53 bonds. Due serially 
é 5% Robertson County Cons. Sch. Dist. No.3 bonds. Dueserially. 
665 5% Cherokee County Cons. Sch. Dist. No. 17 bonds. Due serially. 
1,500 5% Lavaca County Cons. Sch. Dist. No. 23 bonds. Due serially. 
3,000 5% Wharton County Cons. Sch. Dist. No. A bonds. Due serially. 
‘00 5% Cottle County Cons. Sch. Dist. No. 19 bonds. Due serially. 
1.400 5% Howard County Cons. Sch. Dist. No. 28 bonds. Due serially. 





TOPEKA, Shawnee County, Kan.—BOND OFFERING. —sSealed bids 
will be received by F. W. Knapp, City Clerk until 10 a. m. on Aug. 19, 
‘or the purchase of an ye of $100,539.04 4%% internal impt. sewers 
bonds. . One ted Aug. 15 1930. Lag - on 


er. 
bidder. The bonds are printed 
tr the City Clerk and the State Audito 

titlen = check been registered the bid is required. % ze x 


TWIN FALLS INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
— Falls), Twin Falls County, Ida.—ADDITIONAL DETA LSs.— 
20, "issue of school buil bonds that was p by _the 
ag yet Fund—V. 131, p. —was awarded as 5s, at par. Due 

TYLER R COUNTY ROAD DISTRICT NO. 1 (P. O. Woodville) 
Tex.—BOND SALE.—The $64,000 road ffered 
sale on July 15—V. 131. p “133—wae p Ra Boe ge road on os Burt 


Co., of Housto: D 
1958, inclusive. ated ‘Sept. 1 1928. Due from March 1 1931 to 


UNION TOWNSHIP (P. O. South Bend), St. Jos h County, 
BOND OFFERING Delbert Neddo, Errata will neouvo genieg 
on Aug. or the purchase o: a | 00) 

Township snow building improvensent bonds. od bepe 1930. 


Denom. $500. Due on. J a 
stve, and $5,600 tm 190 uly 1 as follows: $2,500 oon 1931 to Pr oad, inclu 


e above-named Denees will receive sealed bids at the same time for the 


— 
yoo 


purchase of $33, oon 5% Union Civil Township bonds. ated Se 1 
1930. Denom Due on July 1 as follows: $3,000 from 1931 to 
1934, inclusive, ond OSs, 500 from 1935 to 2940. inclusive. 7 

Not ess than the whole of both issues will be sold. The —— 


will furnis ie nie bonds for each issue. Principal and semi-annual i 
(January and July) payable at the Farmers State Bank. of Wyatt 


UPPER_DARBY TOWNSHIP (P. O. er Darby), Delaware 
Count ty Pa.—ADDITIONAL INFORMATI pe —BONDS OFFERED 70 
PUBLIC.—In connection with the report in our issue of Aug. 9 (V 

DP. 980) relative to the sale of $500, 4% % bonds to the Lansdowne BL: 
& Trust Co., of Lansdowne at a price of 102.279, a basis of about 4. 34%, 
we learn that the 5g bh sold to finance various township impt. projects 


nterest 
ay 


and are Sates Au Denom $1,000. Due on Aug. 1 as follow: 
000 in 840, $75.0 000 tn 1945" 8160 O00 Wa 1950; $125,000 in 1955 and 
150,000 in 1960, ae and on semi-ann. int. (F. & A.) payable at Bing Lans- 
downe Bank & registerable as to prin. o 


Bonds a 

BONDS OFFERED TO PUBLIC. re The above issue of at Xs being 
offered - M. M. n & Co., Philadelphia, for public investment at 
prices to yield 4.05%. The offering notice states that the bonds are 
exempt from all Federal income tax, are tax free in Pennsylvania and are 
legal investments for sa and trust funds in Pennsylvania. 
Legality to be ——, , a ‘ownsend, Elliott & conte - Philadelphia. 

nancia tement (As Officiatly Reported) 

Estimated real valuation. ..........-.2.-.----.-_-------- $200 000,000 
EE VORERNNOE, BUN n wn cn wee ga ctdecdsucddedoeditbewwe 


Total bonded debt, including this issue. _-_---.------------ 2.948.494 
Less s PUY cicun sth Wocddwaccesccdesbtaeunekedngmn 10, 
ou dni. 4d. Sab swtiedaekeenunedien 2,537 ,988 


Population: 1930 census, 46,628. 


a 

VAN NUYS, Los Angeles County, Calif.—BOND SALE.—The $40,000 

issue of city hall bonds offered for sale on Jan. 14—V. 130, p. 326—was 

purchased x Redfield, Van Evera & Co. of Los Angeles as 5s, forja 
|r so of $135, equal to 100.33, "td 


VERSAILLES, Darke County, Ohio.—BOND SALE.—T 
coupon water and | light equipment bonds offered on Aug. 1—V. 3, D. 516— 
were awarded as 5s to Ryan, Sutherland & Co., of aor at oe RF a 


premium of $17.50, equal to 100.15, a basis of about 5.22 
are dated July 1 1930 and mature $583 on April and Oct. % ‘tube 1931 to 


1940 incl. Bids for the issue were as follows: 

idder— Int. Rate. Premium. 
Ryan, Sutherland & Co. (purchasers) ---..-.---.-.-.-- 54% % $17.50 
, oe | Om, eee eee ee 4% 12.00 
Spitzer, Rorick & Co.. Toledo...............-.... 54% 31.00 
Banc Ohio Securities Corp., Columbus- ----------- 5% G, 14. 30 


WALLA WALLA COUNTY SCHOOL DISTRICT‘:NO. TLS (PSO. 
Walla Walla), Wash.—BOND SALE.—A $4,500 issue of 54% school 
bonds has recently been. purchased at parjby the StateJof ‘Washington. 
Due in 20 years. uw GS 


WALLA WALLA COUNTY SCHOOL DISTRICT NO. 31 (P. O. 
Walla Walla), Wash.—BOND SALE DETAILS.—The $45,000 issue of 
coupon school building bonds that was purchased by the State of Washing- 
ton—V. 130, p. 825—as 5\s, at par, matures in from 2 to 20 years. 


WARREN COUNTY (P. O. Vicksburg), Miss.— W- ARRANT OFFER- 
ING.—Sealed bids will be received until Sept. 2, by J. Sherard, Clerk 
of the Board of Supervisors, for the pocmens of a $120 000 issue of loan 
warrants. Interest rate is not to exceed 6% 4 


WARREN, Trumbull County, Ohio. BOND OFFERING.— Della D- 
King, City Auditor, will receive sealed bids until 1 p. m. on Aug. 29 for 
the purchase of $18,500 4% % city share paving bonds. Dated June 1 
1930. One bond for $500, all others for $1,000. Due semi-annually as 
follows: $500 on June 1 and $1,000 on Dec. 1 1931; $1,000 on June and 
Dec. 1 from 1932 to 1939 incl., and $1,000 on ph. 11940. Principal and 
semi-annual interest (June and Dec. ) payable at the office of the Sinking 
Fund Trustees. A certiifed check for $500, payable to the order of the 
City Treasurer, must accompany each proposal. Bids for the bonds to 
bear interest at a rate other than 4%% will also be considered, provided, 
however, that where a fractional rate is bid such fraction shall be YY of 1% 
or a multiple thereof. 

Financial Statement. 
Total assessed valuation for 1930 (est.)—Real estate------- $58,165 ,960.00 


PE, DOONEY. 0 nt ndoneduwatadbads ouscidtareaonen 20,739 ,650.00 
$78,905 ,610.00 

Indebtedness—General bonded debt..-.-.--------------- $1.9 61,352.68 
et rE Ce cadede tahe deed anmandas eeans 881,397 .56 
Water works bonds and ext., incl. this issue (self-sustain’g) 1 vs 400.00 
Cash balance and investments in sinking fund------------ 95.718.44 


Population, 1930 Census, 41,054. 


WASHINGTON COUNTY (P. O. Weiser), Ida.—BOND SALE.—An 

9,000 issue of 54% refunding bonds has recently been purchased by’C. 
W. McNear & Co. of Chicago. Denom. $1,000. Dated July 1 1930. 
Due on July 1 as follows: $2,000, 1943; $10,000, 1944; $11,000, 1945; 
$12,000, 1946 and 1947, and $14,000, 1948 to 1950. Prin. and int. (J. &J.) 
payable at the Chase National Bank in New York City or at the office of 
the County,Treas. Legality approved by Chapman & Cutler of Chicago. 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND OFFERING.— 
Will J. Nicholson, County Auditor, will receive sealed bids until on and 
after 1.30 p. m. on Ans. 23 for the purchase of $16,720 5% bridge construc- 
tion bonds. Dated Aug. 4 1930. Denom. $836. Due $836 on May and 
ae 15 from 1931 to 1940 incl. @ Int. is payable semi-annually on’May and 

ov. 15. 


WASHINGTON COUNTY (P. O. Washington), lowa.—LIST OF 
BIDS.—The following other bids Gu for 4s) were submitted on July 23 
for the $130,000 coupon annual primary road bonds that were purchased 
by Glaspell, Vieth & Duncan, of Davenport, as 4)4s, at 100.15, a basis of 
about 4.47 GV. 131, p. 672: 





Name of Bidder— Premium, 
Iowa-Des Moin wu Oh oe kt Seitenende ree oeserineamaheeeae $191.00 
Carleton DD. Bali C0. ccccccnccccccccnssccccccccccccnsccseceses 190.00 

eo. M. Lge Be Oop oedcdicdanavdvanentoonncnnestotnsentannn 186.00 
ed cadccensudewonnbesqenapseniesbhast 160.00 
Washauieas teen. Se Te O.. dn ennobeeennd eebandhnn aban 150.00 


WASHINGTON COUNTY (P. O. Greenville), Miss.—BOND SALE.— 
A $90, 000 issue of 5% court house and jail bonds is reported to have re- 
cently been purchased jointly by the Commercial Bank of Greenville and 
the Hibernia Securities Co., of New Orleans, for a premium of $175, equal 
to 100.194 _ ma Si 





1138 


FINANCIAL CHRONICLE 





[Vo.. 131. 








WASHINGTON SCHOOL DISTRICT, Washington County, Pa.— 


PURCHASERS—PRICE PAID.—Mrs. Ella R. Stewart, Secretary of Board 
of Education, informs us that the $900,000 Ap coupon school bonds for 
which no bids re received on June 30—V. 131, p. 15: an my 
sold ata ar to three loca] banks, saamabe, First Bank & Trust Co,, 
Citizens wih Bank, and Washington Trust Co., all of Mf mg + oe 
The bonds, however, are being offered for public investment by M. 
Freeman & Co. of Philadelphia, as noted in our issue of July 19.—V, 131. 
p. 516. 


WASHINGTONVILLE, Orange County, 
connection with the re in our issue of hue. 9 — to the award of 
sth 000 coupep or registered improvement bonds as 54s to A, C. Allyn 

0., New York, at 100.38, a basis of about 5.42% _V. 131, B: Sa 
7 learn that George B. Gibbons & Co., Inc., the only other bidders, 
offered 100.1747 for the issue as 54s. 


WAUKON, Allamakee poante. lowa.—BOND OFFERING.—Bids will 
be received until 7 7.30 on Aug. 18 by T. B. Thorsen, City Clerk, for 
the purchase of a $17, 961 ‘80 issue of jegin ent fund bonds. Dated 
jp ad 1 1930. Due from Sept. 1 1931 to 1948 1 incl. Sealed bids will be re- 

ed up to the hour of calling for open bids. Purchaser to furnish blank 
bonds and approving opinion. A certified check for 3%, payable to the 
City Treasurer, is required. 


WAUWATOSA, Milwaukee County, Wis.—BOND OFFERING.— 
Sealed bids will be received until 7.30 p. m. a) Ang 19, by W. T. Whipp, 
City Clerk, for the purchase of two issues of % bonds aggregating 
$85,000 as follows: 


N. Y¥Y.—OTHER BID.—In 


$50,000 storm sewer bonds. Due on March 15 as follows: $2,000, 1931 
to 1940, and $3,000, 1941 to 1950, all incl. 
35,000 street impt. bonds. Due on March 15 as follows: $2,000, 1931 


to 1945, and $1,000, 1946 to 1950, all incl. 
Denom. $1,000. Dated July 151930. Prin. and semi-ann. int. pa 
at the First Natjonal Bank auwatosa, or the Wauwatosa State | 
The purchaser is to furnish the blank bonds and the attorney's opinion. 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN .—The 


able 
ank. 


Wellesley National Bank on Aug. 11 purchased a $100,000 temporary 
loan at 2.21% discount. The loan is dated Aug. 11 1930 and is payable 
on Dec. 29 1930. Bids received were as follows: 

Bidder— Discount. 
Wellesiey National Bank (pure NOE Rig cb Rabie ad a Nive ewe 2.21% 
wees Masions! Old Colony Corp... noapic cada dacs une esowonecne 2.217% 
Pt; Cn aatkwatkieaw= vtwageh at bad dewatn ta bhivne ae 2.23% 
ZY SEE CIO. cuminnviany occiundcpabscbbasekiieawsphwalds nie 2.35% 
eee ee, Serene ae “PURI CN is os ssh ax coc ascch ‘ws eh Sori ie ate De ed Minne 2.375% 
ee, SOROS & Os ccc dncs sisvebnncbons bp besiebnaledane 2.38% 

WEST CARROLL PARISH SCHOOL DISTRICT NO. 3 (P. O. 


Oak Grove), La.—BOND SALE.—The $38,000 issue of coupon school 
bonds offered for sale on June 18—V. 130, p. 3928—-was purchased by 
the Whitney Central Trust & Savings Bank, of New Orleans, as 6s. Dated 
Aug. 1 1930. Due from Aug. 1 1931 to 1940, inclusive. Principal and 
interest (F. & A.) payable at the Chase ‘Rational Bank in New York. 


WEST CHICAGO PARK DISTRICT (P. 2, Chicago) Cook County, 
Ill.—BIDS RETURNED UNOPENED.—It is that all of the bids 
submitted on Aug. 14, for the purchase of the 2.000.000 boulevard and 
park purposes bonds offered for sale—V. 181, 980—were returned 
unopened. Bidders were asked to specify rate of Scearest and maturity. 
Although no comment is said to have been made in returning the ooo 
bids, it is understood that the issue will be reoffered in September 
definite maturity dates stipulated. 


WEST POINT, Clay County, Mige-— ORD OFFERING.—Sealed 
bids will be received until Aug. 2 by T . B. Miller, City Clerk, for the 
purchase of a $49,116 issue of street bonds. 


WEST VIRGINIA, State of (P. O. Charleston).—BOND SALE.— 
The two issues of coupon or registered bonds aggregating $1,900,000 offered 
for sale on July 30, the award of which was postponed until Aug. 6—V. 131, 
Ry O28 825—were disposed of at that time to a syndicate composed of Walter, 
oody & Heimerdinger of Cincinnati; Kent, Grace & Co. of Chicago; the 
bn, Roth & Irving Co., and John Nuveen & Co., both of Cincinnati, at 
n interest cost of 5%%. The issues are divided as follows: 
1. 150,000 issue A bonds. Secured by the revenues of two bridges. 
750, ‘000 issue B bonds. Secured by the revenues of one bridge. 


WEST VIRGINIA, State of (P. O. Charleston).—BOND SALE.—The 
$5,000,000 issue “ cou oupen or registered road bonds offered for sale on 
Aug. 12—V. 131, was purchased be Say a ng me composed of the 
Chase Securities Fath Hallgarten & Co. L. Day & Co., Otis & Co., 
Ames, Emerich & Co., Kean, Taylor & Co., Emanuel & Co. me & Van 
Ingen & Co. and H. L. Allen & Co., all of New York, the Mercantile Com- 
merce Co., of St. Louis, Mitchell, Herrick & Co. of venas and the 
Charleston National Bank of Charleston, for a premium of $200, equal to 
100.004, a net interest cost of about 4. 046% on the bonds divided as follows: 
$1,265,000 as 4\%s maturing on Aug. 1 as follows: $100. 000, 1931 and ye 
$125, 000, by to 1935; $150,000, 1936 to 1938; $175 ,060, 1939 and $65,000 
in 1940, h the remaining $3,735,000 as 4s, due on Aug. 1 as follows: 
$110 ,000, “1040, $175,000, 1941 and 1942: $200,000, 1943 to i945: $225, a's 
1946 and 1947;  $250.000, 1948 to 1950; $275,000, 1951 and 1952; $300,000 
1953 and 1954 and $325, 000 in 1955. 


BONDS REOFFERED.—The successful syndicate is now offering the 
above bonds for public subscription at prices to yield as follows; 4% bonds 
are priced at 100 and interest, and the 44% yous | are offered at various 
prices, according to maturity, to yield from 3.75 00%. These bonds 
are reported to be legal investments in New Vouk. Tenaachoceie and Con- 
necticut. They are exempt from all Federal income and from State taxes. 
According to newspaper reports the bids received were as follows; 

The First National Bank offered an even $5,000,000 for $4,831,000 434 % 
bonds, stipulating that the State ‘lop off’ $169,000 bonds of the last ma- 
turity’ so that the interest cost to the State would be reduced correspond- 

ingly . The syndicate included also Halsey, Stuart & Co., the Bancamerica- 

Corp. helps, Fenn & Co., Geo. B. Gibbons & 'Co., inc., BR. W. 
Premoviel & Co., Salomon Bros. & Hutzler and the Northern Trust Co. 

Of the ordinary tenders submitted to the — officials, — most —— 
able one was by a syndicate headed by the Chase Securiti es Corp. 
group offered par and a nominal premium for $i, 265,000 44s ro’ $3, 735K 000 
4s. Included in the syndicate are Hallgarten & Co., . L. Day & Co., 
Otis & Co., Ames, a. a & Co., Kean, Taylor & Go., Emenucl & Co., 
B. J. Van Ingen & Co., L. Allen & Co., the Mercantile Commerce Co., 
Mitchell, Herrick & Co. ‘ak the Charleston National Bank. 

Estabrook & Co. headed a grou {bat ina a price of per and a small 
premium for $1,350,000 4s an is syn dicate juctedied 
also Kountze Brothers, Roosevelt ¥ 5 ‘Son ALA & Webster and Blodget, 
Inc., Dewey, Bacon & Co., Curtis & Sanger, C. T. Williams & Co. and the 
Wells-Dickey Co. 

b 4 ae hae of yoy plus a nominal premium was made for $1,415,000 44s and 
$3.58 i A syndicate composed of the Bankers Go., the Guaranty 

i e gt ational Old gn & Gore. the First Detroit Co., Inc., 
eit Rollins & Sons, Hannahs. Vallin & Lee, the First Securities Corp. and 
the Kanawha Bank t Co. 

Bidding in the same > cites. a group managed by the National City Co. 
offered to take $1,585,000 4% s and $3,415,000 4s. This syndicate in- 
cluded A Forbes & , Brown Brothers & Co., oe & Co., 
Wallace, Sandesron & Co. | H. Newbold’s Son & Co., Rothschild 
& Co., Schaumberg, be Sonann & Osborne, Baker, Watts & oo fh Mercan- 
tile Trust Co.,the Banc Northwest Corp. and the Kanawha ‘Valley Bank. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
Claude Scott, pip a ane Menger ye will receive sealed bids until 10 a. m. on 
so43 bey fog the purchase of the following issues of 6% bonds aggregating 

13,604.85 peony Sm M. Mertz drain construction bonds. Due on Dec. 1 
follows: $1,274.85 in 1931; $1,370 from 1932 to 198 ae 

7,973.94 Charles E. Hale drain construction bon Due 

as foliows: $973.94 in 1931, and $1,000 pom 1932 to 1038 f tach. 

1,790.73 Michael Rencke drain construction bonds. ue on Dec. 1 

as follows: $350.73 in 1931, <_< $360 from 1932 to 1935 incl. 

All of the above bonds are dated Sept. 1 1930. Int. is payable semi- 
annually in June and Dec. 


WHATCOM COUNTY. UNION ip SCHOOL past mcr NO. 403 


(P. O. Bellingham), W. Te RING.—Sealed bids will be re- 
ceived until 10 a.m. on Aug. 22, by a hn ba Actin: Rees Treasurer, 
for the ne Rureease of an $8 AL ay of school bonds. Interest rate is not 


to exceed 6%. Dated Sept. 15 1930. Due in from 2 to 20 years. Prin. 
and semi-annual interest payable at the County Treasurer's office, the 


, 





State Treasurer's office, or at the fiscal agency in New York. A certified 
check for 5% must accompany the bid, 

WICHITA FALLS, Wichita County, Tex.—MATURITY.—The two 
issues of semi-ann. bonds aggregating fo. that were purchased 
©. Edgar Honnold of Oklahoma C City—V. 131, 825—mature as follows’ 


$320,000 4 4782 wa o6, Goo in 1946. bonds. Due as  toliowe: $21,000, 1931 to 


320,000 444% water refunding bonds. Due as follows: $15, 008. 1946; 
$21,600. 1947 to 1949 and $29,000 1980 to 1960, atrig 
WILLIAMSVILLE, Erie Saumte, N. Y.—BOND OFFERING: nai 
Schumacher, Village Clerk 


ve sealed bids until 8 p ( daylight 
saving time) on Aug. 28, Me ae the ase of the following conte of not 
terest coupon or bo 


exceed 6 4 nds, aggregating $668, O87 45 "5. 
$265,153.41 series A bonds. Due on Sept. 1 as follows; $7,153.41 in 1935 
,000 from 1936 to 1966 a and in 1967. 
;, 264,115. 62 series B bonds. Due on as follows: $13,115.62 in 1933. 
$13,000 from 1934 to 1948, ‘aa, and $14,000 from 1949 to 


1952, 
139,718.72 series C bonds. Due 1 as follows; $9; 314.58 from 
931 to 1943, incl., and $9,314.59 in 1944 and 1945. 
All of the “eae bonds are dated Sept. 1 1930 


. Denoms. $i, 000 and 
fractions thereof. Rate of int interest to be essed in a — of a or 
1-10th of 1% and must be the same for all of the bonds. A certified check 


for $14, em. payable to the order of the village, must accompany each pro- 
posal. ———- opinion of Clay, Dillon & Vandewater of New York, 
will be furaia ed to the purchaser. 


WINNESHIEK COUNTY (P. O. Decorah), lowa.—BOND SALE.— 
primary road 


The $23 0.0 issue of ann. bonds offered for sale on Aug. 12— 
Vv. eis 5. ae by Geo. M. Bechtel & Co. of Dav 
os $) paying a of $750. equal to 100.326, a basis of about 4.44%. 

Due 1936 to 1945 and optional after 1936. 

The 1 poten were the other bids received: 

Name of Other Bidders— Premium 
Stern Beos,:& O8., MOONS MEO. occ oe ct k ec ccidncee 749 
Carleton D. Beh, \  . |<) “Sang ahi paray germ 640 
Prescott-W: right-Snider Co., Kansas ee aye 630 
White-Phillips Co., Daven I atten onion inn ts ecinn cs dslt ckoe en SN ens Site as Sk tela do 575 
Fidelity National Corp., SRR, MEE... cnicnacasnsmdlentnesiees 515 
Glaspell, Vieth & Duncan, PO CONG, To ivc nd ccnewrtetiimienenmes 410 


wie RAPIDS SCHOOL DISTRICT (P. O. Wisconsin Rap- 
ids), W County, Wis.—PRICE PAID.—The $550,000 issue of 435% 
semi-ann. school bonds that was purchased by the First Wisconsin Co. of 
Milwaukee—V. 131, p. 672—-was awarded at par. Due from 1932 to 1946. 


WOBURN, Middlesex County, Mass.—BOND SALE.—William H. 
Weafer, City Treasurer, on Aug. 12 awarded the poaorns issues of 4% 
coupon or registered bonds apecesting $67, 300 to F. 8. Moseley & Co., of 
Boston, at 101.212, a basis of ut 3 

500 municipal building bonds. Bue ‘ on Aug. 1 as follows: $3,000 from 
1931 to $946 is incl., and $2,500 in 1945. 

22,800 macadam road bonds. Due on Aug. 1 as follows: $5,800 in 1931; 

$5,000 in 1932, and $4,000 from 1933 to 1935 inclusive. 


Each issue is dated Aug. 11930. One bond for $800 and another for $500, 
all others for $1,000. Prin. and semi-annual int. (Feb. and Aug.) ba ble in 
Boston. Legality approved by Ropes, Gray, Boyden & Perkins, of Boston. 
Bids for the issue were as follows: 

r. yo my EST 
ee Oe ae; AEN 5 ce dicicccdodnccddscuncnuddstaed 
4 Da “OC Splice maconmeoresA is gs Uta ak vs Shc cbv ch Wek ned ah 01.09 
ae & unis I I as cals ihe tnekisss peck Sine ante aaa 101.03 
First National Old Colony Corp a ais hae Sn ok dalhbeid Sisk Wd aN 00. 
PE CN i is ee ee Aen nbndisnnennesbondiabge dit 100.84 
Wise, Hobbs I a ne ee dimnenis aeeline ibe 100.677 


Financial Statement, Aug. 7 1930. 
Valuation for year 1929 less abatements__...---.------- $21 323 ,293 4 
Total debt (present loans included) 13 ,900.00 


Water debt (included in total debt)---------------------- 59;200.00 
No sinking funds. Population 18,370. 
WOONSOCKET INDEPENDENT SCHOOL DISTRICT (P. O. 


Woonsocket) Sanborn County, S. oe hy FERING.—Sealed 

bids will be received until 8 p.m. on Aug. XA b Nielson, Clerk of 
the Board of Education, for the purchase of a $15, 1060 4 issue of 5% coupon 
semi-annual school bonds. Dated Sept. 1 1930. Due in 20 years. A 
certified check for 5% must accompany the bid. 


WYANDOTTE, Wayne County, Mich.—BOND OFFERING.—Edward 
C. Bryan, City Clerk, will receive sealed bids until 8 p. m. (Eastern standard 
time) on Aug. 19 for the purchase of $79,700 s 1 assessment street 
paving bonds. One bond for $700, all others for $1,000. Rate of int. to 
be suggested in proposal. Bonds are to mature annually over a period of 
5 years. Prin. and semi-ann. int. are payable at the Wyandotte Savings 
Bank, Wyandotte. Cost of the printing of the bonds to be paid for by 
purchaser. A certified check for 5% of the amount of bonds bid for, pay- 
able to the order of the City Treasurer, must accompany each proposal. 


CANADA, 


its Provinces and Municipalities. 
ALLISTON, 


Ont.—BOND SALE.—The $93,000 5%% improvement 

bonds offered on July 31—V. 131, p. 517—-were awarded to Dyment, An- 

derson and Co., of Toronto, at 104. 07, a basis of about 5.09%. The 

bonds are payable in 30 equal annual instalments and are said to be 

guaranteed as to principal and interest by Simcoe County, Ont. 
The following is a list of the bids i) Bidde for the issue; 


Bidder— Rate Bid. der— Rate Bid. 
Dyment, Anderson & Co----104. 074\A. E. Ames & Co.....-.-.-- 103.11 
7h oe Scully & Co...--.-. 04.061) H &  ¢ As See 103 .073 

L. Graham & Co____--_-- 104: 03 a F McKeen & Co-.-.-_--- 103.04 
Gairdner So Se ee 103.37 |C. H. Burgess & Co_-.------ 103.03 
McLeod, Young, Weir & Co_103.37 eas Gundy & Co_-.------ 102.73 
Bell, Gouinlock & Co.--..-- 103 .37 A. Daly ' 3 GS ae 102.222 


Matthews & Co......_----- 


~ DONNACONA, ue.—BOND OFFERING.—P. Chalifour, Sec.- 
Treas., will receive sealed bids until 5 p. m. on Aug. 25, for the purchase of 
$45, 000 5%}bonds. Dated June 1 1930. Denoms. to suit purchaser. Due 
serially in 20 years. Bonds are payable at the offices of the Banque 
Canadienne Nationale designated by the municipality. 


LEVIS, Que.—LIST OF BIDS.—The Slowing. is a list of the bids re- 
oneee on July 22 for the purchase of the $9,000 544% bonds awarded to 
J. E. LaFlamme, Ltd., of Quebec, at 98.72,a basis of about 5.67% .—V. 131, 


P. 826, Bid 
J. a Laflamme, T4d. (purchases)... ccna vewswocesncccccss 98.72 
Royal Securities Corp...........----.-------------------------- 98.52 
Rg ST a emo re rT 
Credit Anglo-Francais, Ltd.......---.------------------------- 95 

NORTH vores Le shod toy il (P. O. Willowdale), Ont.—BOND 


OFFERING.—H oode, Township Clerk, will receive sealed bids 


until 12 m. on Aug. 18 for the purchase of $145, ‘000 5 5% bonds, comprising 


a $100,000 hydro-electric issue and a $45,000 public school issue. All of 
the above bonds, dated Sept. 1 1930 and mature in 20 installments. 

PORT COLBORNE, Ont.—BOND SALE.—The $25,000 5 Port 
Colpen Hydro-Electric Commission bonds offered on July 26 131, 


. 517) were awarded to Stewart, Scully & Co. of Toronto at a price of 
$8. 762, a basis of about 5.17%. ‘The bonds are in denom. of $1,000 and 
$500 and are due in 20 installments. Bids for the issue were as follows: 


Bidder Rate Bid. 
Stewart, “Scully Be Co; (PUPONIIMS) 2.0.2 cenccqeco cco ccccwsencsocs 98.762 
Dyment, i ee en atamrateemenoasenhventakad 98.125 
he i Ce CIs. sas Domina ebbneobdwneneeenavasungensugee 97.92 
GalvGnee & GOs. no dvcccddedwtccecdwcacbustidccccwsccesesegesa 97.072 
ea ee ae eabaacinnadasenighied 97.53 
EE EN et ce eeaicoebecognénanep medion 98.10 
I a nde wins living wpmalideotin 98.117 


SALABERRY DE VALLEYFIELD, Que.—BOND OFFERING.—L. J. 
Boyer, City Clerk, will receive sealed bids until 7 p. m. on Aug. 26 for gee 
purchase of $160, 000 5% bonds. Dated May 1 1930. Denoms. $1,000 
and $500. Due serially from 1930 to 1968 incl. Bonds are payable at 


Salaberry de Valleyfield and Montreal. 
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BANK CONTROL L. F. DOMMERICH & CO. 


aan. 








FINANCE ACCOUNTS OF MANUFACTURERS AND 
Opportunity is offered for 
the control of two allied insti- MERCHANTS, DISCOUNT AND GUARANTEE SALES 
Sations possessing unusual possi- . A 

ities under proper manage- " nue 
ment. Located » in rapidly General Offices, 271 Madison Ave 
growing city in lower ew 
a State. Correspondence NEW YORK 

receive any attention must 
furnish bank references for in- Estabiisked Over 63 Years 


vestigation before any informa- 
tion is given. Address Bankers, 
care of Commercial and Finan- 
cial Chronicle, 25 Spruce St., 
New York City. 











Classified Department 






















ACCOUNTANT NEW Ly ie 
INCOME TAX EXPERT WHOLESALER REPRESEN 
‘ - : , With wide acquaintance among If you are contemplating the 
haved pes ls ca ae dealers in New York City and opening of a New York OTe 
Scene Pan Clk ot Weshington out of town, desires to hear or desire ie gee = he 
D.C. Is desirous of lovating from a firm that can offer y te pag Sg hit "i ie HT ~" 
or near N. Y. City. “Address real opportunity to a man of high at a ome ps gy 
Box 8. W., Financial Chronicle character and outstanding abil- ee Oe att 
25 § 's New York Cit ' ity. Box H2, Financial Chron- acter and ability. ox ’ 
pruce &t., New York City. icle, 25 Spruce St., N. Y. Financial Chronicle, 25 Spruce 
St., New York. 












































Financial 


~~ 


J. §. BACHE & CO. 











New York Ne aroek Or 
f of Teede 
[New ork Cotton Exchange 
and other leading Exchanges 
42 Broadwa 231 So. LaSalle 
NEW YOR CHICAGO 
‘Stocks Bonds Grain Cotton 


Coffee Pits 5 Cocoa Rubber 
eign Exchange 


Socled. on Sonenvesive Manes 


Branch Offices 
Atlantic 








Albany 
Buffalo Binghamton 
Detroit 
Erie 
Kansas City Ft. Worth 
Philadelphia 
New Haven 
San Antonio Raleigh 
Schenectady Tulsa 
Utica 
Troy Worcester 
Watertown Winston-Salem 
Private Wire Correspondents in All 
Principal Cities 


« he Revi t on applicati 
Thi mach Ravin cat gm, epennon 























Ames, Emerich 


& Co., Inc. 


Underwriters and Distributors 
of securities of American and 
Foreign governments, munic- 
ipalities and corporations with 
established credits. 


Fiscal Agents 
Cable Address *‘Amich”’ 


5 Nassau St. 105 S. La Salle St. 

NEW YORK CHICAGO 

Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 























BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 











Hoactanp, ALitum & (. 


Established 1909— Incorporated 
Investment Securities 
NEW YORK 





CHICAGO 




















UNITED FOUNDERS 
CORPORATION 













Cities Service 
Securities 


and securities of the subsidiary com- 
panies of Cities Service Company 
may be bought >r sold at any of 


our following vranch offices: 
Albany, N. Y. Louisville, Ky. 
Boston, Mass. Minneapolis, Minn. 
Buffalo, + Y. New York, N. Y. 


okane, Wash. 
oledo, Ohio 
Joplin, Mo. Washington, D. Cc. 
Kansas City, Mo. Wichita, Kansas 





HENRY L. DOHERTY & COMPANY 


60 Wall Street © New York City 
Branches in principal cities 

















Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 


Investment and 
Brokerage Service 


OTIS & CO. 
Established 1899 
NEW YORK CLEVELAND CHICAGO 


Members New York Stock Exchange 
Offices in 28 cities 














G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 





St. Louis Securities 


Broadway & Locust 


HVA. C. ALLYN ano COMPANY 






























































ec of bie, PN 


pag Bonds due Serially 
August 1, 1941 to 1960 


Exempt from all Federal 
Income Taxes. Legal in- 
vestment for Savings 
Banks and Trust Funds 
in New York, Pennsyl- 
vania, New Jersey, Mass- 
achusetts, Connecticut. 















Main and Company 
Accountants and Auditors 


149 Broadway, New York 


Pitteburgh Philadelphia 


Boston Chicago Houston 





Harrisburg 
Tulea 


CHEMICAL 
NATIONAL 





























COMPANY 
YS INC. Y, 
165 Broadway, N. Y. 
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Chatham 
Phenix 


Corporatien 
149 Broadway, N.Y. 


Investment affiliate of Chatham 
Phenix National Bank and Trust 
a founded in 1812. 


CHEN 


@. 


New Proms 


Branches 
Philadelphia Boston Chicago 
St.Louis Pittsburgh Kansas City 
Baltimore Cincinnati Detroit 

Minneapolis Milwaukee 
Newark Wilkes-Barre 


- 










— 
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DYER, HUDSON & CO. 


Successors te O. I. Hudson & O-. 
Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 
Branch Offices 


Fifth Avenue Building 
(6th Avenue & 23rd Street) 


2681 Broadway 
(Corner 97th Street) 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee Exchange 
Chicago Board of Trade 


F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchangs 


BONDS 




















100 West Monroe St., Chicago 


New York Philadelphia Milwaukee 
Boston San Francisco Minneapolis 

















ce 


Emery, Peck & Rockwood 
Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 





























HALE, WATERS -& Co. 


Investment Securities 


Fifty Broadway Sears Building 
NEW YORK BOSTON 


120 So. La Salle St. 








INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO,INC. 











CHICAGO 








115 W. Adams St. 42 Cedar St. 








CHICAGO NEW YORE 























SPECIALISTS IN 
Chicago Bank Stocks 


MILLER INVESTMENT COMPANY 


120 SO. LA SALLE ST. CHICAGO 

















